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PROJECT PRESTIGE MIDCO LIMITED
REPORT AND FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

STRATEGIC REPORT

Principal Activities and Review of Business
The principal activity of the Company is that of a holding company to Project Prestige Bidco Limited.

Acquisition of Project Prestige Bidco Limited
On 22nd March 2021 the Company issued 6,000 ordinary shares of £0.01 each for cash proceeds of £6,000
to Project Prestige Topco Limited with that company becoming the immediate Parent Company.

On the same day the Company also issued A1 loan notes of £6,208,161, A2 loan notes of £1,498,366 and
Manager B loan notes of £5,142,042.

On 22nd March 2021 the Company purchased 100% of the share capital of Project Prestige Bidco Limited for
cash proceeds of £6,001 and loan notes of £5,142,042.

Key risks and Uncertainties

The Company is a holding company and as such the risks and uncertainties relate to the performance of the
Group. The key risks of the Group are set out in the financial statements of the Parent Company, Project
Prestige Topco Limited (Company Number: 13074288).

The Company relies on the underlying group in order to generate cash which can be used to repay the loan
balances as well as servicing interest charges and related expenses.

Key Performance Indicators
Based on the principal activities of the Company being that of a holding company, the Directors consider the

key performance indicator in respect of the year to be the continued investment in ES Global Holdings Limited
by Project Prestige Bidco Limited, a subsidiary of the Company.

This report has been approved by the board and signed on its behalf by:

Blly (adts jb(ﬁu?mtz,

Oliver Watts Jeffrey Burke
Director Director
Date: 30 September 2025 Date: 30 September 2025
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PROJECT PRESTIGE MIDCO LIMITED
REPORT AND FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

REPORT OF THE DIRECTORS

The Directors submit their Annual Report together with the audited financial statements of the Company for
the year ended 31 December 2024.

Registered Office and Company Number
The registered office is Unit G East, Coate House, 1 — 3 Coate Street, London, E2 9AG. The Company
number is 13014136.

Directors
The Directors during the year were as follows:

Oliver Watts Avital Lobel - resigned effective 09 September 2025
Jeffrey Burke Simon Singh - resigned effective 09 September 2025
Bruce Melizan:

Results and Dividends

The loss attributable to shareholders of £856,665 (2023: £149,872) has been transferred to reserves. A
dividend was declared in August 2025 by the Company to its immediate parent company, Project Prestige
Topco to the amount of £750,000. No dividends were declared or paid in 2024 and 2023.

Going Concern

The Company is a holding company and as such, the going concern considerations of the Company are
directly attributable to the performance of the Group. The Directors’ detailed considerations regarding the
going concern of the Group have been set out in the financial statements of the Parent Company, Project
Prestige Topco Limited (Company Number: 13074288).

In summary from the Group analysis, the positive unaudited resuits for 2025 for the Group coupled with the
continued support from debt and equity stakeholders provide the basis for preparing the financial statements
. under the going concern assumption.

- Auditors
The auditor, Grant Thornton UK LLP, will be proposed for reappointment in accordance with section 485 of
the Companies Act 2006.

Directors’ Indemnities

As common with many other companies, the Company had during the year and continues to have in place,
Directors’ and officers’ liability insurance in favour of its Directors in respect of certain losses or liabilities to
which they may be exposed due to their office.

Post Balance Sheet Events

'The Company completed a debt fundraise of £5.3m in February 2025 through the issuance of E Loan notes
and a further £5m debt fundraise was completed in September 2025 through the issuance of F Loan notes to
support the Group's growth.

Further, Simon Singh and Avital Lobel resigned as directors effective 09 September 2025.

A dividend was declared in August 2025 by the Company to its immediate parent company, Project Prestige
Topco to the amount of £750,000. No other material post balance sheet events occurred requiring disclosure.
Please refer to the ultimate parent company's consolidated financial statements for detail on post balance
sheet events that impacted the Group (Project Prestige Topco Limited, Company Number: 13074288).
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PROJECT PRESTIGE MIDCO LIMITED
REPORT AND FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

REPORT OF THE DIRECTORS (CONTINUED)

Disclosure in the Strategic Report

Under s414C(11) of the Companies Act 2006, some of the matters normally included in the Directors’ Report
have instead been included in the Strategic Report and the notes to the financial statements such as the
review of the business, principle risks and uncertainties and future developments. S172 considerations have
been set out in the Parent Company financial statements.

Statement on Disclosure of Information to Auditors

The Directors confirm that:

» so far as each Director is aware, there is no relevant audit information of which the Company’s auditor is
unaware; and

» the Directors have taken all the steps that they ought to have taken as Directors in order to make
themselves aware of any relevant audit information and to establish that the Company’s auditor is aware of
that information.

Streamlined Energy and Carbon Reporting (SECR)
Refer to the Group financial statements (Project Prestige Topco Limited, Company Number: 13074288) for
information regarding the Group’s SECR.

This report was approved by the Board and signed on its behalf by:

Ol Watts Sffrey Burke

Oliver Watts Jeffrey Burke
Director Director
Date: 30 September 2025 Date: 30 September 2025
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PROJECT PRESTIGE MIDCO LIMITED
REPORT AND FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

DIRECTORS' RESPONSIBILITY STATEMENT

The Directors are responsible for preparing the Strategic Report, the Directors’ 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 UK-adopted international
accounting standards. 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 and profit or loss of the Company for
that period.

In preparing these 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 they have been prepared in accordance with UK-adopted international accounting standards,
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
Company will continue in business.

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.
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Independent auditor's report to the members of Project Prestige Midco
Limited

Opinion

We have audited the financial statements of Project Prestige Midco Limited (the ‘company’) for the year
ended 31 December 2024, which comprise the statement of comprehensive income, the statement of
financial position, the statement of changes in equity, the company statement of cash fiows and notes to
the financial statements, including a summary of significant accounting policies. The financial reporting
framework that has been applied in the preparation of the company financial statements 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 2024 and of its loss for the year then ended;

« the financial statements have been properly prepared in accordance with UK-adopted intemational
accounting standards; and

« the financial statements have been prepared in accordance with the requirements of the Companies
Act 2006.

Basis for opinion

We conducted our audit in accordance with Intemational 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

We are responsible for concluding on the appropriateness of the directors’ use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the company's ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
report to the related disclosures in the financial statements or, if such disclosures are inadequate, to
modify the auditor's opinion. Our conclusions are based on the audit evidence obtained up to the date of
our report. However, future events or conditions may cause the company to cease to continue as a
going concern.

In our evaluation of the directors’ conclusions, we considered the inherent risks associated with the
company's business model including effects arising from macro-economic uncertainties such as cost of
living crisis, inflation and geo-political uncertainty, we assessed and challenged the reasonableness of
estimates made by the directors and the related disclosures and analysed how those risks might affect
the company’s financial resources or ability to continue operations over the going concem period.

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

Other information

The other information comprises the information included in the report and financial statements, other
than the financial statements and our auditor’s report thereon. The directors are responsible for the
other information contained within the report and financial statements. QOur 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.

QOur 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
audit or otherwise appears to be materially misstated. If we identify such material inconsistencies or
apparent material misstatements, we are required to determine whether there is 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.
Matter on which we are required to report under the Companies Act 2006

In the light of the knowledge and understanding of the 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.

Matters on which we are required to report by exception

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 retums 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

o 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.

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 intemal 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 concem, disclosing, as applicable, matters related to going concern and using the
going concem basis of accounting uniess the directors either intend to liquidate the company or to
cease operations, or have no realistic alternative but to do so.
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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.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. The extent to
which our procedures are capable of detecting irregularities, including fraud, is detailed below:

We obtained an understanding of the legal and regulatory frameworks that are applicable to
the industry in which the company operates through our general commercial and sector
experience, discussions with management and inspection of the company’s legal
correspondence. We determined that the most significant are those that relate to the financial
reporting frameworks (IFRS and Companies Act 2006) and the relevant tax regulations in the
jurisdictions in which the company operates. In addition, we concluded that there are certain
specific laws and regulations that may have an effect on the determination of amounts and
disclosures in the financial statements and those laws and regulations relating to employee
matters, environmental matters, data protection, and bribery and corruption practices.
We enquired of management and those charged with govemance, concerning the company’s
policies and procedures relating to:
« the identification, evaluation and compliance with laws and regulations; and
the detection and response to the risks of fraud.
o whether they were aware of any instances of non-compliance with laws and
regulations or whether they had any knowledge of actual, suspected or alleged
fraud.

We assessed the susceptibility of the company’s financial statements to matenial misstatement,
including how fraud might occur and the risk of management override of controls. Audit
procedures performed by the engagement team included:

« evaluation of the programmes and controls established to address the risks
related to irregularities and fraud;

s challenging assumptions and judgments made by management in its significant
accounting estimates;

o identifying and testing jounal entries, in particular material manual journals,
those posted at the end of the reporting period, those posted directly to cash or
revenue and those posted by senior finance personnel , and entries determined
to be large or relating to unusual transactions;

o assessing the extent of compliance with relevant laws and regulations as part of
our procedures in the related financial statement item.

¢ These audit procedures were designed to provide reasonable assurance that the financial
statements were free from fraud or error. The risk of not detecting a material misstatement due to
fraud is higher than the risk of not detecting one resulting from error and detecting irregularities that
result from fraud is inherently more difficult than detecting those that result from error, as fraud may
involve collusion, deliberate concealment, forgery or intentional misrepresentations. Also, the further
removed non-compliance with laws and regulations is from events and transactions refiected in the
financial statements, the less likely we would become aware of it;

The assessment of the appropriateness of the collective competence and capabilities of the
engagement team included consideration of the engagement team's:

« understanding of, and practical experience with audit engagements of a
similar nature and complexity through appropriate training and participation;
« knowledge of the industry in which the business operates;
« understanding of the legal and regulatory requirements specific to the
company including:
« the provisions of the applicable legislation;
+ the regulators’ rules and related guidance, including guidance
issued by relevant authorities that interprets those rules;
« the applicable statutory provisions.
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« Allmembers of the engagement team have completed all mandatory
training. All team members are qualified accountants or working towards that
qualification and are considered to have sufficient knowledge and experience
of entities of a similar size and complexity, appropriate to their role within the
team.

o We communicated relevant laws and regulations and potential fraud risks to all engagement
team members and remained alert to any indications of fraud or non-compliance with laws and
regulations throughout the audit.

e We did not identify any matters relating to non-compliance with laws and regulation and fraud.

« In assessing the potential risks of material misstatement, we obtained an understanding of:

« the company's operations, including the nature of its revenue and its objectives and strategies
to understand the classes of transactions, account balances, expected financial statement
disclosures and business risks that may result in risks of material misstatement;

« the company's control environment, including the policies and procedures implemented to
comply with the requirements of its regulator, the adequacy of procedures for authorisation of
transactions,

e review procedures over the company’s compliance with regulatory requirements.

A further description of our responsibilities for the audit of the financial statements is located on the
Financial Reporting Council's website at: 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.

Norman Armstrong
Senior Statutory Auditor

" for and on behalf of Grant Thornton UK LLP
Statutory Auditor, Chartered Accountants
Southampton
30 September 2025
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PROJECT PRESTIGE MIDCO LIMITED
REPORT AND FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

STATEMENT OF COMPREHENSIVE INCOME

Note 2024 2023

£ £

Administrative Expenses (20,713) (17.267)
Operating loss (20,713) (17,267)
Finance income 5 - 634,349
Finance costs 5 (836,038) (757,910)
Loss before income tax 6 (856,751) (140,828)
Taxation 7 86 (9,044)
Loss after taxation (856,665) (149,872)

All amounts relate to continuing operations.

All amounts relate to continuing operations and the Company has no items of other comprehensive income
(2023: £nil).

The notes on pages 15-23 form part of these financial statements.

1"
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PROJECT PRESTIGE MIDCO LIMITED
REPORT AND FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

STATEMENT OF FINANCIAL POSITION

Note
2024 2023
£ £
Non-current assets
Investments 9 ‘ 6,001 6,001
Loans and receivables 10 5,142,042 5,142,042
Deferred tax 11 95,791 95,705
5,243,834 5,243,748
Current assets
Trade and other receivables 12 4,051,203 4,244,605
4,051,203 4,244,605
TOTAL ASSETS 9,295,037 9,488,353
EQUITY AND LIABILITIES
Share capital 15 61 61
Share premium account 15 ' 5,940 5,940
Retained earnings 376,720 1,233,386
TOTAL EQUITY 382,721 1,239,387
Current liabilities
Corporate tax payable - 172,689
- 172,689
Non-current Liabilities
Loan Notes 13 8,912,316 8,076,277
8,912,316 8,076,277
TOTAL LIABILITIES 8,912,316 8,248,966
TOTAL EQUITY AND LIABILITIES 9,295,037 9,488,353

The financial statements were approved and authorised for issue by the board and were signed on its behalf
by:

By Watts Jeffiey Burke

Oliver Watté Jeffrey Burke
Director Director
Date: 30 September 2025 Date: 30 September 2025

The notes on pages 15 - 23 form part of these financial statements.
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PROJECT PRESTIGE MIDCO LIMITED
REPORT AND FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

STATEMENT OF CHANGES IN EQUITY

Share Share Retained Total
Capital Premium Earnings

Tota! equity at 31 December 2022 61 5,940 1,383,258 1,389,259
Expense for the period ~ - (149,872) (149,872)
Total equity at 31 December 2023 61 5,940 1,233,386 1,239,387
Expense for the period - - (856,665) (856,665)
Share-based payment charge ~ - - -
Total equity at 31 December 2024 61 5,940 376,720 382,721

The following describes the nature and purpose of each reserve within owners’ equity:

Reserve

Share capital
Share Premium

Retained Earnings

Description of purpose

Amount subscribed for share capital at nominal value

Amounts paid over and above the nominal value of shares
Cumulative net gains and losses recognised in the statement of

comprehensive income

The notes on pages 15 - 23 form part of these financial statements.
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PROJECT PRESTIGE MIDCO LIMITED
REPORT AND FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

STATEMENT OF CASH FLOWS

Note 2024 2023

Cash flow from operating activities - -
Cash flows from investing activities . - -
Cash flows from financing activities - -
Net increase/(decrease) in cash and cash equivalents - -
Cash and cash equivalents at beginning of the year - -
Cash and cash equivalents at end of the year - -

NOTE: The entity had no cash or cash equivalents at the beginning or end of the reporting period and did not
generate or use any cash during the period.

The notes on pages 15 - 23 form part of these financial statements.
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PROJECT PRESTIGE MIDCO LIMITED
REPORT AND FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

NOTES TO THE FINANCIAL STATEMENTS
1 GENERAL

Project Prestige Midco Limited (the “Company”) is a private company limited by shares, incorporated and
domiciled in England and Wales. The principal place of business is Unit G East, Coate House, 1 — 3 Coate
Street, London, E2 9AG and its registered office is also at the same address.

The principal activity of the Company is that of a holding company.

2 ACCOUNTING POLICIES
(a) Basis of preparation of the financial statements

These financial statements have been prepared in accordance with UK-adopted International accountmg
standards in conformity with the requirements of the Companies Act 2006.

The measurement basis used in the preparation of the financial statements is the historical cost basis uniess
otherwise stated in the accounting policies below.

The preparation of financial statements in accordance with international accounting standards in conformity
with the requirements of the Companies Act 2006 requires management to make judgements, estimates and
assumptions that affect the application of policies and reported amounts of assets, liabilities, income and
expenses. The estimates and associated assumptions are based on historical experience and various other
factors that are believed to be reasonable under the circumstances, the resuits of which form the basis of
making the judgements about carrying values of assets and liabilities that are not readily apparent from other
sources. Actual results may differ from these estimates.

No cash flow statement has been prepared as the Company does not have a bank account. All payments are
receipts are processed through group companies.

(b) Going Concern

The Company is a holding company and as such, the going concern considerations of the Company are
directly attributable to the performance of the Group. The Directors’ detailed considerations regarding the
going concern of the Group have been set out in the financial statements of the Parent Company, Project
Prestige Topco Limited (Company Number: 13074288).

In summary from the Group analysis, the positive unaudited results for 2025 for the Group coupled with the

continued support from debt and equity stakeholders provide the basis for preparing the financial statements
under the going concern assumption.

15
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PROJECT PRESTIGE MIDCO LIMITED
REPORT AND FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

NOTES TO THE FINANCIAL STATEMENTS
2 ACCOUNTING POLICIES (CONTINUED)

(c) Trade and other receivables

Financial assets are recognised in the Company's Statement of Financial Position when the Company
becomes a party to the contractual provisions of the instrument.

Trade receivables are stated at their nominal value as reduced by appropriate allowances for estimated
irrecoverable amounts. An allowance is made when there is objective evidence that the Company will not be
able to collect amounts due according to the original terms of the receivables. Significant financial difficulties
of the debtor, probability that the debtor will enter bankruptcy or financial reorganisation, and default or
delinquency in payments are considered indicators that the trade receivable is impaired. The amount of the
allowance is the difference between the carrying amount and the recoverable amount. The amount of the
allowance is recognised in the profit/loss in the Statement of Comprehensive Income.

{d) Investments

Investments in subsidiaries are valued at cost less provision for impairment.

(e) Trade and other payables

Financial liabilities are recognised in the Statement of Financial Position when the Company becomes a party
to the contractual provisions of the instrument.

Trade and other payables, including amounts due to related parties, are initially recognised at fair value and
thereafter stated at amortised cost unless the effect of discounting would have been immaterial, in which case
they are stated at cost.

(f) Income tax

income tax for the period comprises current tax and movements in deferred tax assets and liabilities. Current
tax and movements in deferred tax assets and liabilities are recognised in the Statement of Comprehensive
Income except to the extent that they relate to items recognised directly in equity, in which case they are
recognised in equity.

Current tax is the expected tax payable on the taxable income for the period, using tax rates enacted or
substantively enacted at the reporting date, and any adjustment to tax payable in respect of previous periods.

Deferred tax assets and liabilities arise from deductible and taxable temporary differences respectively, being
the differences between the carrying amounts of assets and liabilities for financial reporting purposes and
their tax bases. Deferred tax assets also arise from unused tax losses and unused tax credits.

Apart from differences which arise on initial recognition of assets and liabilities, all deferred tax liabilities and
all deferred tax assets to the extent that it is probable that future taxable profits will be available against which
the asset can be utilised, are recognised.

The amount of deferred tax recognised is measured based on the expected manner of realisation or

settlement of the carrying amount of the assets and liabilities, using tax rates enacted or substantively
enacted at the reporting date. Deferred tax assets and liabilities are not discounted.

(g) Share Capital

Ordinary shares are classified as equity.
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PROJECT PRESTIGE MIDCO LIMITED
REPORT AND FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

NOTES TO THE FINANCIAL STATEMENTS
2 ACCOUNTING POLICIES (CONTINUED)

(h) Related parties

For the purposes of these financial statements, parties are considered to be related to the Company if the
Company has the ability, directly or indirectly, to control the party or exercise significant influence over the
party in making financial and operating decisions, or vice versa, or where the Company and the party are
subject to common control or common significant influence. Related parties may be individuals (being
members of key management personnel, significant shareholders and/or their close family members) or other
entities and include entities which are under the significant influence of related parties of the Company where
those parties are individuals, and post-employment benefit plans which are for the benefit of employees of the
Company or of any entity that is a related party of the Company.

(i) Translation of foreign currencies

Functional and presentation currency

Items included in the financial statements are measured using the currency of the primary economic
environment in which the entity operates (‘the functional currency'). The financial statements are
presented in British Pounds (GBP) which is the entity’s functional and presentation currency.

Transaction and balances

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing
at the dates of the transactions. Foreign exchange gains and losses resulting from the settlement of such
transactions and from translation at year-end exchange rates of monetary assets and liabilities denominated
in foreign currencies are recognised in profit or loss.

3 NEW STANDARDS, INTERPRETATIONS AND AMENDMENTS

(@) Adoption of new and revised standards

The following accounting standards, interpretations and amendments have been adopted by the
Company in the year ended 31 December 2024:

Amendments to the following standards:

- IAS 7 Statement of Cash Flows and IFRS 7 Financial Instruments: Disclosures — Supplier
Finance Arrangements

- IAS 1 Presentation of Financial Statements: Classification of Liabilities as Current or Non-current
- IAS 1 Presentation of Financial Statements: Non-current Liabilities with Covenants

- IFRS 16 Leases: Lease Liability in a Sale and Leaseback

These amended standards did not have a material effect on the Company.

(b) Accounting standards not yet adopted by the Company
The following accounting standards, interpretations and amendments have been issued by the IASB
but had either not been adopted by the UK or were not yet effective in the UK at 31 December 2024:
- IFRS 18 Presentation and Disclosure in Financial Statements
- IFRS 19 Subsidiaries without Public Accountability: Disclosures
- IAS 21 The Effects of Changes in Foreign Exchange Rates: Lack of Exchangeability
- IFRS 9 and IFRS 7: Classification and Measurement of Financial Instruments
- IFRS 9 and IFRS 7: Contracts Referencing Nature-dependent Electricity
- Annual Improvements to IFRS Accounting Standards Volume 11

The Directors do not expect these new and amended standards to have a material effect on the
Company and have chosen not to adopt any of the above standards and interpretations earlier than
required.
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4 CRITICAL ACCOUNTING ESTIMATES, ASSUMPTIONS AND JUDGEMENTS

Investments in subsidiaries

Judgements are used to estimate future cashflows in performing the assessment of any potential impairment
of investments in subsidiaries. There are no other estimates or assumptions that have a significant risk of
causing a material adjustment to the carrying amount of assets and liabilities within the next financial year.

Deferred tax assets

Should tax losses be made within the Company, an assessment will be performed to determine whether
future taxable profits would be available against which the tax losses could be utilised. Should it be assessed
that future taxable profits would be available, a deferred tax asset will be raised in the financial statements.
Refer to Note 11 where these considerations have been detailed.

2024 2023

5 FINANCE INCOME AND (COSTS) £ £
Finance income - 634,349

Finance costs (836,038) (757,910)
(836,038) (123,561)

6 LOSS BEFORE INCOME TAX

Auditor's remuneration for the statutory audit is charged to, and borne by, the Company's subsidiary,
ES Global Holdings Limited.

7 TAXATION 2024 2023
4 £ £
(a) Analysis of tax charge in period

Current tax

Prior year tax charge - 9,044

Tax charge/(credit) for the year - 9,044

Deferred tax

Origination and reversal of timing differences (86) -
Deferred tax charge/(credit) for the year (86) -
(b) Income tax charge/(credit) reconciliation

Loss on ordinary activities before tax (856,751) (140,828)
Loss on ordinary activities multiplied by the standard rate of UK (214,188) (33,123)
corporation tax of 25%/(23.52%) ! '
Prior year tax charge 9,044
Expenses not deductible for tax purposes 214,102 179,581
Group relief claimed (146,458)
Total tax (credit)/charge for the year (86) 9,044

Change in tax rates:

In the Spring Budget 2021, the UK Government announced that from 1 April 2023, the corporation
tax rate would increase to 25% (rather than remaining at 19%, as previously enacted). This new law
was substantively enacted on 24 May 2021. For the financial year ended 31 December 2023, the
weighted averaged tax rate was 23.52%. Deferred taxes at 31 December 2023/24 were measured
using the enacted tax rate of 25%.
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10

1"

DIRECTORS AND EMPLOYEES
Directors and Key Management Personnel

Directors are remunerated by a subsidiary company, Project Prestige Bidco Limited. There are no
employees of the Company. .

INVESTMENTS
Total
£
Cost:
At 31 December 2023 6,001
Additions/Disposals -
At 31 December 2024 6,001

On 22nd March 2021, the Company purchased 100% of the ordinary shareholding in Project Prestige
Bidco Limited, a company incorporated in England and Wales (Company number: 13014011).

LOANS AND RECEIVABLES

Total
£
Cost:
At 31 December 2023 5,142,042
Additions/Disposals -
At 31 December 2024 5,142,042

The loan notes were issued by the subsidiary company Project Prestige Bidco Limited. The loan
notes carry similar terms as with normal intercompany payables, but have been classed separately
from this as it will be settled along with the Manager B Loan notes which are classified as non-
current in nature.

DEFERRED TAXATION
2024 2023
£ £
At 1 January 95,705 95,705
Movement during the year 86 -
At 31 December 95,791 95,705
Deferred tax comprises:
Losses and other deductions 95,791 95,705
At 31 December 95,791 95,705

Recognition of tax losses

Following a significant improvement in trading conditions for the Group in 2025, management have
reviewed the tax losses as aforementioned and determined that it is probable that taxable profits
would be available against which the tax losses could be utilised based on estimated profits for
2025.

19
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13

TRADE AND OTHER RECEIVABLES

2024 2023
£ £
Current assets
Amounts due from related parties 4,048,656 4,242,271
Prepayments 2,548 2,334
4,051,203 4,244 605
LOAN NOTES PAYABLE
2024 2023
£ £
Non-current liabilities
A1 Loan Notes 3,332,006 3,332,006
Accrued interest on A1 Loan Notes 976,712 572,523
A2 Loan Notes 804,184 804,184
Accrued Interest on A2 Loan Notes 235,202 137,700
Manager B Loan Notes 2,756,138 2,756,138
Accrued Interest on Manager B Loan Notes 808,074 473,726
8,912,316 8,076,277

On 22nd March 2021, the Company entered into an A1 loan note agreement. In February 2025, the
loan redemption date was extended by 12 months from 22 March 2026 to 22 March 2027. Interest is
incurred at 10% per annum payable upon redemption.

On 22nd March 2021, the Company entered into a series of A2 loan note agreements. In February
2025, the loan redemption date was extended by 12 months from 22 March 2026 to 22 March 2027.
Interest is incurred at 10% per annum payable upon redemption.

On 22nd March 2021, the Company entered into a series of Manager B loan note agreements. In
February 2025, the loan redemption date was extended by 12 months from 22 March 2026 to 22
March 2027. Interest is incurred at 10% per annum payable upon redemption.

The A1 loan notes, A2 loan notes and Manager B loan notes shall rank in right and priority of
payment pari passu and without any preference between them. The manager B loan noteholders
and A2 loan noteholders shall not without consent of the A1 loan notes holders demand, receive or
take any action to receive any payment in respect of, any of the debt comprising the Manager B
noteholder liabilities or the A2 noteholder liabilities.

The manager B loan noteholders and A2 loan noteholders shall not take or omit to take any action
which would be likely, directly or indirectly, to result in the ranking of the A1 loan noteholder liabilities
being impaired.

The manager loan noteholders and A2 loan noteholders shall not take any enforcement action in
respect of the Manager B loan notes or the A2 loan notes unless at the same time as or prior to any
such action being taken, equivalent action is taken or has been taken by the A1 noteholders in
relation to the A1 loan notes.

The loan notes are subordinated to the term loan facilities of £19m held by Project Prestige Bidco
Limited and the A1 and A2 loan notes are secured by way of fixed and floating charges over the
assets of the subsidiaries of the Group as detailed in Note 14 Guarantees disclosure. Further, the
total principal value the A1 and A2 loan notes are listed on the International Stock Exchange.
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14 GUARANTEES

Cross guarantees have been entered into in favour of the lenders of the A1 and A2 loan notes held
by the Company as well as the Kartesia loan term facility held by Project Prestige Bidco Limited
under which these loans are secured by way of fixed and floating charges over the assets of the
subsidiaries of these entities. The total principal loan amount outstanding is £23.1m (2023: £23.1m).

15 SHARE CAPITAL

Authorised, issued and fully paid:

6000 Ordinary shares of £0.01 (issued at £1)
1 D Share of £1 (issued at £1 each)

At 31 December 2023 and 2024

16 RELATED PARTY TRANSACTIONS

Called Up
Share Share
Capital Premium Total
£ £
60 5,940 6,000
1 - 1
61 5,940 6,001

The balances due to Directors Oliver Watts and Jeffrey Burke are for the interest and balance due
on redemption of the Manager B loan notes detailed in Note 13. Similarly, the balances due to
Flywheel Partners Limited as well as the interest relate to the A1 Loan notes described in Note 13.
The interest charged to Project Prestige Bidco Limited arises on an intercompany loan note.

The interest charged to Project Prestige Bidco Limited in the prior year arises on an intercompany
loan note. The intercompany accounts payables and receivables due to or from related parties are

interest free and repayable on demand.

At 31 December 2024

ES Global Limited

Oliver Watts

Jeffrey Burke

Flywheel Partners Limited

At 31 December 2023

Project Prestige Bidco Limited
ES Global Limited

NES Overlay Limited

Oliver Watts

Jeffrey Burke

Flywheel Partners Limited

Interest

Interest Expense
Income Charged on
Recharged Loan Notes
£

- (167,174)
. (167,174)
- (404,189)

634,349 -

- (151,612)
- (151,612)
- (366,320)
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Balance due
(to) / from
Related
Party

£

4,048,656
(1,782,1086)
(1,782,108)
(4,308,718)

1,705,860
1,887,562
648,849
(1,614,932)
(1,614,932)
(3.904,529)
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(@

(b)

()

PARENT AND ULTIMATE HOLDING COMPANIES AND CONTROLLING PARTY

The Company’s immediate and ultimate parent undertaking is Project Prestige Topco Limited, a
company incorporated in England and Wales (Companies House number: 13074288).

During the 2024 period, the ultimate controlling party was Flywheel L.P., a company incorporated in
Guernsey (Company number: LP3787) by virtue of their controlling interest in Project Prestige Topco

Limited. In 2025, Kartesia Management S.a r.l. (Company number: B179289) assumed ultimate
control.

FINANCIAL INSTRUMENTS

Categories of financial instruments

2024 2023
£ £
Loans and receivables (including other
investments and cash and cash equivalents) 5,148,043 5148,043
Financial liabilities at amortised cost 8,912,316 8,076,277
The fair values of all assets and liabilities approximate to their book values.
Management of capital
The Company regards the following as capital: 2024 2023
. £ £
Share capital 61 61
Capital contribution reserve 5,940 5,940
Retained earnings 376,720 1,233,386
382,721 1,239,387

The Company maintains capital that it views as sufficient for its activities as a holding company.

Financial Risk Factors

Exposure to liquidity risks arise in the normal course of the Company’s business. These risks are
limited by the Company’s financial management policies and practices described below:

The Directors regard the availability of funds as sufficient for the Company’s liquidity requirements
and to enable the Company to settle its debts as and when they fall due on an ongoing basis.

The following table details the Company’s remaining contractual maturities for its financial liabilities.
The table has been drawn up based on the undiscounted cash flows of financial liabilities based on
the earliest date on which the Company can be required to pay:

3 months or 12 months
Total fewer 3-12 months or more
£ £ £ £

2024
Loan Notes 8,912,316 - - 8,912,316
8,912,316 - - 8,912,316

2023
Loan Notes 8,076,277 - - 8,076,277
8,076,277 - - 8,076,277
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POST BALANCE SHEET EVENTS

The Company completed a debt fundraise of £5.3m in February 2025 through the issuance of E
Loan notes and a further £5m debt fundraise was completed in September 2025 through the
issuance of F Loan notes to support the Group's growth.

Further, Simon Singh and Avital Lobel resigned as directors effective 09 September 2025.

A dividend was declared in August 2025 by the Company to its immediate parent company, Project
Prestige Topco to the amount of £750,000. No other material post balance sheet events occurred
requiring disclosure. Please refer to the ultimate parent company’s consolidated financial statements
for detail on post balance sheet events that impacted the Group (Project Prestige Topco Limited,
Company Number: 13074288).

CONSOLIDATED ACCOUNTS

As permitted by Section 400 of the Companies Act 2006, no consolidated accounts for the Group are
presented. Consolidated accounts for the Group are presented in the accounts of the ultimate Parent
Company Project Prestige Topco Limited to which copies can be obtained from the Companies
House website.
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