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MULTIVERSE GROUP LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 MARCH 2026

The directors present the strategic report for the year ended 31 March 2026.

Fair review of the business

Multiverse is on a mission to equip the workforce to win in the Al era. We build deep partnerships with a range of
employers from every sector of the economy to increase productivity, deliver return on investment from Al spend,
and help build the workforce of the future. We do this via adaptive on-the-job learning. Our principal activity is the
training and development of learners of all ages and backgrounds, while helping organisations embrace digital
transformation and realise the value of their investment in tools. Our product enables customers to diagnose their
skills gaps, close them through adaptive learning, and then measure the results.

FY26 was a year of strong growth and materially improved operating performance, and further investment in the
capabilities that will enable efficient and effective delivery at scale.

Revenue grew to £118.3m, up 55.4% year-on-year on a consolidated basis, a further acceleration (25.1%)
on prior year’s growth rate (as restated). Growth was driven substantially by rising employer demand for Al
and data skills as businesses seek to protect and grow productivity. The group reported the impact of these
skills through our annual Impact Report, which showed 57% of learners gained a promotion, pay rise or
increased responsibilities through their programmes, while delivering over £2bn in additional revenue, or
costs saved for their employers.

The Group saw a material increase in cash as a result of a funding round at an increased valuation of
$2.1bn. The Investment was led by a new investor, Schroders Capital, alongside existing investors in the
business.

On 19 December 2025, the Group acquired StackFuel GmbH, a German Al and data training provider. The
acquisition marks the Group's first footprint in continental Europe and contributed to revenue growth in the
year. This reflects the Group's focus on the substantial opportunity it sees in Europe. Consistent with this,
the Group concluded its direct operations in the United States during the year, concentrating its investment
and resources on the markets that offer the greatest potential for scalable, high-quality growth.

The Group continued its pathway to profitability. EBITDA loss reduced materially, from £(59.7)m (as
restated) in FY25 to £(27.8)m in FY26, a £31.9m improvement, or 53.4% in absolute terms. Loss as a
percentage of revenue improved by 54 percentage points, from (78)% (as restated) to (24)%. Given the
strong cash position, the Group continues to prioritise investment in the scalability of its model, its Al-driven
platform, and its expansion into new markets, including the StackFuel acquisition. The directors expect
losses to continue narrowing as these investments mature and the business benefits from operating
leverage at increased scale.

During the year, the Board reviewed the Ofsted findings report and learner outcomes to ensure the Group
continues to work towards delivering high-quality programmes that meet customer expectations.

During the year, the Group was subject to routine funding assurance audit conducted on behalf of the
Department for Education, which examines the accuracy of the apprenticeship funding the Group has
claimed. These audits are entirely typical for large providers. The audit returned a satisfactory result post
year end, being the positive outcome under its binary satisfactory / not satisfactory assessment. The total
funding correction required was approximately 0.7% of the Group's in-year funding, well within the 5%
tolerance applied by the Department and below the level regarded as material. The directors consider this
outcome to be clear external validation of the strength of the Group's funding controls.

The Group has invested significant time and internal effort into scaling its operations using artificial
intelligence. Revenue per employee has materially improved (56.12%). Productivity gains from Al adoption
were shared with employees through annual bonuses.
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MULTIVERSE GROUP LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2026

Future developments

The demand for Al and data skills continues to outpace supply, as employers across every sector adapt their
workforces to the adoption of new technology. The Board believes this structural shift represents a substantial and
durable opportunity for the Group. The Board and senior leadership team have developed a strategic plan focused
on quality-led growth in our core UK market and other regulated learning markets globally, building on the Group's
expansion into continental Europe during the year. In the UK, this growth is underpinned principally by improving
learner retention and successful completion rates, which we expect to be a significant driver of revenue over the
coming year, alongside continued delivery in the areas of Al and data skills. As part of this, the Group remains
focused on the consistent, high-quality delivery of its apprenticeship programmes, and has continued to invest in its
governance, controls and finance function to support disciplined growth at scale. Our Product team continues to
ensure Multiverse can close the skills gaps most in demand.

Principal risks and uncertainties
The directors assess the principal risks and uncertainties facing the Group in both the short and long term. They
are as follows:

People:
Our People are critical to both building and sustaining a high-quality, differentiated product for our customers. Talent
across coaching and Al engineering in particular are essential to our continued success.

Our stringent recruitment process seeks to bring exceptional talent into the team and is supported by a carefully
curated onboarding and training process for all employees. Our internal culture places strong emphasis on inspiring
and developing every team member throughout their time at Multiverse. We carefully select our Senior Leadership
Team members to drive business growth and operational efficiency in all aspects.

Regulatory environment:

Our core UK business maintains exposure to a network of interlocking regulations, principally set by the
Department for Education, Ofsted & Office for Students. Thus far, our commitment to quality and regulatory
engagement has provided a stable basis on which to grow the business. To mitigate risk from instability, Multiverse
proactively engages and monitors the regulatory landscape for potential updates, and invests a dedicated team
responsible for compliance across our organisation.

During the year, the Group strengthened its internal control environment to support compliance across our
organisation.

Uncertain global economic environment:
The directors continue to review cash forecasts on a regular basis and ensure costs are kept under control and
continue to look ahead and mitigate further risks as they arise.

Financial risk management and financial instruments:

The Group does not have excessive exposure to risks in respect of price, credit, liquidity and cash flow risk.
Although the Group has overseas subsidiaries and undertakes transactions in foreign currencies, the exposure to
foreign exchange risk is not considered material. The Company’s financial instruments are largely traded in the
functional currency, being sterling and the Company does not use hedge accounting in respect of its financial
instruments.
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MULTIVERSE GROUP LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2026

Acquisitions and integration:

As part of its growth strategy the Group may pursue acquisitions, having acquired StackFuel GmbH during the year.
Acquisitions carry the risk that expected benefits are not fully realised, that integration proves more complex or
costly than anticipated, or that the performance of an acquired business differs from expectations, including where
consideration is contingent on future performance.

The Group mitigates this through structured due diligence, board oversight of material transactions, defined
integration planning, and the retention of key management and employees within acquired businesses.

Al and technology risk:

The Group's platform and delivery model depend increasingly on artificial intelligence and other technology, and the
pace of change in this area is rapid. A key risk is that the Group's technology platform, including its Al-driven
learning tools, fails to keep pace with client expectations, regulatory requirements, or emerging risks associated
with Al use, including bias, accuracy and misuse, or that a failure or outage of a critical system disrupts the Group's
ability to deliver its Al-driven learning platform at scale. The Group has dedicated product and engineering teams
that are responsible for the development, testing and ongoing oversight of the Group's technology and Al tools,
supported by human coaching to maintain the quality and accuracy of learning outcomes.

Reputational risk:

As a provider operating in a regulated sector and delivering services to a large and growing number of employers
and individual learners, the Group's reputation underpins its ability to win and retain business, attract talent, and
sustain constructive relationships with regulators and government.

Key performance indicators
Multiverse monitors and measures its performance using both financial and non-financial metrics.

Non-financial:

2026 2025
Learner community (on programme in year + completed in 25,437 18,482
year)

Financial:

2026 2025

as restated

£m £m

Recognised revenue 118.3 76.1

Cash 96.9 81.8

EBITDA (27.8) (59.7)

Recognised revenue represents the revenue recognised in the profit and loss account. Recognised revenue has
grown 55.4% (as restated) year-on-year.

Directors Statement on Section 172

The directors are responsible for promoting the long term success of the Group by creating and maintaining
sustainable value for all stakeholders. This responsibility is discharged by the role the directors play in reviewing
and making decisions with regards to the Group's strategy, approval of budgets, organisational changes, and other
key policy changes. The Group's key stakeholders include employees, customers, suppliers, regulators,
shareholders and the communities and environment in which the Group operates. The Board acknowledges its
responsibilities under Section 172 of the Companies Act 2006 and below sets out the key considerations that
demonstrate how the directors discharge their duties:

* The likely consequences of any decision in the long term:
The Board meets on a quarterly basis with papers circulated in advance. This enables the directors to fully
understand the performance and position of the Group when making decisions of strategic importance.
When the Board is approving decisions, the requirements of Section 172 are considered and the potential
outcome of the decisions, including the impact on relevant stakeholder groups.

-3-
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MULTIVERSE GROUP LIMITED

STRATEGIC REPORT (CONTINUED)
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Directors Statement on Section 172 (continued)

* The need to foster the Group's business relationships with customers, suppliers, and others:

e Customers: The Board receives regular updates on customer retention, employer feedback,
learner satisfaction and programme completion rates. This feedback informed investment
decisions in curriculum development, product enhancements and expansion of Al-focused
learning pathways.

e Suppliers: The Board recognises the importance of maintaining constructive relationships with
suppliers and strategic partners. The Group seeks to maintain fair payment practices and works
collaboratively with suppliers to support the long-term delivery of its services.

* Regulators: The Group operates in a regulated sector, and the Board recognises the importance
of the Group's relationships with its regulators, including the Department for Education, the Office
for Students and Ofsted. The Board receives regular updates on regulatory compliance, quality
assurance and programme outcomes, and promotes a culture of high standards and transparency
across the Group. Maintaining the confidence of these stakeholders is central to the Group's
ability to operate and grow.

e Shareholders: The Group engages with investors in the Company by giving them a full
understanding of the business including the strategy, growth potential and risks in the business as
well as the overall performance of the business.

* The interest of the Group's employees:
The Group relies on the skills, experience and commitment of our people to meet our business goals. The
Board aims to attract and retain high-quality employees, providing them with the right tools, development
and information to be effective in their roles.

e The impact of the Group's operations on the community and environment:
The Group seeks to be a positive member of the communities in which it operates, and to operate in a
sustainable way. A key element of contributing to local communities is encouraging staff to spend an
element of work time supporting charitable projects of their choice. We publish the economic outcomes we
generate for individuals and society through a separate Impact Report. The Group also seeks to do what it
reasonably can to protect the environment and having a set of goals to reduce its carbon footprint over
time, and being in the process of developing other longer term sustainability targets.

On behalf of the board

Signed by:
“Enan b(xMV
731EE684DFBD4CSY... -
Mr E A Blair
Director

27 August 2026
Date: oo,
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MULTIVERSE GROUP LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 MARCH 2026

The directors present their annual report and financial statements for the year ended 31 March 2026.

Results and dividends
The results for the year are set out on page 14.

No ordinary dividends were paid (2025: £nil). The directors do not recommend payment of a dividend.

Directors
The directors who held office during the year and up to the date of signature of the financial statements were as
follows:

Mr E A Blair

Mr J Cutler

Mr J Duggan

Mr N Mandan

Mr D H Rimer

Ms'Y Moon (Resigned 21 April 2026)
Ms M L Fox

Qualifying third party indemnity provisions
The Company has made qualifying third party indemnity provisions for the benefit of its directors during the year.
These provisions remain in force at the reporting date.

Employees

Information about matters of concern to employees is given through information bulletins, bi-weekly all staff
meetings and reports which seek to achieve a common awareness on the part of all employees of the financial and
economic factors affecting the Group's performance.

The Group is committed to providing full and fair consideration to applications for employment from disabled
individuals. Our policy ensures equal opportunities in employment, training, career development, and promotion for
disabled employees. Additionally, we are dedicated to supporting the continuing employment and development of
employees who acquire a disability during their tenure, offering necessary adjustments and training to enable them
to thrive in their roles.

Post reporting date events
The directors are not aware of any material events occurring after the reporting date up to the date of approval of
these financial statements which would require disclosure.

Auditor

RSM UK Audit LLP have indicated their willingness to be reappointed for another term and appropriate
arrangements have been put in place for them to be deemed reappointed as auditors in the absence of an Annual
General Meeting.
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MULTIVERSE GROUP LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2026

Energy and carbon reporting

The SECR disclosure presents the Group’s carbon footprint within the United Kingdom for Scope 1, 2 and 3
emissions based on SECR legislation, an appropriate intensity metric and the total energy use of electricity, gas and
transport for the year ended 31 March 2026.

The Group has taken the exemption available from including overseas subsidiaries.

2026 2025
Energy consumption kWh kWh
Aggregate of energy consumption in the year
- Gas combustion 216,051 150,226
- Electricity purchased 170,152 118,311
386,203 268,537
2026 2025
Emissions of CO2 equivalent metric metric
tonnes tonnes
Scope 1 - direct emissions
- Gas combustion - -
Scope 2 - indirect emissions
- Electricity purchased 25.00 69.00
- Energy Indirect 44.00 30.00
Scope 3 - other indirect emissions
- Fuel consumed for transport not owned by the Group - -
Total gross emissions 69.00 99.00
Intensity ratio
SECR Market-based GHG Emissions per UK employees in full time equivalents 0.14 0.09*

*SECR Market-based GHG Emissions per UK employees in full time equivalents has been restated from 2.68 in the
year.

Measures taken to improve energy efficiency
Multiverse is working on reducing energy use and GHG emissions by the following actions:

* Continuing initiatives to replace the standard hardware model with a lower carbon footprint model.
» Continuing initiatives to explore purchasing more vegetarian and plant based options for the office.
* Continuing initiatives with a train first policy for all business travel.
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MULTIVERSE GROUP LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2026

Going concern

The directors review their forecasts with specific reference to the ability of the business to meet its liabilities when
they fall due and have reasonable expectation that the Company is able to manage its business risks successfully.
The forecasts cover the twelve months from the date of signing these financial statements and make allowance for
reasonable foreseeable impacts of the current economic environment.

The Group has net assets of £93,252,423 (2025: £70,485,008) (as restated) and cash balances of £96,946,552
(2025: £81,768,057) at the balance sheet date respectively.

Multiverse forecasts contain sufficient cash projections to enable continued growth and development of the
business. The forecasts cover the period beyond the twelve months from the date of signing of these accounts. The
directors have also considered various scenarios to stress test this forecast and as a result, the directors continue to
adopt the going concern basis in preparing these accounts.

Strategic report

The Group has chosen in accordance with Companies Act 2006, s. 414C(11) to set out in the Group's strategic
report information required by Large and Medium-sized Companies and Groups (Accounts and Reports)
Regulations 2008, Sch. 7 to be contained in the directors' report. This includes information relating to the
Company’s financial risk management objectives and policies. These matters are accordingly presented within the
Strategic Report and are incorporated into the Directors’ Report by reference.

Statement of disclosure to auditor

So far as each person who was a director at the date of approving this report is aware, there is no relevant audit
information of which the Company’s auditor is unaware. Additionally, each director has taken all the necessary steps
that they ought to have taken as a director in order to make themselves aware of all relevant audit information and
to establish that the Company’s auditor is aware of that information.

On behalf of the board
Signed by:
“uan Hlair
731EE684DFBD4CY... ""rrrrrrrmrrerees

Mr E A Blair
Director

Date: ..o
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MULTIVERSE GROUP LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 MARCH 2026

The directors are responsible for preparing the Strategic Report, Directors' Report and the financial statements in
accordance with applicable law and regulations.

Company law requires the directors to prepare group and company financial statements for each financial year.
Under that law the directors have elected to prepare the financial statements in accordance with United Kingdom
Generally Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law). Under
company law the directors must not approve the financial statements unless they are satisfied that they give a true
and fair view of the state of affairs of the Group and Company, and of the profit or loss of the Group for that period.
In preparing each of the Group and Company financial statements, the directors are required to:

* select suitable accounting policies and then apply them consistently;

* make judgements and accounting estimates that are reasonable and prudent;

» state whether applicable UK Accounting Standards comprising FRS 102 have been followed, subject to any
material departures disclosed and explained in the financial statements; and

» prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
Group and Company will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
Group’s and Company’s transactions and disclose with reasonable accuracy at any time the financial position of the
Group and Company and enable them to ensure that the financial statements comply with the Companies Act 2006.
They are also responsible for safeguarding the assets of the Group and Company and hence for taking reasonable
steps for the prevention and detection of fraud and other irregularities.
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MULTIVERSE GROUP LIMITED

STATEMENT OF CORPORATE GOVERNANCE AND INTERNAL CONTROL
FOR THE YEAR ENDED 31 MARCH 2026

Statement of Corporate Governance

This Statement of Corporate Governance outlines the Group’s corporate governance arrangements in accordance
with the requirements of the Office for Students (OfS). This statement relates to the financial year ended 31 March
2026 and the period up to the date of approval of these financial statements.

Multiverse UK accredited higher education programmes (L4+) are subject to additional regulations in line with the
apprenticeship regulations set out by the Department for Education (DfE) and Multiverse Academic Regulations,
and are subject to annual monitoring and review. Responsibility for reviewing these regulations lies with the
Multiverse Advanced Assessments Team. Recommendations with regards to Academic Regulation are provided by
the Academic Quality Council and/or Quality Subcommittee, which both meet quarterly. Each month, the Quality
team collates and reviews performance data across all programmes and identifies areas of emerging risk and
improvement. This report is surfaced to the Governance leadership and areas for urgent intervention are flagged
and escalated to the quarterly meeting.

Multiverse operates an Information Governance Group which provides oversight and guidance on data protection,
privacy, and information security across the organisation. It ensures compliance with relevant regulations, supports
best practices in data management, and promotes a culture of accountability. The Group reviews policies, assesses
risks and incidents, and advises on strategic initiatives to safeguard information while enabling efficient and
informed decision making.

The wider overall governance of the organisation rests with the Executive Team, who are responsible for setting the
strategic direction, ensuring regulatory compliance, and upholding the organisation’s values and objectives. During
the year, the Group operated an Audit and Risk Committee, which provides independent oversight of the Group’s
corporate governance arrangements, financial reporting, risk management and internal control, and of the
effectiveness of external and internal audit. The Audit and Risk Committee met during the year and reports its
findings and recommendations to the Executive Team. Together, the Executive Team and the Audit and Risk
Committee ensure the adequacy and effectiveness of the Group’s arrangements for corporate governance, risk
management and oversight of its statutory and regulatory responsibilities, including compliance with the OfS’s
ongoing conditions of registration and the terms and conditions of any funding received.

The Group promotes transparency surrounding its corporate governance arrangements by providing key
information to stakeholders through its audited financial statements. The Articles of Association of Multiverse Group
Limited are also publicly available via Companies House. Further to these, relevant policies are published on our
website, including our academic regulations, safeguarding policy, DEI policy and anti-corruption and bribery
policies.

Statement of Internal Control

This Statement of Internal Control outlines the Group’s arrangements for the prevention and detection of corruption,
fraud, bribery, and other irregularities, in accordance with the requirements set out by the Office for Students (OfS).
This statement relates to the financial year ended 31 March 2026 and up to the date of the approval of the financial
statements.

The Group recognises the importance of maintaining a sound system of internal control. Arrangements for internal
control are designed to manage, rather than eliminate, the risk of failure to achieve its strategic aims and objectives.
These arrangements are considered appropriate for the size and complexity of the organisation. The Group can
therefore only provide reasonable and not absolute assurance of effectiveness.

The key elements of the Group’s system of internal control include the following:

Identifying and managing risk is an ongoing process, and the Executive Team meets weekly to assess changes in
risks applicable to Multiverse. The Executive Team has responsibility for operational planning and management,
risk management, financial planning, resource planning and management, and managing stakeholder relationships
and legal obligations.

A risk-based approach to the design and implementation of internal control is used to evaluate the likelihood and
impact of business, operational, compliance and financial risks becoming a reality.

The Executive Committee has responsibility for approving the Group’s budget and ensures regularity and propriety
in the use of its public funding through regular reviews of financial results with variance reporting.

-9-



Docusign Envelope ID: B53010FD-6A4E-87C2-8012-775714E0C9EE

MULTIVERSE GROUP LIMITED

STATEMENT OF CORPORATE GOVERNANCE AND INTERNAL CONTROL
FOR THE YEAR ENDED 31 MARCH 2026

The external auditor, RSM UK Audit LLP, provides an independent opinion on whether the financial statements give
a true and fair view. Matters relating to internal control identified during the audit are reported to management and
the Audit and Risk Committee as appropriate.

Multiverse attained 1SO27001 certification in October 2024. Multiverse uses this external certification to augment
and validate its internal control framework.

There are no significant internal control weaknesses or failures to report for the year ended 31 March 2026.

-10 -
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF MULTIVERSE GROUP
LIMITED

Opinion

We have audited the financial statements of Multiverse Group Limited (the 'parent company') and its subsidiaries
(the 'group') for the year ended 31 March 2026 which comprise the consolidated statement of comprehensive
income, the consolidated statement of financial position, the Company statement of financial position, the
consolidated statement of changes in equity, the Company statement of changes in equity, the consolidated
statement of cash flows and notes to the financial statements, including significant accounting policies. The financial
reporting framework that has been applied in their preparation is applicable law and United Kingdom Accounting
Standards, including FRS 102 "The Financial Reporting Standard applicable in the UK and Republic of
Ireland" (United Kingdom Generally Accepted Accounting Practice).

In our opinion, the financial statements:
* give a true and fair view of the state of the Group's and of the parent company's affairs as at 31 March 2026
and of the Group's loss for the year then ended;
* have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice;
* have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs UK) and applicable law.
Our responsibilities under those standards are further described in the Auditor's responsibilities for the audit of the
financial statements section of our report. We are independent of the Group and parent company in accordance
with the ethical requirements that are relevant to our audit of the financial statements in the UK, including the FRC’s
Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance with these requirements. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the directors' use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the Group's or the parent company’s ability
to continue as a going concern for a period of at least twelve months from when the financial statements are
authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the
relevant sections of this report.

Other information

The other information comprises the information included in the annual report, other than the financial statements
and our auditor's report thereon. The directors are responsible for the other information contained within the annual
report. Our opinion on the financial statements does not cover the other information and, except to the extent
otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the course of the audit or
otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether this gives rise to a material misstatement in the financial
statements themselves. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:
« the information given in the strategic report and the directors' report for the financial year for which the financial
statements are prepared is consistent with the financial statements; and
» the strategic report and the directors' report have been prepared in accordance with applicable legal
requirements.

Opinion on other matter prescribed by the Office of Students (OfS) Accounts Direction
In our opinion, in all material respects the requirements of the OfS Accounts Direction have been met.

-11 -



Docusign Envelope ID: B53010FD-6A4E-87C2-8012-775714E0C9EE

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF MULTIVERSE GROUP
LIMITED (CONTINUED)

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the Group and the parent company and their environment
obtained in the course of the audit, we have not identified material misstatements in the strategic report or the
directors' report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires
us to report to you if, in our opinion:
* adequate accounting records have not been kept by the parent company, or returns adequate for our audit have
not been received from branches not visited by us; or
 the parent company financial statements are not in agreement with the accounting records and returns; or
* certain disclosures of directors' remuneration specified by law are not made; or
* we have not received all the information and explanations we require for our audit.

Under the OfS Accounts Direction, we are required to report in respect of the following matter if, in our opinion:
e The Group’s and Company’s grant and fee income, as disclosed in note 4 to the financial statements, has
been materially misstated.

We have nothing to report in respect of this matter.

Responsibilities of directors

As explained more fully in the directors' responsibilities statement set out on page 8, the directors are responsible
for the preparation of the financial statements and for being satisfied that they give a true and fair view, and for such
internal control as the directors determine is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Group's and the parent
company's ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the directors either intend to liquidate the Group or the parent
company or to cease operations, or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these financial statements.

The extent to which the audit was considered capable of detecting irregularities, including fraud
Irregularities are instances of non-compliance with laws and regulations. The objectives of our audit are to obtain
sufficient appropriate audit evidence regarding compliance with laws and regulations that have a direct effect on the
determination of material amounts and disclosures in the financial statements, to perform audit procedures to help
identify instances of non-compliance with other laws and regulations that may have a material effect on the financial
statements, and to respond appropriately to identified or suspected non-compliance with laws and regulations
identified during the audit.

In relation to fraud, the objectives of our audit are to identify and assess the risk of material misstatement of the
financial statements due to fraud, to obtain sufficient appropriate audit evidence regarding the assessed risks of
material misstatement due to fraud through designing and implementing appropriate responses and to respond
appropriately to fraud or suspected fraud identified during the audit.

However, it is the primary responsibility of management, with the oversight of those charged with governance, to
ensure that the entity's operations are conducted in accordance with the provisions of laws and regulations and for
the prevention and detection of fraud.

-12 -
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF MULTIVERSE GROUP
LIMITED (CONTINUED)

In identifying and assessing risks of material misstatement in respect of irregularities, including fraud, the Group
audit engagement team:

* obtained an understanding of the nature of the industry and sector, including the legal and regulatory framework
that the Group and parent company operate in and how the Group and parent company are complying with the
legal and regulatory framework;

* inquired of management, and those charged with governance, about their own identification and assessment of
the risks of irregularities, including any known actual, suspected or alleged instances of fraud;

» discussed matters about non-compliance with laws and regulations and how fraud might occur including
assessment of how and where the financial statements may be susceptible to fraud.

As a result of these procedures we consider the most significant laws and regulations that have a direct impact on
the financial statements are FRS 102, the Companies Act 2006 and tax compliance regulations. We performed audit
procedures to detect non-compliances which may have a material impact on the financial statements which included
reviewing financial statement disclosures, inspecting correspondence with local tax authorities and evaluating
advice received from external tax advisors where required.

The most significant laws and regulations that have an indirect impact on the financial statements are those in
relation to General Data Protection Regulations (GDPR) and Ofsted (Education and Inspections Act). We
performed audit procedures to inquire of management whether the Group is in compliance with these law and
regulations and inspected correspondence with Ofsted and educational regulatory authorities.

The Group audit engagement team identified the risk of management override of controls and revenue recognition
as the areas where the financial statements were most susceptible to material misstatement due to fraud. Audit
procedures performed included but were not limited to:

* Testing manual journal entries and other adjustments;

» Evaluating the business rationale in relation to significant, unusual transactions and transactions entered
into outside the normal course of business;

* Performing detailed testing on a sample of revenue transactions, including considering if the funding
requirements for a sample of apprentices have been appropriately met;

* Tracing through revenues earnt within the United Kingdom through to receipt.

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council’s website at: https://www.frc.org.uk/auditorsresponsibilities. This description forms part of our
auditor's report.

Use of our report

This report is made solely to the Company’s members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the Company’s members those
matters we are required to state to them in an auditor's report and for no other purpose. To the fullest extent
permitted by law, we do not accept or assume responsibility to anyone other than the Company and the Company’s
members as a body, for our audit work, for this report, or for the opinions we have formed.

David Blacher

David Blacher ACCA (Senior Statutory Auditor)

For and on behalf of RSM UK Audit LLP, Statutory Auditor
Chartered Accountants

25 Farringdon Street

London

EC4A 4AB

United Kingdom

27/08/26

-13 -


https://rsm-uk.eu1.adobesign.com/verifier?tx=CBJCHBCAABAAGcbc_bFfc5LjEeYJwb61ysAb0diltU0q

Docusign Envelope ID: B53010FD-6A4E-87C2-8012-775714E0C9EE

|.Vr|

‘Auedwoo jusled 8y) JO SIBUMO 8U) 0} B|qBINGLINE |8 SI Jeak 8y} 4o} 8Wooul AISUsyaIdwod [ejo]

(z2z'9.€'59) (¥92'651°1€)

0%0'8.¥ 1¥9'668
(z9z'v58'59) (960'6€9°2)  (991°GLZ'e9) (LL¥'eS0'Ce) (228'sv9's)  (68S'€lLt'92)
2,9'968 199'689 G00°L02 SR dras]) (vee) 191251
(r£6°062°99) (g9.'8ze'e)  (LLL'zev'e9) (v¥8LlZ'ee) (88%'G¥9'G)  (95£'995°92)
(598°89t) (688°L9%) (926) (9z9'6) - (9z9'6)
166618l 809°04 £8£'608°L 98¢£'69. G96'S LZ¥'€9.
(090°201°89) (z8¥'L82)  (81G'0£2'S9) (¥09°'L.6'CE) (e5¥°1G9'q)  (1SL'02€'L2)
Ly GS6'6YE (806'61€) 910°LLY 919'12 00%'G6E

(1vz'osz'6zL) (€6%'622'8)

(8¥2'020°L2L) (226'c65°6LL) (0£2°€80°9)

(zpL'0LG'ELL)

YEL'8YLL9  950°800°G 8/0'0¥L'9S  2SE'G0Z98  L9LOLY 161°G6.'G8
(ezv'096'vL)  (191°282) (zoz'esL'vL) (0S2'L60°2E)  (£2£'%97) (228'9z€LE)
/GG'80L'9L  /1T'GBL'S 0oPE'eLE'0L  T09'96Z'8LL  YEG'VLL L 890°ZZL L1
3 3 3 3 3 3

pajejsal se

G202 suonjesdado  suopneirado  9z0z suojjesado  suoneirado
yossep L¢ panupuossig Buinuiuo)  youep Lg panunuoasig Buinunpuo)n

‘Auedwoo jualed ay) Jo SIBUMO BU} 0} B|qeINgLIE [|e SI JeaA [ejoueul) 8y} o} SSOT

€l

cl
L

S9JON

Jeak ay) Joj awooul aAisuayaidwiod [ejor

s@oualaylp uone|suel} Aoualiny

uoljexe} Jo }Jau awodul dAIsuayaidwod 1ayjo

Jeak |eloueuly ayj 10} SSO
SSO| U0 Xe|
uoljexe) a1049q SSO

sosuadxa Jejiwis pue ajqeled jsalayu|
aWOooUl JB[IWIS PUB B|qeAIadal }Salalu|

sso| Bunesado

awooul Bunesado Jayi0
sasuadxa aAlelSIuIWpY

jjoid ssolg

so|es 40 10D
JaAouany

9202 HOJYVIN 1€ A3AN3 dVIA 3HL "O4
JINODNI JAISNIHIIHINOD 40 LNJNT1VLS d31vdITOSNOD

A3LINIT dNO™YD ISHUIAILTNN
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MULTIVERSE GROUP LIMITED

Company registration number 10027474

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AS AT 31 MARCH 2026

2026 2025
as restated
Notes £ £ £ £
Fixed assets
Goodwill 15 15,086,622 4,294,087
Other intangible assets 15 4,488,572 7,574,275
Total intangible assets 19,575,194 11,868,362
Tangible assets 16 176,756 171,302
19,751,950 12,039,664
Current assets
Debtors 20 20,709,256 12,250,669
Cash at bank and in hand 96,946,552 81,768,057
117,655,808 94,018,726
Creditors: amounts falling due within one
year 21 (39,120,300) (34,658,803)
Net current assets 78,535,508 59,359,923
Total assets less current liabilities 98,287,458 71,399,587
Creditors: amounts falling due after more
than one year 22 (4,421,214) -
Provisions for liabilities
Deferred tax liability 23 613,821 914,579
(613,821) (914,579)
Net assets 93,252,423 70,485,008
Capital and reserves
Called up share capital 25 292 279
Share premium account 26 294,831,641 242,987,639
Capital redemption reserve 26 34 34
Share options reserve 26 10,840,641 8,757,477
Currency translation reserve 26 1,377,687 478,040
Profit and loss reserves 26 (213,797,872) (181,738,461)
Total equity 93,252,423 70,485,008
) . . . . 27 August 2026
The financial statements were approved by the board of directors and authorised for issue on ..........0............ an
are signed on its behalf by:
Signed by:
Enan. Hlair
' 731EE684DFBD4CY... “"7 7T
Mr E A Blair
Director
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Company registration number 10027474

MULTIVERSE GROUP LIMITED

COMPANY STATEMENT OF FINANCIAL POSITION
AS AT 31 MARCH 2026

2026 2025
as restated
Notes £ £ £ £
Fixed assets
Tangible assets 16 98,208 157,479
Investments 17 21,076 8
119,284 157,487
Current assets
Debtors 20 28,316,633 50,398,397
Cash at bank and in hand 93,995,715 78,037,353
122,312,348 128,435,750
Creditors: amounts falling due within one
year 21 (35,782,787) (33,115,820)
Net current assets 86,529,561 95,319,930
Total assets less current liabilities 86,648,845 95,477,417
Capital and reserves
Called up share capital 25 292 279
Share premium account 26 294,831,641 242,986,610
Capital redemption reserve 26 34 34
Share options reserve 26 10,840,641 8,757,477
Profit and loss reserves 26 (219,023,763) (156,266,983)
Total equity 86,648,845 95,477,417

As permitted by s408 Companies Act 2006, the Company has not presented its own profit and loss account and
related notes as it prepares group accounts. The Company’s loss for the year was £62,756,780 (2025:
£58,158,681 ) (as restated). This includes a non-cash impairment of £37,658,383 (2025: £nil) in respect of amounts
owed by group undertakings (see note 20). Because this impairment relates to balances between members of the
Group, it is eliminated on consolidation and does not affect the Group's result or cash position. The loss for the
Group for the year, as reported in the consolidated statement of comprehensive income, was £31,159,764 (2025:
£65,376,222 (as restated)).

) . . . . 27 August 2026
The financial statements were approved by the board of directors and authorised for issue on ......................... and

are signed on its behalf by:
Signed by:
“uan Plair
731EE684DFBDA4CHY...
Mr E A Blair
Director

-16 -
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MULTIVERSE GROUP LIMITED

CONSOLIDATED STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 MARCH 2026

Cash flows from operating activities
Cash absorbed by operations

Interest paid

Income taxes (paid)/refunded

Net cash outflow from operating activities

Investing activities

Purchase of business

Purchase of intangible assets
Purchase of tangible fixed assets
Interest received

Net cash (used in)/generated from
investing activities

Financing activities
Proceeds from issue of shares
Share issue costs

Net cash generated from financing
activities

Net increase/(decrease) in cash and cash
equivalents

Cash and cash equivalents at beginning of year

Effect of foreign exchange rates

Cash and cash equivalents at end of year

Notes

27

2026

(30,003,567)
(9,626)
(140,911)

(30,154,104)

(7,686,137)
(1,068)
(2,252)
769,386
(6,920,071)
51,273,843
51,273,843
14,199,668
81,768,057
978,827

96,946,552

2025

(54,754,776)
824,949
(53,929,827)

1,515,860

1,515,860

47,760
47,760

(52,366,207)

135,353,536
(1,219,272)

81,768,057
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MULTIVERSE GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

1 Accounting policies

Company information

Multiverse Group Limited (“the Company”) is a private company limited by shares and is registered and
incorporated in England and Wales. The registered office is 2 Eastbourne Terrace, 5th and 6th Floors,
London, United Kingdom, W2 6LG.

The Group consists of Multiverse Group Limited and all of its subsidiaries.

The Company's and the Group's principal activities and nature of its operations are disclosed in the Strategic
Report.

Accounting convention

These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting
Standard applicable in the UK and Republic of Ireland” (“FRS 102”) and the requirements of the Companies
Act 2006, including the provisions of the Large and Medium-sized Companies and Groups (Accounts and
Reports) Regulations 2008 and the requirements of the Office for Students Accounts Direction.

The financial statements are prepared in sterling, which is the functional currency of the Company. Monetary
amounts in these financial statements are rounded to the nearest £1.

The financial statements have been prepared under the historical cost convention. The principal accounting
policies adopted are set out below.

The Company is a qualifying entity for the purposes of FRS 102, being a member of a group where the parent
of that group prepares publicly available consolidated financial statements, including this company, which are
intended to give a true and fair view of the assets, liabilities, financial position and profit or loss of the Group.
The Company has therefore taken advantage of exemptions from the following disclosure requirements for
parent company information presented within the consolidated financial statements:

¢ Section 7 ‘Statement of Cash Flows’: Presentation of a statement of cash flow and related notes and
disclosures' and
» Section 33 'Related Party Disclosures': Compensation for key management personnel.

The financial statements of the Company are included within these consolidated financial statements.

Basis of consolidation

The consolidated financial statements incorporate those of Multiverse Group Limited and all of its subsidiaries
(i.e. entities that the Group controls through its power to govern the financial and operating policies so as to
obtain economic benefits). Subsidiaries acquired during the year are consolidated using the purchase method.
Their results are incorporated from the date that control passes.

All financial statements are made up to 31 March 2026. Where necessary, adjustments are made to the
financial statements of subsidiaries to bring the accounting policies used into line with those used by other
members of the Group.

All intra-group transactions, balances and unrealised gains on transactions between group companies are
eliminated on consolidation. Unrealised losses are also eliminated unless the transaction provides evidence of
an impairment of the asset transferred.
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MULTIVERSE GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2026

1 Accounting policies (Continued)

The cost of a business combination is the fair value at the acquisition date of the assets given, equity
instruments issued and liabilities incurred or assumed, plus costs directly attributable to the business
combination. The excess of the cost of a business combination over the fair value of the identifiable assets,
liabilities and contingent liabilities acquired is recognised as goodwiill.

The cost of the combination includes the estimated amount of contingent consideration that is probable and
can be measured reliably, and is adjusted for changes in contingent consideration after the acquisition date.

Provisional fair values recognised for business combinations in previous periods are adjusted retrospectively
for final fair values determined in the 12 months following the acquisition date.

Deferred tax is recognised on differences between the value of assets (other than goodwill) and liabilities
recognised in a business combination accounted for using the purchase method and the amounts that can be
deducted or assessed for tax, considering the manner in which the carrying amount of the asset or liability is
expected to be recovered or settled. The deferred tax recognised is adjusted against goodwill or negative
goodwill.

Going concern

The directors review their forecasts with specific reference to the ability of the business to meet its liabilities
when they fall due and have reasonable expectation that the Company is able to manage its business risks
successfully. The forecasts cover the twelve months from the date of signing these financial statements and
make allowance for reasonable foreseeable impacts of the current economic environment.

The Group has net assets of £93,252,423 (2025: £70,485,008) (as restated) and cash balances of
£96,946,552 (2025: £81,768,057) at the balance sheet date respectively.

Multiverse forecasts contain sufficient cash projections to enable continued growth and development of the
business. The forecasts cover the period beyond the twelve months from the date of signing of these
accounts. The directors have also considered various scenarios to stress test this forecast and as a result, the
directors continue to adopt the going concern basis in preparing these accounts.

Turnover
In the UK, the majority of revenue is generated from levy-funded apprenticeship programmes.

Turnover represents the fair value of consideration receivable for services provided in the ordinary course of
the Group's activities and is stated net of VAT, sales taxes, clawbacks and discounts. Revenue is recognised
when control of the services has transferred to the customer, the amount of revenue can be measured reliably,
and it is probable that the economic benefits associated with the transaction will flow to the Group.

Revenue from apprenticeship programmes is recognised over the period in which training and related
educational services are delivered to learners, reflecting the stage of completion of the performance
obligations under the relevant funding agreements. Amounts received in advance of service delivery are
recognised as deferred income and released to the profit and loss account as the related services are
provided.

Revenue from commercial training contracts and other professional services is recognised as the services are
performed, by reference to the proportion of services delivered at the reporting date. Where contracts span
multiple reporting periods, revenue is recognised in line with the transfer of services to the customer.

Interest

Interest income is recognised when it is probable that the economic benefits will flow to the Company and the
amount of revenue can be measured reliably. Interest income is accrued on a time basis, by reference to the
principal outstanding and the effective interest rate applicable.
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MULTIVERSE GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2026

1 Accounting policies (Continued)

Intangible fixed assets - goodwill

Goodwill represents the excess of the cost of acquisition of a business over the fair value of net assets
acquired. It is initially recognised as an asset at cost and is subsequently measured at cost less accumulated
amortisation and accumulated impairment losses. Goodwill is considered to have a finite useful life and is
amortised on a systematic basis over its expected life, which is five years.

For the purposes of impairment testing, goodwill is allocated to the cash-generating units expected to benefit
from the acquisition. Cash-generating units to which goodwill has been allocated are tested for impairment at
least annually, or more frequently when there is an indication that the unit may be impaired. If the recoverable
amount of the cash-generating unit is less than the carrying amount of the unit, the impairment loss is
allocated first to reduce the carrying amount of any goodwill allocated to the unit and then to the other assets
of the unit pro-rata on the basis of the carrying amount of each asset in the unit.

Intangible fixed assets other than goodwill

Intangible assets acquired separately from a business are recognised at cost less accumulated amortisation
and accumulated impairment losses.

Intangible assets acquired on business combinations are recognised separately from goodwill at the
acquisition date where it is probable that the expected future economic benefits that are attributable to the
asset will flow to the entity and the fair value of the asset can be measured reliably; the intangible asset arises
from contractual or other legal rights; and the intangible asset is separable from the entity.

Amortisation is recognised so as to write off the cost or valuation of assets less their residual values over their
useful lives on the following basis:

Development costs Straight line over 3 years
Acquired technology Straight line over 2-5 years

Tangible fixed assets

Tangible fixed assets are initially measured and subsequently measured at cost or valuation, net of
depreciation and any impairment losses.

Depreciation is recognised so as to write off the cost or valuation of assets less their residual values over their
useful lives on the following basis:

Leasehold land and buildings Straight line over 5 years
Plant and equipment Straight line over 3 years

The gain or loss arising on the disposal of an asset is determined as the difference between the sale proceeds
and the carrying value of the asset, and is credited or charged to profit or loss.

Fixed asset investments

In the separate accounts of the Company, interests in subsidiaries are initially measured at cost less any
accumulated impairment losses. The investments are assessed for impairment at each reporting date and any
impairment losses or reversals of impairment losses are recognised immediately in profit or loss.

A subsidiary is an entity controlled by the Group. Control is the power to govern the financial and operating
policies of the entity so as to obtain benefits from its activities.
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MULTIVERSE GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2026

1 Accounting policies (Continued)

Impairment of fixed assets

At each reporting period end date, the Group reviews the carrying amounts of its tangible and intangible
assets to determine whether there is any indication that those assets have suffered an impairment loss. If any
such indication exists, the recoverable amount of the asset is estimated in order to determine the extent of the
impairment loss (if any). Where it is not possible to estimate the recoverable amount of an individual asset,
the Company estimates the recoverable amount of the cash-generating unit to which the asset belongs.

The carrying amount of the investments accounted for using the equity method is tested for impairment as a
single asset. Any goodwill included in the carrying amount of the investment is not tested separately for
impairment.

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use,
the estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects
current market assessments of the time value of money and the risks specific to the asset for which the
estimates of future cash flows have not been adjusted.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying
amount, the carrying amount of the asset (or cash-generating unit) is reduced to its recoverable amount. An
impairment loss is recognised immediately in profit or loss, unless the relevant asset is carried at a revalued
amount, in which case the impairment loss is treated as a revaluation decrease.

Cash and cash equivalents
Cash and cash equivalents are basic financial instruments and include cash in hand and deposits held at call
with banks.

Financial instruments

The Group has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section 12
‘Other Financial Instruments Issues’ of FRS 102 to all of its financial instruments.

Financial instruments are recognised when the Group becomes party to the contractual provisions of the
instrument.

Financial assets and liabilities are offset and the net amounts presented in the financial statements when
there is a legally enforceable right to set off the recognised amounts and there is an intention to settle on a net
basis or to realise the asset and settle the liability simultaneously.

Basic financial assets

Basic financial assets, which include trade and other debtors, amounts owed by group undertakings and cash
and bank balances, are initially measured at transaction price including transaction costs and are
subsequently carried at amortised cost using the effective interest method unless the arrangement constitutes
a financing transaction, where the financial asset is measured at the present value of the future receipts
discounted at a market rate of interest.
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1 Accounting policies (Continued)

Impairment of financial assets

Financial assets, other than those held at fair value through profit and loss, are assessed for indicators of
impairment at each reporting end date.

Financial assets are impaired where there is objective evidence that, as a result of one or more events that
occurred after the initial recognition of the financial asset, the estimated future cash flows have been affected.
If an asset is impaired, the impairment loss is the difference between the carrying amount and the present
value of the estimated cash flows discounted at the asset’s original effective interest rate. The impairment loss
is recognised in profit or loss.

If there is a decrease in the impairment loss arising from an event occurring after the impairment was
recognised, the impairment is reversed. The reversal is such that the current carrying amount does not
exceed what the carrying amount would have been, had the impairment not previously been recognised. The
impairment reversal is recognised in profit or loss.

Derecognition of financial assets

Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire or
are settled, or when the Group transfers the financial asset and substantially all the risks and rewards of
ownership to another entity, or if some significant risks and rewards of ownership are retained but control of
the asset has transferred to another party that is able to sell the asset in its entirety to an unrelated third party.

Classification of financial liabilities

Financial liabilities and equity instruments are classified according to the substance of the contractual
arrangements entered into. An equity instrument is any contract that evidences a residual interest in the
assets of the Group after deducting all of its liabilities.

Basic financial liabilities

Basic financial liabilities, including trade and other creditors and amounts owed to group undertakings, are
initially recognised at transaction price unless the arrangement constitutes a financing transaction, where the
debt instrument is measured at the present value of the future payments discounted at a market rate of
interest. Financial liabilities classified as payable within one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Derecognition of financial liabilities
Financial liabilities are derecognised when, and only when, the Group's contractual obligations are
discharged, cancelled, or they expire.

Equity instruments

Equity instruments issued by the Group are recorded at the fair value of proceeds received, net of transaction
costs. Dividends payable on equity instruments are recognised as liabilities once they are no longer at the
discretion of the Group.

Taxation

The tax expense represents the sum of the current tax expense and deferred tax expense. Current tax assets
are recognised when tax paid exceeds the tax payable.

Current and deferred tax is charged or credited to profit or loss, except when it relates to items charged or
credited to other comprehensive income or equity, when the tax follows the transaction or event it relates to
and is also charged or credited to other comprehensive income, or equity.

Current tax assets and current tax liabilities and deferred tax assets and deferred tax liabilities are offset, if
and only if, there is a legally enforceable right to set off the amounts and the entity intends either to settle on
the net basis or to realise the asset and settle the liability simultaneously.
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1 Accounting policies (Continued)

Current tax is based on taxable profit for the year. Current tax assets and liabilities are measured using tax
rates that have been enacted or substantively enacted by the reporting date.

Deferred tax is calculated at the tax rates that are expected to apply to the period when the asset is realised
or the liability is settled based on tax rates that have been enacted or substantively enacted by the reporting
date.

Deferred tax liabilities are recognised in respect of all timing differences that exist at the reporting date. Timing
differences are differences between taxable profits and total comprehensive income that arise from the
inclusion of income and expenses in tax assessments in different periods from their recognition in the financial
statements. Deferred tax assets are recognised only to the extent that it is probable that they will be recovered
by the reversal of deferred tax liabilities or other future taxable profits.

Deferred tax is recognised on income and expenses from subsidiaries that will be assessed to or allow for tax
in a future period except where the Group is able to control the reversal of the timing difference and it is
probable that the timing difference will not reverse in the foreseeable future.

Employee benefits
The costs of short-term employee benefits are recognised as a liability and an expense.

The cost of any unused holiday entitlement is recognised in the period in which the employee’s services are
received.

Termination benefits are recognised immediately as an expense when the Company is demonstrably
committed to terminate the employment of an employee or to provide termination benefits.

Retirement benefits

The Group operates a defined contribution scheme. The amount charged to profit or loss is the contributions
payable in the year. Differences between contributions payable in the year and contributions actually paid are
shown within other creditors.

Share-based payments

Equity-settled share-based payments are measured at fair value at the date of grant by reference to the fair
value of the equity instruments granted using the Black-Scholes model. The fair value determined at the grant
date is expensed on a straight-line basis over the vesting period, based on the estimate of shares that will
eventually vest. A corresponding adjustment is made to equity.

The expense in relation to options over the parent company’s shares granted to employees of a subsidiary is
recognised by the Company as an intercompany loan between the parent company and the receiving
subsidiary.

When the terms and conditions of equity-settled share-based payments at the time they were granted are
subsequently modified, the fair value of the share-based payment under the original terms and conditions and
under the modified terms and conditions are both determined at the date of the modification. Any excess of
the modified fair value over the original fair value is recognised over the remaining vesting period in addition to
the grant date fair value of the original share-based payment. The share-based payment expense is not
adjusted if the modified fair value is less than the original fair value.

Cancellations or settlements are treated as an acceleration of vesting and the amount that would have been
recognised over the remaining vesting period is recognised immediately.
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1 Accounting policies (Continued)

Leases

Rentals payable under operating leases, including any lease incentives received, are charged to profit or loss
on a straight line basis over the term of the relevant lease except where another more systematic basis is
more representative of the time pattern in which economic benefits from the leased asset are consumed.

Foreign exchange
Transactions in currencies other than the functional currency (foreign currency) are initially recorded at the
exchange rate prevailing on the date of the transaction.

At each period end foreign currency monetary items are translated using the closing rate. Non-monetary items
measured at historical costs are translated using the exchange rate at the date of the transaction and non-
monetary items measured at fair value are measured using the exchange rate when fair value was
determined.

Foreign exchange gains and losses resulting from the settlement of transactions and from the translation at
period-end exchange rates of monetary assets and liabilities denominated in foreign currencies are
recognised in profit or loss when deferred in other comprehensive income as qualifying cash flow hedges.

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are presented in
the Consolidated Statement of Comprehensive Income within "finance income or costs". All other foreign
exchange gains and losses are presented in profit or loss within "administrative expenses".

On consolidation, the results of overseas operations are translated into Sterling at rate approximating to those
ruling when the transactions took place. All assets and liabilities of overseas operations are translated at the
rate ruling at the reporting date. Exchange differences arising on translating the opening net assets at opening
rate and the results of overseas operations at actual rate are recognised in other comprehensive income.

2 Judgements and key sources of estimation uncertainty

In the application of the Group’s accounting policies, the directors are required to make judgements, estimates
and assumptions about the carrying amount of assets and liabilities that are not readily apparent from other
sources. The estimates and associated assumptions are based on historical experience and other factors that
are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the year in which the estimate is revised where the revision affects only that year,
or in the year of the revision and future years where the revision affects both current and future years.

Critical judgements
In preparing these financial statements, the directors have made the following judgements:

Impairment of Goodwill and Intangible Assets

The Group holds significant goodwill and acquired intangible assets arising from business combinations. The
assessment of whether these assets are impaired requires management to exercise significant judgement in
estimating their recoverable amount.

The directors consider the impairment assessment to be a significant area of judgement due to the estimation
uncertainty inherent in forecasting future cash flows over an extended period. Small changes in assumptions,
particularly those relating to revenue growth, learner enrolment levels, profitability or discount rates, could
have a material impact on the recoverable amount calculated. Based on the assessment performed, the
directors are satisfied that the recoverable amount of the relevant cash-generating units exceeds their
carrying value at the reporting date and therefore no impairment has been recognised.
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2 Judgements and key sources of estimation uncertainty (Continued)

Fair Value of Assets and Liabilities Acquired in a Business Combination

The Group is required to allocate the cost of acquired businesses between the identifiable assets and
liabilities acquired and goodwill based on their respective fair values at the acquisition date. Determining the
fair value of acquired assets and liabilities requires the use of significant judgement and estimation,
particularly in respect of separately identifiable intangible assets, contingent liabilities and other assets for
which active market values are not readily available.

Goodwill represents the excess of the consideration transferred over the fair value of the identifiable net
assets acquired and reflects factors such as the assembled workforce, expected future synergies, market
opportunities and other benefits that do not qualify for separate recognition as intangible assets. The
determination of goodwill is therefore dependent on the fair values attributed to the acquired assets and
liabilities.

Due to the judgement involved in determining these fair values, different assumptions could result in a
materially different allocation of the purchase consideration between identifiable intangible assets and
goodwill. The directors have considered the methodologies and assumptions applied and are satisfied that the
fair values recognised on acquisition are reasonable and supportable.

Recoverability of Intercompany Balances

The Group has significant balances due from fellow group undertakings which are carried at amortised cost.
The directors are required to assess at each reporting date whether there is objective evidence that these
balances may not be recoverable and whether an impairment provision is required.

Determining the recoverability of intercompany balances requires significant judgement, particularly where
repayment is dependent on the future profitability and cash generation of the borrowing entity. In performing
this assessment, management considers a range of factors including historical and forecast trading
performance, future cash flow projections, available funding facilities, net asset positions, and the ability of the
relevant entities to meet their obligations as they fall due.

Based on the assessment performed, the directors are satisfied that the balances are recoverable, and no
further impairment provision is required at the reporting date.

Share-Based Payments

The Group operates equity-settled share-based payment arrangements. Determining appropriate valuation for
share-based payments, including options, involves significant judgment, including expected volatility and
estimated employee turnover rates in the future. The Group adopts a Black- Scholes valuation model to value
for share-based payment transactions.

Given the Group's status as a privately held entity, significant judgement is applied in determining the fair
value of the underlying shares used in the valuation of share-based awards. The directors consider recent
fundraising transactions, third-party investor valuations, forecast trading performance and market-based
evidence when determining an appropriate share valuation. Accordingly, the valuation of share-based
payment arrangements represents a significant estimate within the financial statements.
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2 Judgements and key sources of estimation uncertainty (Continued)

Revenue Recognition (Clawback)

The Group recognises a provision for expected funding clawbacks in respect of apprenticeship revenue where
amounts previously recognised may be subject to recovery by funding bodies. The estimation of this provision
is considered a significant source of estimation uncertainty due to the judgement involved in assessing the
level of future clawbacks that may arise from learner withdrawals, non-starts, eligibility issues, funding audits
and other adjustments identified after revenue has been recognised.

Management determines the provision using historical clawback experience across multiple funding cohorts
together with current-period clawback trends observed within the live learner population. The methodology
considers cumulative realised clawback rates over the funding lifecycle and incorporates a prudential overlay
to reflect uncertainties associated with immature cohorts, potential lagging adjustments and normal
fluctuations in clawback outcomes.

The provision recognised at the reporting date is based on management's best estimate of the expected
future repayment obligation. Due to the inherent uncertainty associated with future funding reviews, learner
outcomes and regulatory assessments, actual clawbacks may differ from those estimated. Changes in actual
clawback experience or funding body interpretations could result in a material adjustment to the provision
recognised in future reporting periods.

The directors have reviewed historical funding cohort performance, observed current-year clawback trends
and the assumptions applied in the calculation and are satisfied that the provision recorded represents a
reasonable estimate of the Group's expected funding clawback exposure at the reporting date.

3 Prior period adjustment

During the year, the Group identified a prior period error relating to the historic overstatement of accrued
revenue arising from accrued revenue balances not being released upon receipt of the related cash receipts;
accordingly, the comparative information has been restated and opening retained earnings adjusted by
£3,454,726 to correct the misstatement.

Group consolidated statement of comprehensive income

As previously Adjustment As restated
reported
2025 2025 2025
£ £ £
Turnover 79,572,474 (3,463,917) 76,108,557

Total comprehensive income for the year (61,912,305) (3,463,917) (65,376,222)
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3

Prior period adjustment (Continued)

Group statement of financial position

Prepayments and accrued income
Debtors

Currency translation reserve
Profit and loss reserves

Capital and reserves

Company statement of financial position

Prepayments and accrued income
Debtors
Profit and loss reserves

Capital and reserves

As previously
reported

2025
£
12,445,357

15,705,395

467,837

(178,273,532)

73,939,734

As previously
reported

2025
£
12,149,585

53,898,809

(152,766,571)

98,977,829

Adjustment As restated
2025 2025

£ £
(3,454,726) 8,990,631
(3,454,726) 12,250,669
10,203 478,040
(3,464,929) (181,738,461)
(3,454,726) 70,485,008
Adjustment As restated
2025 2025

£ £
(3,500,412) 8,649,173
(3,500,412) 50,398,397
(3,500,412) (156,266,983)
(3,500,412) 95,477,417

Within the overall Group, the UK Parent Company loss has been revised for the year ended 31 March 2025 to

£58,158,681 (previously £54,658,269).

Turnover

Turnover is derived from the rendering of services as a single category of income.

Turnover analysed by class of business

Fee income for taught awards (exclusive of VAT)
Fee income for non-qualifying courses (exclusive of VAT)

Other income

2026 2025

as restated

£ £

5,144,219 3,399,415
112,878,057 66,436,365
274,326 6,272,777
118,296,602 76,108,557
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4 Turnover (Continued)

Turnover analysed by geographical market

United Kingdom
USA
Rest of the world

5 Employees

The average monthly number of persons (including directors) employed during the year was:

Academic staff
Non-academic staff

Total

Their aggregate remuneration comprised:

Wages and salaries
Social security costs
Pension costs
Shared-based payments

2026 2025
as restated
£ £
114,935,297 69,697,460
1,174,534 5,795,216
2,186,771 615,881
118,296,602 76,108,557
Group Company
2026 2025 2026 2025
Number Number Number Number
306 285 306 285
503 528 485 418
809 813 791 703
Group Company
2026 2025 2026 2025
£ £ £ £
85,051,763 79,713,862 80,648,029 65,282,409
12,738,876 9,553,790 11,735,661 8,792,530
2,220,981 1,650,324 2,118,254 1,347,437
2,653,336 4,331,024 2,653,336 4,331,024
102,664,956 95,249,000 97,155,280 79,753,400
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5 Employees (Continued)

a) Remuneration of higher paid staff - Basic annual salary as at the financial year end for all FTEs:

Group 2026 Group 2025
Number Number

£100,000 - £104,999 17 59
£105,000 - £109,999 8 21
£110,000 - £114,999 69 8
£115,000 - £119,999 6 6
£120,000 - £124,999 15
£125,000 - £129,999 7
£130,000 - £134,999 4 1
£135,000 - £139,999 19
£140,000 - £144,999 6
£145,000 - £149,999 1
£150,000 - £154,999 1

£155,000 - £159,999
£160,000 - £164,999
£165,000 - £169,999
£170,000 - £174,999
£175,000 - £179,999
£180,000 - £184,999
£185,000 - £189,999
£190,000 - £194,999
£195,000 - £199,999
£200,000 - £204,999
£205,000 - £209,999
£210,000 - £214,999
£215,000 - £219,999
£220,000 - £224,999
£225,000 - £229,999
£230,000 - £234,999
£235,000 - £239,999
£250,000 - £254,999
£275,000 - £279,999
£295,000 - £299,999
£395,000 - £399,999
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6 Compensation for loss of office

During 2026 £2,575,637 (2025: £1,309,823) was paid to 199 (2025: 85) employees as compensation for loss
of office.

The OfS defines Compensation for Loss of Office as 'circumstances in which an individual has left the
provider’'s employment and this has associated with it some form of compensation, whether this is a cash
payment (or equivalent) or non-cash benefit. This may be associated with a settlement agreement, but not
necessarily in all cases. This applies to all instances of loss of office, including where it occurs at the end of a
fixed-term contract'.

The largest contributor to this figure was the implementation of a return to office policy accompanied by an opt

out scheme for affected employees. Benchmarking against other OfS registered providers subject to this
accounting direction shows the costs for the Group are below average for the sector.

7 Directors' remuneration

2026 2025

£ £

Remuneration for qualifying services 325,000 239,583
Company pension contributions to defined contribution schemes 10,000 6,470
335,000 246,053

Remuneration disclosed above includes the following amounts paid to the highest paid director:

2026 2025

£ £

Remuneration for qualifying services 250,000 239,583
Company pension contributions to defined contribution schemes 10,000 6,470

All directors are remunerated through the Company. Euan Blair has been the CEO of Multiverse for the
entirety of the current financial year. Under the OfS Accounts Diction he is the registered head of provider and
was also the highest paid director in 2026.

2026 2025
Ratio of head of provider pay against median pay of all staff
Basic pay multiple 3.50 3.60
Total pay multiple 3.20 4.30
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7

Directors' remuneration (Continued)

The methodology used in this calculation has been that provided by the OfS Accounts Direction. For both the
head of provider and the whole workforce, the method has been applied consistently. The pay multiples are
calculated by comparing the head of provider pay with the median pay of the workforce across two
dimensions — basic pay and total pay.

Basic pay — This includes all elements of pay excluding any allowance in substitution for employer pension
contributions, expressed as a full-time equivalent (FTE) annual salary. The figure also excludes bonuses,
employer pension contributions, severance payments and any other benefits, including those in kind.

Total pay — Total earnings, including all elements of pay including, bonuses and employer pension
contributions.

Head of provider pay

The head of provider's pay is determined by the Board of Directors who consider the Company's position as a
scale-up technology company, benchmarked against CEOs of equivalent organisations at similar scale.
Notwithstanding this technology-sector benchmark, the head of provider's remuneration remains below the
median total remuneration of the heads of comparable UK higher education providers, and the pay multiples
set out above are low relative to the sector.

Performance is assessed through regular Board meetings against KPIs set by Board Members and informed
by the Company's work - as a minimum these typically cover revenue growth, and gross margin.

Share-based payment transactions

The Group operates two share-based payment schemes for its employees:

- Approved EMI share option scheme
- Unapproved share option scheme

Under these schemes, employees are granted options to purchase shares in the Company. On exercise of the
options by the employees, the Company issues new ordinary shares. Majority of the options granted have a
vesting schedule being, 25% of the option shares vesting 12 months from the employee's start date and the
remaining 75% in equal monthly tranches for the following 36 months. Vesting of options for the all-employee
scheme is subject to continued employment with the Group.

All schemes
A reconciliation of share option movements over the year to 31 March 2026 is shown below:

Group and company Number of share options Weighted average exercise
price

2026 2025 2026 2025
Number Number £ £
Outstanding at 1 April 2025 2,479 2,304 5.79 5.79
Granted 450 655 0.23 4.11
Forfeited (848) (465) 9.81 9.83
Exercised (190) (15) 0.09 1.55
Outstanding at 31 March 2026 1,891 2,479 4.01 4.42
Exercisable at 31 March 2026 1,891 2,479 4.83 5.01
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10

1"

12

Share-based payment transactions (Continued)

Group
2026

Expenses recognised in the year
Arising from equity settled share based

payment transactions 2,653,336

2025

4,331,024

Company
2026
£

2,653,336

2025

4,331,024

The fair value of the share options granted during the year is determined using the Black-Scholes method to
calculate the fair value of the options during the reporting period. The model is internationally recognised as
being appropriate to value employee share schemes similar to those operated by the Group.

Operating loss

Operating loss for the year is stated after charging/(crediting):

Exchange losses

Changes in fair value derivatives

Irrecoverable VAT on transfer pricing adjustments
Depreciation of owned tangible fixed assets

Loss on disposal of tangible fixed assets
Amortisation of intangible assets

Share-based payments

Operating lease charges

Auditor's remuneration
Fees payable to the Company's auditor and associates:

For audit services
Audit of the financial statements of the Group and Company

For other services
All other non-audit services

Interest receivable and similar income

Interest income
Interest on bank deposits

Interest payable and similar expenses

Other interest

2026 2025
£ £
1,102,017 1,526,270
(1,255,061)  (2,713,185)
4,852,925 3,522,670
90,324 229,221
2,252 67,903
5,053,589 4,753,466
2,653,336 4,331,024
2,968,509 3,749,231
2026 2025

£ £

172,000 130,000
15,000 12,984
2026 2025

£ £

769,386 1,819,991
2026 2025

£ £

9,626 468,865
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Taxation
2026 2025

£ £
Current tax
Adjustments in respect of prior periods - (683,638)
Foreign current tax on profits for the current period 148,324 171
Total current tax 148,324 (683,467)
Deferred tax
Origination and reversal of timing differences (294,960) (296,188)
Adjustment in respect of prior periods (5,797) 82,983
Total deferred tax (300,757) (213,205)
Total tax credit (152,433) (896,672)

The total tax credit for the year included in the income statement can be reconciled to the loss before tax
multiplied by the standard rate of tax as follows:

2026 2025

as restated

£ £

Loss before taxation (32,211,844) (66,750,934)
Expected tax credit based on the standard rate of corporation tax in the UK of

25.00% (2025: 25.00%) (8,052,961) (16,687,734)

Tax effect of expenses that are not deductible in determining taxable profit 1,136,523 1,732,926

Tax effect of income not taxable in determining taxable profit (3) (34,319)

Effect of overseas tax rates (59,045) (76,705)

Unutilised tax losses 6,823,053 14,173,575

Local subsidiary taxes charged - (4,415)

Taxation credit (152,433) (896,672)

Multiverse Group Limited has unutilised tax losses of £182,136,915 (2025: £162,277,830 (as restated))
carried forward as at 31 March 2026, which are available to offset against future taxable profits. A deferred tax
asset of £45,534,229 (2025: £40,577,430 (as restated)) (calculated at the applicable tax rate of 25%) has not
been recognised in the financial statements as there is currently insufficient certainty over the availability of
future taxable profits against which these losses can be utilised.

The Multiverse consolidated group has unutilised tax losses of £209,572,856 carried forward as at 31 March
2026. A deferred tax asset of £52,632,250 (tax affected at the applicable tax rate per jurisdiction) has not been
recognised in the financial statements as there is currently insufficient certainty over the availability of future
taxable profits against which these losses can be utilised.
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15

Discontinued operations

Discontinued operations during the year relate to the cessation of the Group's direct trading operations in the
United States, previously carried out through Multiverse US, Inc. This reflects the Group's decision to
concentrate its investment and resources on the markets offering the greatest opportunity for growth, including
its expansion into continental Europe. The cessation gave rise to the impairment of amounts owed by group
undertakings recognised in the Company's financial statements (see note 20).

Intangible fixed assets

Group

Cost

At 1 April 2025

Additions - separately acquired
Additions - business combinations
Exchange adjustments

At 31 March 2026

Amortisation and impairment
At 1 April 2025

Amortisation charged for the year
Exchange adjustments

At 31 March 2026

Carrying amount
At 31 March 2026

At 31 March 2025

Company

Cost
At 1 April 2025 and 31 March 2026

Amortisation and impairment
At 1 April 2025 and 31 March 2026

Carrying amount
At 31 March 2025 and 31 March 2026

Amortisation is included within administrative expenses.

Goodwill Development Acquired Total
costs technology

£ £ £ £
6,919,413 53,311 11,759,821 18,732,545
- 955 113 1,068
12,856,062 - - 12,856,062
- - (128,164)  (128,164)
19,775,475 54,266 11,631,770 31,461,511
2,625,326 53,311 4,185,546 6,864,183
2,063,527 - 2,990,062 5,053,589
- - (31,455) (31,455)
4,688,853 53,311 7,144,153 11,886,317
15,086,622 955 4,487,617 19,575,194
4,294,087 - 7,574,275 11,868,362

Development

costs

£

53,311

53,311
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16 Tangible fixed assets

Group Leasehold Plant and Total

land and equipment

buildings

£ £ £

Cost
At 1 April 2025 208,271 734,092 942,363
Business combinations 32,596 45,653 78,249
Exchange adjustments (656) (3,672) (4,328)
At 31 March 2026 240,211 776,073 1,016,284

Depreciation and impairment

At 1 April 2025 68,827 702,234 771,061
Depreciation charged in the year 47,144 43,180 90,324
Exchange adjustments - (21,857) (21,857)
At 31 March 2026 115,971 723,557 839,528

Carrying amount

At 31 March 2026 124,240 52,516 176,756
At 31 March 2025 139,444 31,858 171,302
Company Leasehold Plant and Total

land and equipment

buildings

£ £ £

Cost
At 1 April 2025 and 31 March 2026 208,272 597,276 805,548

Depreciation and impairment

At 1 April 2025 68,826 579,243 648,069
Depreciation charged in the year 41,238 18,033 59,271
At 31 March 2026 110,064 597,276 707,340

Carrying amount
At 31 March 2026 98,208 - 98,208

At 31 March 2025 139,446 18,033 157,479

Depreciation is included within administrative expenses.
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17 Fixed asset investments

Group Company
2026 2025 2026 2025
Notes £ £ £ £
Investments in subsidiaries 18 - - 21,076 8
Movements in fixed asset investments
Company Shares in
subsidiaries
£
Cost or valuation
At 1 April 2025 8
Additions 21,068
At 31 March 2026 21,076
Carrying amount
At 31 March 2026 21,076
At 31 March 2025

[ee]

During the year, the Company set up a new subsidiary, Multiverse GmbH and the cost of this investment was
£21,068.

18 Subsidiaries

Details of the Company's subsidiaries at 31 March 2026 are as follows:

Name of Registered office Nature of business Class of % Held
undertaking
shares held Direct Indirect
Multiverse US, Inc 99 Wall Street #2570, New York, NY Delivery of apprenticeship Ordinary 100.00 -
10005, United States training services and the
recruitment of apprentices
Multiverse 15 Hanover Square Mayfair, London, Non-trading holding Ordinary 100.00 -
Nominee Limited  United Kingdom, W1S 1HS company
Peergrade, Inc. 2711 Centerville Riad, Suite 400, Educational technology Ordinary - 100.00
Wilmington, Delaware 19808, United
States
Peergrade ApS Stengardsveenge 108 DK-2800 Educational technology Ordinary - 100.00
Kongens Lyngby
MV Aurora, Inc. 99 Wall Street #2570, New York, NY Educational technology Ordinary - 100.00
10005
StackFuel GmbH  Oranienburger Str.66, 10117 Berlin, Delivery of apprenticeship Ordinary - 100.00
Germany training services and
corporate data training
Multiverse GmbH  Oranienburger Str.66, 10117 Berlin, Educational technology Ordinary 100.00 -
Germany
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19

Acquisition

On 19 December 2025 the Group acquired 100% of the issued capital of StackFuel GmbH for consideration of

£13,372,147.

Net assets acquired

Trade debtors
Prepayments

Intangible assets

Tangible assets

Trade creditors

Other creditors

Cash and cash equivalents

Total identifiable net assets
Goodwill

Total consideration

The consideration was satisfied by:

Purchase consideration
Deferred consideration

Book Value Adjustments Fair Value
£ £ £
2,502,149 - 2,502,149
45,975 - 45,975
1,557,581 (1,557,581) -
78,249 - 78,249
(3,015,581) - (3,015,581)
(359,503) - (359,503)
1,264,796 - 1,264,796
2,073,666 (1,557,581) 516,085
12,856,062

13,372,147

£

8,950,933

4,421,214

13,372,147

Contribution by the acquired business for the reporting period included in the Group statement of

comprehensive income since acquisition:

Turnover
Profit after tax

£

2,186,772
479,846
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20

21

Debtors
Group Company

2026 2025 2026 2025
as restated as restated
Amounts falling due within one year: £ £ £ £
Trade debtors 2,478,872 791,559 773 412,408
Corporation tax recoverable 335,086 342,500 - -
Amounts owed by group undertakings - - 2,234,613 39,892,996
Other debtors 1,634,740 2,125,979 772,940 1,443,820
Prepayments and accrued income 16,260,558 8,990,631 16,142,836 8,649,173

20,709,256 12,250,669 19,151,162 50,398,397

Amounts falling due after more than one year:

Amounts owed by group undertakings - - 9,165,471 -

Total debtors 20,709,256 12,250,669 28,316,633 50,398,397

Included within trade debtors is a bad debt provision of £75,577 (2025: £27,267).
Amounts owed by group undertakings are interest free and repayable on demand.

During the year there was an impairment of £37,658,383 (2025: £nil) in amounts owed by group undertakings
at Company level.

Included within amounts owed by group undertakings of the Company is loans to subsidiaries of £9,165,471
which are due after more than one year, incurs interest at 6% and is repayable in 3 years.

Creditors: amounts falling due within one year

Group Company

2026 2025 2026 2025

£ £ £ £

Trade creditors 5,681,141 2,119,793 5,564,088 1,923,474
Amounts owed to group undertakings - - 616,329 3,078,581
Corporation tax payable 152,998 - - -
Other taxation and social security 11,981,337 11,313,506 11,981,338 11,319,110
Other creditors 1,107,129 3,097,475 951,719 1,014,446
Accruals and deferred income 20,197,695 18,128,029 16,669,313 15,780,209

39,120,300 34,658,803 35,782,787 33,115,820

Included within other creditors is deferred consideration of £nil (2025: £2,022,630) arising from past
acquisitions that was settled during the year.

Amounts owed to group undertakings are interest free and repayable on demand.
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22

23

24

Creditors: amounts falling due after more than one year

Group Company
2026 2025 2026 2025
£ £ £ £
Other creditors 4,421,214 - - -

Included within other creditors is deferred consideration of £4,421,214 (2025: £nil) arising from the acquisition
of Stackfuel GmbH during the year. See note 29 for further details.

Deferred taxation
The major deferred tax liabilities and assets recognised by the Group and Company are:

Liabilities Liabilities

2026 2025

Group £ £
Tax losses (40,320) (29,156)
Revaluations / fair value adjustments 654,141 943,735
613,821 914,579

The Company has no deferred tax assets or liabilities.

Group Company

2026 2026
Movements in the year: £ £
Liability at 1 April 2025 914,579 -
Credit to profit or loss (300,758) -
Liability at 31 March 2026 613,821 -

The deferred tax liability set out above is expected to reverse within 12 months and relates to the fixed asset
timing differences.

Retirement benefit schemes

2026 2025
Defined contribution schemes £ £
Charge to profit or loss in respect of defined contribution schemes 2,220,981 1,650,324

A defined contribution pension scheme is operated for all qualifying employees. The assets of the scheme are
held separately from those of the Group in an independently administered fund.

Pension contributions of £482,916 (2025: £358,585) were outstanding at year-end and are included in other
creditors.
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25

Share capital

Group and company 2026 2025 2026 2025
Ordinary share capital Number Number £ £
Issued and fully paid
A Ordinary Shares of 0.001p each 5,816,001 5,816,001 58 58
B Ordinary Shares of 0.001p each 1,385,090 1,269,938 13 12
C Ordinary Shares of 0.001p each 1,755,472 1,666,751 18 17
G Ordinary Shares of 0.001p each 359,538 365,767 4 4
Deferred Shares of 0.001p each 6,229 - - -
9,322,330 9,118,457 93 91
2026 2025 2026 2025
Preference share capital Number Number £ £
Issued and fully paid
Seed Preferred of 0.001p each 2,182,417 2,182,417 22 22
Series A Preferred of 0.001p each 3,953,495 3,953,495 40 40
Series B Preferred of 0.001p each 4,702,425 4,702,425 47 47
Series C Preferred of 0.001p each 3,899,531 3,899,531 39 39
Series D Preferred of 0.001p each 4,058,292 4,004,016 40 40
Series E Preferred of 0.001p each 1,091,172 - 11 -
19,887,332 18,741,884 199 188
Preference shares classified as equity 199 188
Total equity share capital 292 279
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25

Share capital (Continued)

The Ordinary A Shares, Ordinary B shares, Seed Preferred Shares, Series A Preferred Shares, Series B
Preferred Shares and Series C Preferred Shares have the following rights.

(a) Any holder of shares who (being an individual) is present in person or by proxy or (being a corporation) is
present by a duly authorised representative shall, on a show of hands, have one vote each, and, on a poll,
have one vote for each share of which they are the holder.

(b) on a distribution, the surplus assets of the Company remaining after payment of its liabilities shall be
applied (to the extent that the Company is lawfully permitted to do so):

(i) first in paying to each of the preferred shareholders, in priority to any other classes of shares, an amount
per preferred share held equal to the preference amount (provided that if there are insufficient surplus assets
to pay the amounts per share equal to the preference amount, the remaining surplus assets shall be
distributed to the preferred shareholders pro rata to the amount to which they would otherwise be entitled);

(i) second in paying to the holders of the deferred shares, if any, a total of £1.00 for the entire class of
deferred shares (which payment shall be deemed satisfied by payment to any one holder of deferred shares);
and

(iii) the balance of the surplus assets (if any) shall be distributed among the holders of ordinary shares pro
rata to the number of ordinary shares held.

(c) any available profits which the Company may determine, with investor majority consent, to distribute in
respect of any financial year will be distributed among the holders of the equity shares (pari passu as if the
equity shares constituted one class of share) pro rata to their respective holdings of equity shares.

(d) the shares are not redeemable.
The Ordinary C shares and Ordinary G Shares have attached to them dividend and capital distribution

(including on winding up) rights as set out in the articles of association; they do not confer any rights of
redemption; they do not confer the right to vote.

On 25 April 2024, 6,229 G Ordinary shares were converted to Deferred Shares on that date for a nominal
value of 0.001p.

On 19 December 2025, 6,229 Deferred shares with a nominal value of 0.001p each were issued for a total of
£2,457,292, which includes a share premium of £2,457,291.

On 23 December 2025, 115,152 B Ordinary shares were issued with a nominal value of 0.001p for £9,078.04
which includes share premium of £9,077.03.

On 23 December 2025, 88,721 C Ordinary shares were issued with a nominal value of 0.001p for £8,864.20
which includes share premium of £8,863.31.

On 6 March 2026, 1,091,172 Series E Preferred shares with a nominal value of 0.001p each were issued for a
total consideration of £50,970,267, which includes share premium of £50,970,256.
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26

27

28

Reserves

Share premium
The amount received in exchange for shares above their par value.

Capital redemption reserve

Capital redemption reserve represents the nominal value related to the purchase of the Company's own
shares.

Currency translation reserve
Other reserves represents cumulative translation adjustments.

Share options reserve

The share options reserve represents the cumulative expense recognised in respect of equity-settled share-
based payment arrangements granted to employees and other qualifying individuals. Amounts are credited to
the reserve over the vesting period of the relevant awards, based on the fair value of the options at the grant
date.

Profit and loss reserves
Cumulative profit and loss net of distributions to owners.

Cash absorbed by group operations

2026 2025
as restated
£ £

Loss for the year after tax (32,059,411) (65,854,262)
Adjustments for:
Taxation credited (152,433) (896,672)
Investment income (759,760)  (1,351,125)
Loss on disposal of tangible fixed assets 2,252 -
Amortisation and impairment of intangible assets 5,053,589 4,753,466
Depreciation and impairment of tangible fixed assets 90,324 229,221
Foreign exchange gain/(loss) - (478,040)
Equity settled share based payment expense 2,653,336 4,331,024
Movements in working capital:
(Increase)/decrease in debtors (5,917,877) 1,554,285
Increase in creditors 1,086,413 2,957,327
Cash absorbed by operations (30,003,567) (54,754,776)

Analysis of changes in net funds - group

1 April 2025 Cash flows AcquisitionsExchange rate31 March 2026
and disposals movements
£ £ £ £ £

Cash at bank and in hand 81,768,057 12,934,872 1,264,796 978,827 96,946,552
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30

31

32

Financial commitments, guarantees and contingent liabilities

Included within creditors due after more than one year is deferred consideration of £4.4m relating to the
acquisition of StackFuel GmbH. The deferred consideration comprises an indemnity holdback and contingent
cash and equity earn-out arrangements linked to the achievement of post-acquisition performance targets.
The cash earn-out is payable following finalisation of the FY26 results, whilst the equity earn-out will be settled
through the issue of additional Series D Preferred Shares should the relevant performance conditions be met.

Operating lease commitments

Lessee
At the reporting end date the Group had outstanding commitments for future minimum lease payments under
non-cancellable operating leases, which fall due as follows:

Group Company
2026 2025 2026 2025
£ £ £ £
Within one year 3,362,124 3,678,637 3,362,124 3,362,124
Between one and five years - 2,856,210 - 2,801,770

3,362,124 6,534,847 3,362,124 6,163,894

Related party transactions

The Group has taken advantage of the exemptions provided by Section 33 of FRS 102 'Related Party
Disclosures' and has not disclosed transactions entered into between two or more members of a group,
provided that any subsidiary undertaking which is party to the transaction is wholly owned by a member of that

group.
Controlling party

There is no ultimate controlling party.
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