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FIND A UNIVERSITY LIMITED

DIRECTORS® REPORT
FOR THE YEAR ENDED 31 DECEMBER 2023

The directors present their annual report and financial statements for the year ended 31 December 2023.

Principal activities
The principal activity of the company continued to be that of providing advertising platforms dedicated to generating
leads for post graduate student recruitment for universities on a global basis.

Results and dividends
The results for the year are set out on page 6.

Ordinary dividends were paid amounting to £4,427,017. The directors do not recommend payment of a final
dividend.

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

S Miller
B F Hogemark

Statement of directors’ responsibilities
The directors are responsible for preparing the annual report and the financial statements in accordance with
applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have elected to prepare the financial statements in accordance with International Financial Reporting
Standards (IFRSs) as adopted by the United Kingdom. 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 company
and of the profit or loss of the company for that period. In preparing these financial statements, International
Accounting Standard 1 requires that directors:

» properly select and apply accounting policies;

« present information, including accounting policies, in a manner that provides relevant, reliable, comparable and
understandable information;

+ provide additional disclosures when compliance with the specific requirements in IFRSs are insufficient to
enable users to understand the impact of particular transactions, other events and conditions on the entity's
financial position and financial performance; and

* make an assessment of the company's ability to continue as a going concern.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
company’s transactions and disclose with reasonable accuracy at any time the financial position of the 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 company and hence for taking reasonable steps for the prevention
and detection of fraud and other irregularities.

Statement of disclosure to auditor

Each director in office at the date of approval of this annual report confirms that:
« so far as the director is aware, there is no relevant audit information of which the company's auditor is unaware,

and
« the director has taken all the steps that he / she ought to have taken as a director in order to make himself /
herself aware of any relevant audit information and to establish that the company's auditor is aware of that

information.

This confirmation is given and should be interpreted in accordance with the provisions of section 418 of the
Companies Act 2006.




FIND A UNIVERSITY LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

On behalf of the board

Fredrik Hogemark

B F Hogemark
Director

Date: ....June 28th, 2024........c....coveevevererene




FIND A UNIVERSITY LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF FIND A UNIVERSITY LIMITED

Opinion

We have audited the financial statements of Find A University Limited (the 'company') for the year ended 31
December 2023 which comprise the statement of comprehensive income, the statement of financial position, the
statement of changes in equity, the 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 UK adopted international accounting standards.

In our opinion the financial statements:
« give a true and fair view of the state of the company's affairs as at 31 December 2023 and of its profit for the
year then ended;
« have been properly prepared in accordance with UK adopted international accounting standards; and
* 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 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 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 our audit:
« the information given in the directors' report for the financial year for which the financial statements are
prepared is consistent with the financial statements; and
« the directors' report has been prepared in accordance with applicable legal requirements.




FIND A UNIVERSITY LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF FIND A UNIVERSITY LIMITED

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the company and its environment obtained in the course of the
audit, we have not identified material misstatements in 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, or returns adequate for our audit have not been received
from branches not visited by us; or
« the 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; or
» the directors were not entitled to take advantage of the small companies exemption from the requirement to
prepare a strategic report.

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement, 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 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 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.

A further description of our responsibilities is available on the Financial Reporting Council's website at: hitps:/
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.




FIND A UNIVERSITY LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF FIND A UNIVERSITY LIMITED

Extent to which the audit was considered capable of detecting irregularities, including fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in
line with our responsibilities, outlined above and on the Financial Reporting Council's website, to detect material
misstatements in respect of irregularities, including fraud.

We obtain and update our understanding of the entity, its activities, its control environment, and likely future
developments, including in relation to the legal and regulatory framework applicable and how the entity is complying
with that framework. Based on this understanding, we identify and assess the risks of material misstatement of the
financial statements, whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate fo provide a basis for our opinion. This includes
consideration of the risk of acts by the entity that were contrary to applicable laws and regulations, including fraud.

In response to the risk of irregularities and non-compliance with laws and regulations, including fraud, we designed
procedures which included:

* Enquiry of management and those charged with governance around actual and potential litigation and
claims as well as actual, suspected and alleged fraud;

* Reviewing minutes of meetings of those charged with governance;

* Assessing the extent of compliance with the laws and regulations considered to have a direct material
effect on the financial statements or the operations of the company through enquiry and inspection;

* Reviewing financial statement disclosures and testing to supporting documentation to assess compliance
with applicable laws and regulations;

» Performing audit work over the risk of management bias and override of controls, including testing of
journal entries and other adjustments throughout the year for appropriateness using data analytics,
evaluating the business rationale of significant transactions outside the normal course of business and
reviewing accounting estimates for indicators of potential bias;

» Performing analytical procedures to support substantive testing to identify unusual or unexpected
relationships and transactions.

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including those
leading to a material misstatement in the financial statements or non-compliance with regulation. This risk
increases the more that compliance with a law or regulation is removed from the events and transactions reflected
in the financial statements, as we will be less likely to become aware of instances of non-compliance. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

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.

Michael Wesley FCA (Senior Statutory Auditor)
For and on behalf of Azets Audit Services Date: ...... 'JV"‘Cj.L‘) 21’

Chartered Accountants

Statutory Auditor Secure House
Lulworth Close
Chandlers Ford
Southampton
Hampshire
S0O53 3TL




FIND A UNIVERSITY LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2023

Notes
Revenue 4
Cost of sales
Gross profit
Other operating income
Administrative expenses
Operating profit 5
Investment revenues 7
Finance costs 8
Profit before taxation
Income tax expense 9

Profit for the year

Other comprehensive income:

Items that will not be reclassified to profit or loss
Share options granted

Total items that will not be reclassified to profit or loss

Total other comprehensive income for the year

Total comprehensive income for the year

2023
£

5,462,184
(3,402,252)

2,059,932

566,177
(999,187)

1,626,922

276,873
(6,834)

1,896,961
(439,259)

1,457,702

7,504

7,604

7,504

1,465,206

2022
£

5,461,563
(3,009,196)

2,452,367

493,305
(863,780)

2,081,892

203,341
(1,124)

2,284,109
(418,542)

1,865,567

15,181

15,181

15,181

1,880,748




FIND A UNIVERSITY LIMITED

STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2023

Notes
Non-current assets
Intangible assets 1"
Property, plant and equipment 12

Current assets

Trade and other receivables 13
Current tax recoverable

Cash and cash equivalents

Current liabilities

Trade and other payables 15
Contract liabilities 16
Current tax liabilities

Net current assets

Non-current liabilities

Contract liabilities 16
Deferred tax liabilities 17
Net assets

Equity

Called up share capital 19
Share premium account 20
Other reserves 21

Retained earnings

Total equity

The financial statements were approved by the board of directors and authorised for issue on

are signed on its behalf by:

Fredrik Hogemark

B F Hogemark
Director

Company registration number 04214007

2023

247,454
10,753

258,207

2,088,800
9,742
1,241,095

3,339,637

333,889
2,361,800

2,695,689

643,948

20,057
2,688

22,745

879,410

1,000
29,700
51,128

797,582

879,410

2022

256,876
19,025

275,901
3,551,201
2,908,242
6,459,443

328,740
2,122,617

421,715
2,873,072
3,586,371

16,295
4,756

21,051

3,841,221

1,000
29,700
43,624

3,766,897

3,841,221




FIND A UNIVERSITY LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2023

Share Share Other Retained Total
capital premium reserves earnings
account
Notes £ £ £ £ £
Balance at 1 January 2022 1,000 29,700 28,443 1,901,330 1,960,473

Year ended 31 December 2022:

Profit for the year - - - 1,865,567 1,865,567
Other comprehensive income - - 15,181 - 15,181

Balance at 31 December 2022 1,000 29,700 43,624 3,766,897 3,841,221

Year ended 31 December 2023:

Profit for the year - - - 1,457,702 1,457,702
Other comprehensive income - - 7,504 - 7,504
Transactions with owners in their capacity as

owners:

Dividends 10 - - -

(4,427,017) (4,427,017)

Balance at 31 December 2023 1,000 29,700 51,128 797,582 879,410




FIND A UNIVERSITY LIMITED

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 DECEMBER 2023

Notes

Cash flows from operating activities

Cash (absorbed by)/generated from
operations

Interest paid
Income taxes paid

Net cash (outflow)/inflow from operating
activities

Investing activities

Purchase of intangible assets

Purchase of property, plant and equipment
Interest received

Net cash generated from/{used in)
investing activities

Financing activities
Share option

Net cash generated from financing
activities

Net (decrease)/increase in cash and cash
equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

2023

(151,610)
(6,913)
276,873

7,504

(913,383)

(6,834)
(872,784)

(1,793,001)

118,350

7,504

(1,667,147)
2,908,242

1,241,095

2022
£ £
2,341,635
(1,124)
(442,910)
1,897,601
(192,158)
(15,035)
203,341
(3,852)
15,181
15,181
1,908,930
999,312
2,908,242




FIND A UNIVERSITY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

11

1.2

1.3

1.4

Accounting policies

Company information

Find A University Limited is a private company limited by shares incorporated in England and Wales. The
registered office is 77 Sidney Street, Sheffield, Yorkshire, United Kingdom, 81 4RG. The company's principal
activities and nature of its operations are disclosed in the directors' report.

Accounting convention

The financial statements have been prepared in accordance with International Financial Reporting Standards
{IFRS) as adopted for use in the United Kingdom and with those parts of the Companies Act 2006 applicable
to companies reporting under IFRS, except as otherwise stated.

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 £.

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

Going concern

The directors have at the time of approving the financial statements, a reasonable expectation that the
company has adequate resources to continue in operational existence for the foreseeable future. Thus the
directors continue to adopt the going concern basis of accounting in preparing the financial statements.

Revenue

Revenue is measured based on the consideration specified in a contract with a customer and excludes
amounts collected on behalf of third parties. The company recognises revenue when it transfers control of a
product or service to a customer. Revenue is stated net of value added tax.

The company recognises revenue from the following major sources:

Income from advertising contracts

Revenue from the sale of advertising contracts is recognised, in accordance with the input method, over the
term of the advertising contract; because performance obligations are satisfied over time the revenue is
recognised in the accounting period in which the services are rendered as this represents the way control

passes to customers.

Income from events
Revenue from the sale of places at fairs and conferences is recognised when the event takes place, this being
when the customer takes control of the promised service.

For fixed price contracts the invoice is raised at the inception of the contract and the standard payment terms
are settlement due within 30 days. The contracts are such that there is no variable consideration, and of such
a length that there is no requirement to consider the effects of the time value of money. There are no non-cash
considerations.

Intangible assets other than goodwill
Identifiable internally generated development expenditure is capitalised to the extent that the technical,
commercial, and financial feasibility can be demonstrated.

Development costs are initially measured at cost. After initial recognition they are measured at cost less any
accumulated amortisation and any accumulated impairment losses. Development costs are being amortised
evenly over their estimated useful life of three years. Provisions are made for any impairment.

-10 -



FIND A UNIVERSITY LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

1

1.5

1.6

1.7

1.8

Accounting policies (Continued)

Property, plant and equipment
Property, plant and equipment are initially measured at cost 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 bases:

Fixtures and fittings 50% on cost

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 recognised in the income statement.

Impairment of tangible and intangible assets

At each reporting end date, the company 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.

Intangible assets with indefinite useful lives and intangible assets not yet available for use are tested for
impairment annually, and whenever there is an indication that the asset may be impaired.

Recoverable amount is the higher of fair value less costs fo 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.

Where an impairment loss subsequently reverses, the carrying amount of the asset (or cash-generating unit)
is increased to the revised estimate of its recoverable amount, but so that the increased carrying amount does
not exceed the carrying amount that would have been determined had no impairment loss been recognised
for the asset (or cash-generating unit) in prior years. A reversal of an impairment loss is recognised
immediately in profit or loss, unless the relevant asset is carried at a revalued amount, in which case the
reversal of the impairment loss is treated as a revaluation increase.

Cash and cash equivalents

Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term liquid
investments with original maturities of three months or less, and bank overdrafts. Bank overdrafts are shown
within borrowings in current liabilities.

Financial assets

Financial assets are recognised in the company's statement of financial position when the company becomes
party to the contractual provisions of the instrument. Financial assets are classified into specified categories,
depending on the nature and purpose of the financial assets.

At initial recognition, financial assets classified as fair value through profit and loss are measured at fair value
and any transaction costs are recognised in profit or loss. Financial assets not classified as fair value through
profit and loss are initially measured at fair value plus transaction costs.

-1 -



FIND A UNIVERSITY LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

1

FOR THE YEAR ENDED 31 DECEMBER 2023

Accounting policies (Continued)

Financial assets at fair value through profit or loss

When any of the above-mentioned conditions for classification of financial assets is not met, a financial asset
is classified as measured at fair value through profit or loss. Financial assets measured at fair value through
profit or loss are recognized initially at fair value and any transaction costs are recognised in profit or loss
when incurred. A gain or loss on a financial asset measured at fair value through profit or loss is recognised in
profit or loss, and is included within finance income or finance costs in the statement of income for the
reporting period in which it arises.

Financial assets held at amortised cost

Financial instruments are classified as financial assets measured at amortised cost where the objective is to
hold these assets in order to collect contractual cash flows, and the contractual cash flows are solely
payments of principal and interest. They arise principally from the provision of goods and services to
customers (eg trade receivables). They are initially recognised at fair value plus transaction costs directly
attributable to their acquisition or issue, and are subsequently carried at amortised cost using the effective
interest rate method, less provision for impairment where necessary.

Financial assets at fair value through other comprehensive income

Debt instruments are classified as financial assets measured at fair value through other comprehensive
income where the financial assets are held within the company’s business model whose objective is achieved
by both collecting contractual cash flows and selling financial assets, and the contractual terms of the financial
asset give rise on specified dates to cash flows that are solely payments of principal and interest on the
principal amount outstanding.

A debt instrument measured at fair value through other comprehensive income is recognised initially at fair
value plus transaction costs directly attributable to the asset. After initial recognition, each asset is measured
at fair value, with changes in fair value included in other comprehensive income. Accumulated gains or losses
recognised through other comprehensive income are directly transferred to profit or loss when the debt
instrument is derecognised.

The company has made an irrevocable election to recognize changes in fair value of investments in equity
instruments through other comprehensive income, not through profit or loss. A gain or loss from fair value
changes will be shown in other comprehensive income and will not be reclassified subsequently to profit or
loss. Equity instruments measured at fair value through other comprehensive income are recognized initially
at fair value plus transaction cost directly attributable to the asset. After initial recognition, each asset is
measured at fair value, with changes in fair value included in other comprehensive income. Accumulated
gains or losses recognized through other comprehensive income are directly transferred to retained earnings
when the equity instrument is derecognized or its fair value substantially decreased. Dividends are recognized
as finance income in profit or loss.

Impairment of financial assets
Financial assets carried at amortised cost and FVQOCI are assessed for indicators of impairment at each
reporting end date.

The expected credit losses associated with these assets are estimated on a forward-looking basis. A broad
range of information is considered when assessing credit risk and measuring expected credit losses, including
past events, current conditions, and reasonable and supportable forecasts that affect the expected
collectability of the future cash flows of the instrument.

For trade receivables, the simplified approach permitted by IFRS 9 is applied, which requires expected lifetime
losses to be recognised from initial recognition of the receivables.

-12-



FIND A UNIVERSITY LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

1.9

Accounting policies (Continued)

Derecognition of financial assets
Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire, or
when it transfers the financial asset and substantially all the risks and rewards of ownership to another entity.

Financial liabilities

The company recognises financial debt when the company becomes a party o the contractual provisions of
the instruments. Financial liabilities are classified as either 'financial liabilities at fair value through profit or
loss' or 'other financial liabilities'.

Other financial liabilities

Other financial liabilities, including borrowings, trade payables and other short-term monetary liabilities, are
initially measured at fair value net of transaction costs directly attributable to the issuance of the financial
liability. They are subsequently measured at amortised cost using the effective interest method. For the
purposes of each financial liability, interest expense includes initial transaction costs and any premium
payable on redemption, as well as any interest or coupon payable while the liability is outstanding.

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

Equity instruments

Equity instruments issued by the company are recorded at the proceeds received, net of direct issue costs.
Dividends payable on equity instruments are recognised as liabilities once they are no longer at the discretion
of the company.

Taxation
The tax expense represents the sum of the tax currently payable and deferred tax.

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as
reported in the income statement because it excludes items of income or expense that are taxable or
deductible in other years and it further excludes items that are never taxable or deductible. The company's
liability for current tax is calculated using tax rates that have been enacted or substantively enacted by the
reporting end date.

Deferred tax

Deferred tax is the tax expected to be payable or recoverable on differences between the carrying amounts of
assets and liabilities in the financial statements and the corresponding tax bases used in the computation of
taxable profit, and is accounted for using the balance sheet liability method. Deferred tax liabilites are
generally recognised for all taxable temporary differences and deferred tax assets are recognised to the
extent that it is probable that taxable profits will be available against which deductible temporary differences
can be utilised. Such assets and liabilities are not recognised if the temporary difference arises from goodwill
or from the initial recognition of other assets and liabilities in a transaction that affects neither the tax profit nor
the accounting profit.

The carrying amount of deferred tax assets is reviewed at each reporting end date and reduced to the extent
that it is no longer probable that sufficient taxable profits will be available to allow all or part of the asset to be
recovered. Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability
is settled or the asset is realised. Deferred tax is charged or credited in the income statement, except when it
relates to items charged or credited directly to equity, in which case the deferred tax is also dealt with in
equity. Deferred tax assets and liabilities are offset when the company has a legally enforceable right to offset
current tax assets and liabilities and the deferred tax assets and liabilities relate to taxes levied by the same
tax authority.

-13-



FIND A UNIVERSITY LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

1.12

1.13

1.14

Accounting policies (Continued)

Employee benefits
The costs of short-term employee benefits are recognised as a liability and an expense, unless those costs
are required to be recognised as part of the cost of inventories or non-current assets.

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
Payments to defined contribution retirement benefit schemes are charged as an expense as they fall due.

Leases

At inception, the company assesses whether a contract is, or contains, a lease within the scope of IFRS 16. A
contract is, or contains, a lease if the contract conveys the right to control the use of an identified asset for a
period of time in exchange for consideration. Where a tangible asset is acquired through a lease, the
company recognises a right-of-use asset and a lease liability at the lease commencement date. Right-of-use
assets are included within property, plant and equipment, apart from those that meet the definition of
investment property.

The company has elected not to recognise right-of-use assets and lease liabilities for short-term leases of
machinery that have a lease term of 12 months or less, or for leases of low-value assets including IT
equipment. The payments associated with these leases are recognised in profit or loss on a straight-line basis
over the lease term.

Adoption of new and revised standards and changes in accounting policies

In the current year, the following new and revised Standards and Interpretations have been adopted by the
company and have an effect on the current period or a prior period or may have an effect on future periods:

IFRS 17 Insurance Contracts
The company does not have any contracts that meet the definition of an insurance contract under IFRS 17.

IAS 1 Presentation of Financial Statements and IFRS Practice Statement 2 Making Materiality Judgements
— Disclosure of Accounting Policies

The amendments change the requirements in IAS 1 with regard to disclosure of accounting policies. The
amendments replace all instances of the term ‘significant accounting policies’ with ‘material accounting
policy information’.

The supporting paragraphs in IAS 1 are also amended to clarify that accounting policy information that
relates to immaterial tfransactions, other events or conditions is immaterial and need not be disclosed.

IAS 8 Accounting Policies, Changes in Accounting Estimates and Errors—Definition of Accounting
Estimates

The amendments replace the definition of a change in accounting estimates with a definition of accounting
estimates. Under the new definition, accounting estimates are “monetary amounts in financial statements
that are subject to measurement uncertainty”.

IAS 12 Income Taxes—Deferred Tax related to Assels and Liabilities arising from a Single Transaction

The amendments introduce a further exception from the initial recognition exemption. Under the
amendments, an entity does not apply the initial recognition exemption for transactions that give rise to
equal taxable and deductible temporary differences. Following the amendments to IAS 12, an entity is
required to recognise the related deferred tax asset and liability, with the recognition of any deferred tax
asset being subject to the recoverability criteria in IAS 12.
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FIND A UNIVERSITY LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

2

Adoption of new and revised standards and changes in accounting policies (Continued)

Standards which are in issue but not yet effective

At the date of authorisation of these financial statements, the following Standards and Interpretations, which
have not yet been applied in these financial statements, were in issue but not yet effective:

Amendments to IAS 1 Classification of Liabilities as Current or Non-current
Amendments to IAS 1 Non-current Liabilities with Covenants

Amendments to IAS 7 and IFRS 7 Supplier Finance Arrangements

Amendments to IFRS 16 Lease Liability in a Sale and Leaseback

Amendments to IFRS 10 and IAS 28 Sale or Contribution of Assets between an Investor

and its Associate or Joint Venture

Critical accounting estimates and judgements

In the application of the company’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 period in which the estimate is revised, if the revision affects only that period,
or in the period of the revision and future periods if the revision affects both current and future periods.

The estimates and assumptions which have a significant risk of causing a material adjustment to the carrying
amount of assets and liabilities are outlined below.

Critical judgements

Revenue from contracts with customers

The determination of:

The timing of satisfaction of the performance obligations;

The transaction price and the amounts allocated to performance obligations;
When a customer obtains control of a service and the amount of costs.

Development costs
The determination of the web design employees’ time to calculate the costs to be capitalised.

Key sources of estimation uncertainty

Determining the appropriate rates of amortisation of development costs

The company estimates the useful economic life of capitalised development costs with reference to the
expected period over which the company will benefit from the asset before it is required to be replaced. The
expected useful economic life of development costs is three years and the amortisation charge for the year is
£161,032.
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FIND A UNIVERSITY LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

4 Revenue

Revenue analysed by class of business
Income from advertising contracts over time
Income from events at a point in time

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

Exchange losses

Fees payable to the company's auditor for the audit of the company's financial
statements

Depreciation of property, plant and equipment

Amortisation of intangible assets (included within administrative expenses)

6 Employees

2023 2022

£ £
4,942,754 4,884,773
519,430 576,790
5,462,184 5,461,563
2023 2022

£ £

5,758 1,475
18,195 14,600
15,185 17,706
161,032 108,632

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

Administrative

Their aggregate remuneration comprised:

Wages and salaries
Social security costs
Pension costs

2023 2022

Number Number

81 77

2023 2022

£ £

2,650,827 2,272,280

284,287 268,101

129,830 116,089
3,064,944

2,656,470
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FIND A UNIVERSITY LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

(Continued)
7 Investment income
2023 2022
£ £
Interest income
Financial instruments measured at amortised cost:
Bank deposits 213 4
Other interest income on financial assets 276,660 203,337
Total interest revenue 276,873 203,341
8 Finance costs
2023 2022
£ £
Other interest payable 6,834 1,124
9 Income tax expense
2023 2022
£ £
Current tax
UK corporation tax on profits for the current period 486,424 421,715
Tax expense relating to prior year adjustments recognised in profit or loss (45,097) (2,537)
Total UK current tax 441,327 419,178
Deferred tax
Origination and reversal of temporary differences (2,068) (636)
Total tax charge 439,259 418,542

At 1 April 2023, the main rate of UK corporation tax increased from 19% to 25%. As this date is within the
current financial year, a blended corporation tax rate of 23.52% has been applied which is calculated by
apportioning the tax taxes rates for the proportion of the financial year for which each main tax rate was
applicable.
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FIND A UNIVERSITY LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

10

Income tax expense

The charge for the year can be reconciled to the profit per the income statement as follows:

Profit before taxation

Expected tax charge based on a corporation tax rate of 23.52% (2022:

19.00%)

Effect of expenses not deductible in determining taxable profit
Adjustment in respect of prior years

Effect of change in UK corporation tax rate

Permanent capital allowances in excess of depreciation
Other non-reversing timing differences

Taxation charge for the year

Dividends
2023
Amounts recognised as distributions: per share
£
Ordinary
Interim dividend paid 4,427.02

2022
per share
£

-18 -

2023
£

1,896,961

446,165
2,829
(45,097)
(54)
(35)
35,451

439,259

2023
Total
£

4,427,017

(Continued)

2022
£

2,284,109

433,981
3,445
(2,537)
(128)
(349)
(15,870)

418,542

2022
Total



FIND A UNIVERSITY LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

11 Intangible assets

Development
costs

£
Cost
At 1 January 2022 209,343
Additions 192,158
At 31 December 2022 401,501
Additions 151,610
At 31 December 2023 553,111
Amortisation and impairment
At 1 January 2022 35,993
Charge for the year 108,632
At 31 December 2022 144,625
Charge for the year 161,032
At 31 December 2023 305,657
Carrying amount
At 31 December 2023 247,454
At 31 December 2022 256,876
At 31 December 2021 173,350
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FIND A UNIVERSITY LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

12

13

14

Property, plant and equipment

Cost
At 1 January 2022
Additions

At 31 December 2022

Additions

Disposals

At 31 December 2023

Accumulated depreciation and impairment
At 1 January 2022

Charge for the year

At 31 December 2022

Charge for the year

Eliminated on disposal

At 31 December 2023

Carrying amount
At 31 December 2023

At 31 December 2022

Trade and other receivables

Trade receivables
Provision for bad and doubtful debts

Amounts owed by fellow group undertakings
Other receivables
Prepayments

Trade receivables - credit risk

Fair value of trade receivables

Fixtures and
fittings

£

108,822
15,035

124,957
6,913
(21,763)

110,107

88,226
17,706

105,932
15,185
(21,763)

99,354

10,753

19,025

2023 2022
£ £

863,981 941,710
(4,702) -

859,279 941,710

1,131,304 2,486,719
15,755 15,039
82,462 107,733

2,088,800 3,551,201

The directors consider that the carrying amount of trade and other receivables is approximately equal to their

fair value.




FIND A UNIVERSITY LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

14 Trade receivables - credit risk (Continued)

No significant receivable balances are impaired at the reporting end date.

Movement in the allowances for impairment of trade receivables 2023 2022
£ £
Balance at 1 January 2023 - 2,940
Additional allowance recognised 10,336 3,651
Allowance reversed (5,634) (6,591)
Balance at 31 December 2023 4,702 -

15 Trade and other payables

2023 2022
£ £
Trade payables 34,204 59,955
Amounts owed to fellow group undertakings 155,089 42,310
Accruals 63,534 73,652
Social security and other taxation 45,873 121,390
Other payables 35,189 31,433
333,889 328,740
16 Contracts with customers

2023 2022 2022
Period end Period end Period start
£ £ £

Contracts in progress
Contract liabilities (2,381,857)  (2,138,912) (1,878,894)
Analysis of contract liabilities 2023 2022
£ £
Current liabilities 2,361,800 2,122,617

Non-current liabilities 20,057 16,295

2,381,857 2,138,912

The company has a right to consideration from customers in an amount that corresponds directly with the
value to the customer of the entity's performance completed to date. A material proportion of the performance
obligation relates to contracts that have an original expected duration of one year or less.

The company expects to recognise as revenue the non-current contract liabilities above within one to two
years.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2023

17

18

19

20

Deferred taxation

The following are the major deferred tax liabilities and assets recognised by the

thereon during the current and prior reporting period.

Liability at 1 January 2022

Deferred tax movements in prior year
Charge/(credit) to profit or loss

Liability at 1 January 2023

Deferred tax movements in current year
Charge/(credit) to profit or loss

Liability at 31 December 2023

Retirement benefit schemes

Defined contribution schemes

Charge to profit or loss in respect of defined contribution schemes

2023
£

129,830

company and movements

Accelerated

capital

allowances

£

5,392

(636)

4,756

(2,068)

2,688

2022
£

116,089

The company operates a defined contribution pension scheme for all qualifying employees. The assets of the
plan are held separately from those of the company in funds under the control of trustees. Where employees
leave the plan prior to full vesting of the contributions, the contributions payable by the company are reduced

by the amount of the forfeited contributions.

The total expense recognised in the statement of profit or loss and other comprehensive income represents
contributions payable to the plan by the company at rates specified in the rules to the plan.

Share capital

Ordinary share capital
Issued and fully paid
Ordinary of £1 each

Share premium account

At the beginning and end of the year

2023
Number

1,000

2022 2023 2022
Number £ £
1,000 1,000 1,000
2023 2022

£ £

29,700 29,700

22,
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

21

22

Other reserves

2023 2022

£ £

At the beginning of the year 43,624 28,443
Additions 7,504 15,181
At the end of the year 51,128 43,624

In 2021, the board of directors and the Company's shareholders expanded and adopted a program for the
granting of equity compensation in the form of a stock options and warrant program to the executive officers
and other employees of the Keystone Group of companies (the "Option Program"”).

One option entitles the holder upon exercise to receive one share in Keystone Education Group AS, against
payment of the applicable strike price for the option/warrant. Strike price is equal to the estimated market
value at the time the option/warrant is granted. Options have been offered without any option payments,
whilst warrants have been offered against a price of NOK 50 per warrant.

Vesting of options/warrants is time based, with vesting of 1/3 after one year, 1/3 after two years and 1/3 after
three years, with first vesting taking place in 2022. The option/warrant holder to decide once a year how many
vested options/warrants to be exercised and converted to shares in the Company. The issued options/
warrants expire and lapse after 5 years from grant date. Vesting of options require that the employee remains
with Keystone group.

Recipients of options/warrants will be proposed by management and approved by the Board of Directors, who
have the authority delegated from the general meeting to issue shares under the option program. Allocation of
options to the CEO will be proposed and decided by the Board of Directors under the same authority.

The fair value of services received in return for stock options granted is measured by using the Black-Scholes
option pricing model.

The expected volatility is based on historic volatility (calculated using the weighted average remaining life of
the share options), adjusted for any expected changes to future volatility based on publicly available
information.

Share options are granted under service conditions, not market-based conditions. Such conditions are not
taken into account in the grant date fair-value measurement. There are no market conditions associated with
the share option grants. Given that employees have the right to exercise their options up to three years after
the vesting date the estimate is based on an assumption that the employees on average, are exercising their
options 12 months after the vesting date.

Related party transactions

Remuneration of key management personnel
The remuneration of key management personnel, including directors, is set out below in aggregate for each of
the categories specified in IAS 24 Related Party Disclosures.

2023 2022

£ £

Short-term employee benefits 390,451 382,039
Post-employment benefits 25,237 23,741
415,688 405,780
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

22 Related party transactions

Other transactions with related parties

(Continued)

During the year the company entered into the following transactions with related parties:

Sale of goods
2023
£

Other related parties 550,417

Other related parties

The following amounts were outstanding at the reporting end date:

Amounts due to related parties

Other related parties

The following amounts were outstanding at the reporting end date:
Amounts due from related parties

Parent company
Other related parties

23 Controlling party

Purchase of goods

2023 2022
£ £
154,555 36,214

Interest (income)

2023 2022

£ £
276,660 203,337
2023 2022

£ £
155,089 42,310
2023 2022

£ £
265,801 265,801

865,503 2,220,918

1,131,304 2,486,719

The immediate parent undertaking is Find A Solutions Limited (a private company registered in the UK).

Find A Solutions Limited is a wholly owned subsidiary of Keystone Academic Solutions AS. The principal place
of business of Keystone Academic Solutions AS is Rolfsbuktveien 4c & 4d, 1364 Fornebu, Norway.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

24 Cash (absorbed by)/generated from operations

Profit for the year before income tax

Adjustments for:

Finance costs

Investment income

Amortisation and impairment of intangible assets
Depreciation and impairment of property, plant and equipment

Movements in working capital:
Increase in trade and other receivables
Increase in contract liabilities

Increase in trade and other payables

Cash (absorbed by)/generated from operations

2023
£

1,896,961

6,834
(276,873)
161,032

15,185

(2,964,616)

242,945
5,149

(913,383)

2022
£

2,284,109

1,124
(203,341)
108,632

17,706

(211,008)
260,018
84,395

2,341,635

For the purposes of the statement of cash flows, cash and cash equivalents include cash on hand of £163
{(2022: £133) and banks and investments in money market instruments of £1,240,932 (2022: £2,908,109).
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