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HKA GLOBAL LTD.

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2024

The Directors present their Strategic Report and audited Financial Statements for the year ended 31 December 2024.

Review of the business

HKA is one of the world’s leading consultancies of choice for multi-disciplinary expert and specialist services in risk mitigation
and dispute resolution within the capital projects and infrastructure sector. HKA also has parlicular experience advising clients
on the economic impact of commercial and investment treaty disputes and in forensic accounting matters. For the year ended
21 December 2024, tha Company delivered revenue of £46.4m (2023: £42 8m)} and repartad an aperating profit of £7.9m {
2023: £5.2m}.

The Company’s key financial performance indicators during the year were as follows:

Revenue £46.4m (2023: £42.8m)

Gross Profit ("GP™) £18.9m (2023: £16.7m)
GP% 41% {2023: 39%)

Operating profit ("OP") £7.6m (2023: £5.2m)
OP% 16% {2023 12%)

The Company’s performance in terms of revenue, operating profit and operating profit margin were in line with expectations.
Revenue growth for the year of 8% and operating profit growth of 52% was largely due to the company benefitting from hiring
new fee generating partners.

Follewing the year end, the company continues to trade successfully with a centinued focus on organic growth and improved
profitability.

The Company has net assets of £15.8m (2023; £10.4m) and maintains a focus an having a strong balance sheet.
Principal risks and uncertainties

The Company's risks and ungertainties are reviewed as part of the averall Group and the Company is therefore affected by
the same principal risks and uncertainties that effect the 'HKA Group'.

As a people business, loss of key managers could result in a lack of necessary experience or continuity 1o execute the
Group's strategy. In addition, an inability to attract and retain sufficient high-calibre employees could become a barrier 1o the
continued success and growth of the Company. This risk is mitigated with a clear people plan which is aligned 1o the business
strategy and focused on attracting, developing and retaining the best people within the Company. The business aims to
provide a good working environment, competitive remunsraticn packages and access to rewarding assignments.




HKA GLOBAL LTD.

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

Reputational risk

There is a risk that damage to HKA's reputation could result in loss of work from clients and on projects. The quality and
experience of HKA's people is fundamental to the Group’s success and management are cemmitted to the development and
training of staff.

Employees undertake a comprehensive onboarding process which includes audit checks on qualifications and all staff
undergo regular training. All assignments have comprehensive management oversight which, together with the Group’s risk
managemsnt processes, project reviews and customer feedback, mitigate the risk to successful project delivery.

Ethical and legal breaches

A significant ethical breach or non-compliance with laws or regulations could potentially lead to damage to the Group's
reputation, fines, litigation and claims for compensation.

The Group has defined policies, procedures and operational cantrols in place 1o mitigate this risk. There is continued
investment in people, processes and training o assist the Group in meeting its legal and regulatory requiremants.
Compliance training is mandatory in the Group and all staff must carry out refresher courses to ensure continuedawareness
and vigilance. The business also encourages teams to include safely and ethics mements at the start of internal mestings. All
Board meetings and senior management meetings incorporate a safety and ethics moment.

Cyber Risk

Like any company, the Group is a potential target for cyberattack. If such an attack was successful, it could resut in financial
loss, cause significant business disruption and potentially impact the Group’s reputation.

The Group has implemented a number of steps to help minimise and mitigate the risk of cyberattacks. A key area of focus
has been raising employee awareness of the potential risks by providing training and frequently reinforcing guidance. The
Group also continues te invest in software tools and external penstration testing toidentify potential vulnerabilities and
mitigate the risk to the business.

Currency Risk

As with any multi-currency Group we are sensitive to currency fluctuations. However, management review the size and
probable timing of setflement of all financial assets and liabilities denominated in foreign currencies and anticipate that this
will not create undue levels of risk to the business. The majority of the Company's trading takes place in its functional
currency.

Credit Risk

The Company's credit risk is primarily attributable to its trade debtors and credit risk increases in certain territories in which
our clients cperate where payment of outstanding receivables can be slower. Credit risk is managed by completing credit
checks on customers and by monitoring payments against contractual terms.




HKA GLOBAL LTD.

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

Macroeconomic Environment

As with many UK businesses, rising costs ¢f living and inflation pose a risk as increased costs to the business could ercde
profits. The business has the ability to pass on some element of cost increases to clients by adjusting pricing of new contracts
and invoking the annual price rise clauses on existing contracts, which mitigates this risk. Furthermore, the business
generates sufficient profits to abscrb additional costs in the short term if necessary.

Future Developments

The business is focused on impraving financial performance by implementing strategies 1o achieve revenue and margin
growth. The company is also focused on building stronger internal policies, processes and contrels, in order to help facilitate
this growth.

Section 172 Statement

Section 172 of the Companies Act 2006 requires Directors to take into consideration the interests of stakeholders and other
matters in their decision making. These considerations are made for the HKA Group as a whole, which the company is a part
of. The Directers continue to have regard to the interests of the HKA Group's employees and other stakeholders, the impact
of its activities on the community, the environment and the HKA Group’s reputation for good business conduct, when making
decisiens. In this centext, acting in good faith and fairly, the Directors censider what is most likely to promote the success of
the HKA Group for its members in the long term. We explain in these financial statements, and below, how the Board
engages with stakehelders.

Shareholders — PAI Partners and Partners

Shareholders own the business and the board are responsible for successfully developing the business in order to deliver an
acceptable return on the investment made by sharehclders.

How engagement occurs

Representatives of both shareholder groups sit on the Group Board. Engagement with the wider Pariner group is conducted
by the Directors thraugh regular Partner calls and individual one to one engagement and communication.

Employees

HKA's business is based on delivering services through its employees. The successful growth of the business is dependent
on recruiting, retaining and developing employees. A key element of this is ensuring staff engagement to ensure that HKA is
a place where talented individuals want to work,

How engagement occurs

Staff cormmunication and engagement accurs through a combination of team meetings, internal communications (intranet,
news, emails, blogs, webinars, videos) and local, regional, and global social events.

In additicn, we conduct an annual staff engagement survey and other targeted specific surveys to obtain feedback from
emplayees. Quicomes fram the engagement surveys are reviewed by the Board and an action plan is agreed to further build
on strengths and address any shortfalls. The Board also promotes equal opportunities within the business and has
implemented a clear ED&I strategy with local ED&I committees established in each region. Of particular focus is gender
diversity, menitering gender pay and identifying initialives to promote a better and more effective gender balance at all levels.
Employee engagement with all policies and procedures is monitored through active online Compliance Training for all staff.




HKA GLOBAL LTD.

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

Clients

The Directors recognise that the success of the business relies on its ability to secure new clients and maintain long term
client relationships. The way in which the business engages with clients will determine how successful it is at retaining and
growing its services with clients.

How engagement occtrs

A key rele of all client facing partners is to ensure that they nurture and develop client relatienships. This is done through
regular communication before, during and after delivering client assignments.

HKA conducts a Net Promoter Score (NPS} survey where the business seeks direct feedback from clients.
Suppliers

The main suppliers to the business are sub-consultants typically with specialist skills required by clients.
How engagement occurs

The business ensures that sub-consultanis are treated fairly and they are paid on time as most are sole practitioners. The
business also ensures that sub-consultants are aware of HKA policies, procedures and way of doing business; and are
requirad to carry out compliance training and confirm understanding of HKA policies.

Community and charities

The business forms part of the wider community and as such has a responsibility to use its resgurces to support local
communities and charities.

How engagement occurs

The business has a global CSR committee with representatives made up of Partners and employees and regional CSR
committee members. The committee oversees group wide and regional CSR activities and encourages CSR activities which
combine charitable giving as well as enabling staff to provide time and skills to support communities and charitable causes.

Environment

The business has a responsibility to ensure that it proactively looks at ways in which it can minimise its carbon footprint whilst
ensuring that it delivers the services required by the client.

How engagement ocours

The company aims to be enviranmentally responsible through implementation of an established environmental, social and
governance policy. The business has started the process of measuring its carbon footprint and is developing targets together
with tangible plans to improve performance in this area.

Key events and decisions

The key events and decisions made by the Board, the stakeholders they impacted and the associated actions taken by the
Directors to engage with the relevant stakeholders are listed below. Key events and decisions have been determined by
assessing items which are either material for the business or that have a significant impact on ane or many categories of
stakeholders.




HKA GLOBAL LTD.

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

Key events/decisions

No key events or decisions for the year have been identified.

On behalf of the board

R D Aindow
Director

26 September 2025




HKA GLOBAL LTD.

DIRECTORS® REPORT
FOR THE YEAR ENDED 31 DECEMBER 2024

The directors present their annual report and financial statements for the year ended 31 December 2024,

Principal activities
The principal activity of the company continued to be that of providing censulting, expert and advisory services for the
construction, manufacturing, process and technology industries.

Results and dividends
The results for the year and the financial position of the Company are as shown in the attached financial statements and a
detailed review is set out in the strategic report. No dividends were declared or paid in the year.

Directors
The Directors who held office during the ysar and up 1o the date of signature of the financial statements were as follows:

A Patel {Resigned 5 June 2024)
R Borhan

T Hunt

R D Aindow {Mppointed 5 June 2024}
J Sampson (Appointed 5 June 2024)
Auditor

In accordance with the company's articles, a resolution proposing that BDO LLP be reappointed as auditor of the company
will be put at a General Meeting.

Statement of disclosure to auditor

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




HKA GLOBAL LTD.

DIRECTORS® REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2024

Going Concern

In adopting the going concern basis for preparing the financial statements, the Directors have considered, amongst other
matters, the Group's principal risks and uncertainties as set out in the Strategic Report.

The geing concern review has been performed at the HKA group level, details of this review can be found in the HKA Group
Holdings Limited financial statements.

As at 31 December 2024 the Company had net current assets.

The Directors of HKA Global Ltd are also represented as Directors of the Group and ultimate parent company, HKA Group
Holdings Limited, and therefore are comfortable in the assessment that has been made in respect of the Group's ability to
continue as a 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, they continue to adopt the going
concern basis of acceunting in preparing the financial statements.

On behalf of the board

R D Aindow
Director

26 September 2025




HKA GLOBAL LTD.

DIRECTORS® RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2024

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
clected ta prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting Practice
(United Kingdom Accounting Standards) including FRS “ 01 "Reduced Disclosure Framework” ("FRS 101"} and applicable
law. Under company law the directors must not approve the financial statements unless they are satisfied that they give a true
and fair view of the state of affairs of the company and of the 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 applicable UK Accounting Standards have been followed, subject to any material departures disclosed
and explained in the financial statements; and

* prepare the financial statements on the going concern basis unless it is inappropriate to presume that the company
will cantinue in business.

The directors are responsible for keeping adequate accounting recards that are sufficient 10 show and explain the company’s
transactions and disclose with reasonahble accuracy at any time the financial position of the company and to 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.




HKA GLOBAL LTD.

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF HKA GLOBAL LTD.

Opinion on the financial statements
In our apinion 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 profit for the year
then ended;
have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
have heen prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements of HKA Global 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 and notes to the financial statements, including material accounting policy information. The financial reporting
framework that has been applied in their preparation is applicable law and United Kingdom Accounting Standards, including
Financial Reporting Standard 101 Reduced Disclosure Framework (United Kingdom Generally Accepted Accounting
Practice).

Basis for opinion

We conducted our audit in accardance with International Standards on Auditing (UK) {ISAs (UK)} and applicable law. Our
rasponsibililies under those standards are further described in the Auditor's responsibilities for the audit of the financial
statements section of our report. We believe that the audit evidence we have ebtained is sufficient and appropriate to provide
a basis for our opinion.

Independence

We are independent of the Cempany 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 fulfiled our other ethical respensibilities in
accordance with these requirements.

Conclusions relating to going concern
In audiling he financial slalements, we have concluded Lhat the Direclors’ use of the going concern basis ol accounting in lhe
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.

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

Other information

The Directars are responsible for the other information. The other information comprises the information included in the
Annual report and financial statements, other than the financial statements and our auditor's report thereon. Qur apinion on
the financial statements does not cover the other information and, except 1o the extent otherwise explicitly stated in our
report, we do not express any form of assurance cenclusion thereon.

Qur responsibility is to read the other information anc, in doing so, consider whether the other information is materially
inconsistent with the financial statements or cur knowledge obtained in the course of the audit or otherwise appears to be
materially misstated. If we identify such material inconsistencies or apparent material misstatemants, 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 coenclude 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.




HKA GLOBAL LTD.

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF HKA GLOBAL LTD.

Other Companies Act 2006 reporting
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.

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 Strategic report or the Directors’ report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires us to
report ta you if, in our opinion:

* adequate accounting records have not been kept, or retuns adequate for our audit have not been received from
branches not visited by us,; or
the financial sta:ements 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.

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 cantrol as the Directors
determine is necessary to enable the preparation of financial statemants thal are free from material misstatement, whether
due to fraud or error.

In preparing the financial statemants, the Directors are responsible for assessing the Company’s ability to continue as a going
congcern, disclosing, as applicable, matters related to going cencern 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 ¢hjectives are to obtain reasonable assurance about whether the financizal 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 1SAs (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.

Extent ic which the audit was capable of defecting irregutarities, inciuding fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedurss in line with
our responsibilities, outlined above, to detect material m sstatemenis in respect of irregularities, including fraud. The extent to
which aur procedures are capable of detecting irreqularities, including fraud is detailed below:;

Non-compliance with laws and regulations
Based on:
®*  Qur understanding of the Company and the industry in which it operates;
* Discussion with management and those charged with governance; and
*  Obtaining an understanding of the Company’s policies and procedures regarding compliance with laws and
regulations

We considered the significant laws and regulations to be the applicable accounting framework, the UK Companies Act and
corporate income tax legislation.

-10 -




HKA GLOBAL LTD.

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF HKA GLOBAL LTD.

The Company is also subject to laws and regulations where the consequence of non-compliance could have a material effect
on the amount or disclosures in the financial statements, for example through the imposition of fines or litigations. We
identified such laws and regulations to be those in relation to payment of employees and data protection laws.

Qur pracedures in respect of the above included:

* Review of minutes of mestings of those charged with governance for any instances of non-compliance with laws and
regulations;
Review of correspondence with tax autherities for any instances of non-compliance with laws and regulations;
Review of financial statement disclosures and agreeing to supporting documentation;
Invalvement of tax specialists in the audit; and
Review of legal expenditure accounts to understand the nature of expenditure incurred.

Fraud
We assessed the susceptibility of the financial statemenis to material misstatement, including fraud. Our risk assessment
procedures included:
* Enquiry with management and those charged with governance regarding any known or suspected instances of fraud;
*  Obtaining an understanding of the Company’s policies and procedures relating to:
* Detecting and responding to the risks of fraud; and
* Internal controls established to mitigate risks related to fraud.
Review of minutes of meetings of thase charged with governance for any known ar suspected instances of fraud;
Discussion amongst the engagement team as to how and where fraud might occur in the financial statements; and
* Performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks of
material misstatement due to fraud; and
* Considering remuneration incentive schemes and performance targets and the relaled financial statement areas
impacted by these.

Based on our risk assessment, we considered the areas most susceptible to fraud to be inappropriate journal entries,
management bias in accounting estimates and improper revenue recognition asscciated with accrued income.

Qur pracedures in respect of the above included:
* Testing a sample of journal entries throughecut the year, which met a defined risk criteria, by agreeing to supporting
documentation;
* Testing a sample of bath the accrued income balance and income recognised in the defined cut off period through
documentation to verify whether the revenue postings was correct and recognised in the correct period; and
* Challenging assumptions and judgemenis made by management in their significant accounting estimates.

We also communicated relevant identified laws and regulations and potential fraud risks to all engagement team members
who were all deemed te have appropriate competence and capabililies and remained alert to any indications of fraud or
non-compliance with laws and regulations throughout the audit.

Our audit procedures were designed to respond to risks of material misstatement in the financial statements, recognising that
the risk of not detecting a material misstatement due to fraud is higher than the risk of not detecting one resulting frem error,
as fraud may involve deliberate concealment by, for example, forgery, misrepresentations or through collusion. There are
inherent limitations in the audit procedures performed and the further removed non-compliance with laws and regulations is
from the events and transactions reflected in the financial statements, the less likely we are to become aware of it.

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

11 -




HKA GLOBAL LTD.

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF HKA GLOBAL LTD.

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 ather 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.

Steven Roberts (Senior Statutory Auditor)

For and on behalf of BDO LLP, Statutory Auditor
Manchester, UK

26 September 2025

BDO LLP is a limited liability partnership registered in England and ¥ales {with registered number OC305127).

12 -




HKA GLOBAL LTD.

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2024

Revenue
Cost of sales

Gross profit

Administrative expenses
Ncn-recurring expenses

Operating profit
Investment income
Finance costs

Other gains and losses

Profit before taxation

Tax on profit

Profit and total comprehensive income for the

financial year

Notes

11
10

12

2024

46,410,137

(27,623,912)

18,786,225

{10,455 ,473)
(713,807)

7,616,845
190,949

(176,922)
{401,108)

7,229,764

(1,828,231

5,401,633

2023

42,812,266

(26,128,757)

16,683,509

(10,951,842)
(452,921)

5,248,746

(186.869)

5,061,877

(888 962)

4,172,915

The statement of comprehensive income has been prepared on the basis that all operations are continuing operations.

There were no items recognised in Other Comprehensive Income during the year, therefore a separate Statement of Other

Comprehensive Income has not been prepared.

The notes on pages 16 to 36 Torm part of these financial statements.

-13 -




HKA GLOBAL LTD.

STATEMENT CF FINANCIAL POSITION

AS AT 31 DECEMBER 2024

Non-current assets
Intangible assets - goodwill
Other intangible assets
Praperty, plant and equipment
Right-of-use Asset
Investments

Current assets

Accrued Income

Trade and other receivables
Cash and cash equivalents

Current liabilities

Trade and other payables
Current tax liabilities
Lease liabilities

Net current assets
Total assets less current liabilities
Non-current liabilities

Trade and other payables
Lease liabilities

Provisions for liahilities
Deferred tax liabilities
Other provisions

Net assets
Equity
Called up share capital

Retainad eamings

Total equity

Notes

13
13
14
16
15

18
19

21

22

21
22

23
24

25

2024

1,966,630
15,882,255
1,822,332

19,761,217
(7,373,429)

(713,390)

(8,086,819)

(93,541)
(1.256.427)

The notes on pages 16 to 36 form part of these financial statements.

3,018,947
210,818
846,026

1,656,977
204,118

5,936,886

11,674,398

17,611,284

{1,349,968)

(119,881)
(311.811)

15,829,624

1,000
15,828,624

15,829,624

2023

2,323,390
14,006,394
1,127,003

17,456,787

(9,647,977)
(1,020,984)

(807.402)

{11,478,363)

(254,650)

(1.871.617)

3,018,947
177,632
1,015,123
2,278,563
605,226

7,095,491

5,980,424

13,075,915

(2,226,267)

(128,354)
(295,203)

10,428,091

1,000
10,427,091

10,428,091

14 -




HKA GLOBAL LTD.

STATEMENT CF FINANCIAL POSITION (CONTINUED)
AS AT 31 DECEMBER 2024

The financial statements were approved by 1he board of directors and authorised for issue on 26 September 2025 and are
signed on its behalf by:

R D Aindow
Director

Company registration number 10506713

-15 -




HKA GLOBAL LTD.

STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2024

Balance at 1 January 2023

Year ended 31 December 2023:
Profit and total comprehensive income for the year

Balance at 31 December 2023

Year ended 31 December 2024:
Profit and total camprehensive income for the year

Balance at 31 December 2024

The notes on pages 16 to 36 form part of these financial statements.

Share capital Retained Total
earnings
£ £ £
1,000 5,254,176 6,255,176
- 4,172,915 4,172,915
1,000 10,427,081 10,428,091
- 5,401,533 5,401,533
1,000

15,828,624

15,829,624

- 16 -




HKA GLOBAL LTD.

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

11

Accounting policies

Company information

HKA Global Ltd. is a private company limited by shares incorporated in England and Wales. The registered office is
3200 Daresbury Park, Daresbury, Warrington, Cheshire, WA4 4BU. The nature of the Company's operation and its
principal activities are set out in the Strategic Report and Directors' Report on pages 1 - 6 of these financial
statements,

Accounting convention

Basis of preparation

The financial statements have been prepared in accordance with Financial Reporting Standard 101 Reduced
Disclosure Framework (FRS 101) and in accordance with applicable accounting standards. The current accounting
period is one year.

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

Disclosure exemptions adopted
In preparing these financial statements the company has taken advantage of all disclosure exempticns conferred by
FRS 101. Therelore these financial statements do not include:

* certain comparative information as otherwise required by IFRS accounting standards in conformity with the
requirements of the Companies Act 2006;

certain disclosures regarding the company's capital;

the effect of future accounting standards not yet adopled;

the disclosure of the remuneration of key management personnel;

a statement of cash flows; and

disclosure of related party transactions entered into between two or more members of a group headed by HKA
Group Holdings Limited, provided that any subsidiary which is a party to the transaction is whally owned by
such a member.

In addition, and in accordance with FRS 101 further disclosure exemptions have been adepted because equivalent
disclosures are given in the consclidated financial statements of HKA Group Heldings Limited. These financial
statements do not include certain disclosures in respect of:

* financial instruments (other than certain disclosures required as a result of recording financial instruments at fair
value);

® fair value measurement (other than certain disclosures required as a result of recording financial instruments at
fair value}; and

® impairment of assets.

The financial statements of HKA Group Holdings Limited are available to the public and can be obtained as set outin

E.%ﬁs%ﬁidated accotnts

The company has taken advantage of the exemption under secticn 400 of the Cempanies Act 2006 not to prepare
consolidated accounts. The financial statements present information about the company as an individual entity and not
about its group.

HKA Global Lid. is a wholly owned subsidiary of HKA Global B.V. and the results of HKA Global Ltd. are included in
the consolidated financial statements of HKA Group Holdings Limited which can be obtained from Companies House
{https:/Aiwww.gov.uk/government/organisations/companies-hause}.
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1.2

13

Accounting policies (Continued)

Going concern
In adopting the going cancern basis for preparing the financial statements, the Directors have considered, amongst
other matters, the Group’s principal risks and uncertainties as set out in the Strategic Report.

The going concern review has been performed at the HKA group level, details of this review can be found in the HKA
Group Holdings Limited financial statements.

As at 31 December 2024 the Company had net current assets.

The Directors of HKA Global Lid are also represented as Directors of the Group and ultimate parent company, HKA
Group Holdings Limited, and therefore are comfortable in the assessment that has been made in respect of the
Group's ability to continue as a geing concern.

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

Revenue

Performance obligations and timing of revenue recognition

The majority of the Company's revenue is derived from the provision of professional consultancy services, which is
recognised on an over time basis, to the extent that the Company has earned an enforceable right to consideration
and future economic benefit will flow.

There is no alterative use for the service within the Company and the contracts require payment t¢ be received for
the time and effoert spent on pregressing the centracts in the event of the customer cancelling the contract prior to
completion, for any reason other than the Company's failure lo perform its obligations under the contract.

On partially complete contracts, the Company recognises revenue based on; the number of hours expended, in the
case of time and material based projects and the stage of completion of the project in the case of fixed fee contracts.
No centingent fee element of contracts is recognised until the contingent event has cccurred.

Unbilled revenue on individual assignments at the period end, is included within acerued income on the balance sheet.
Where billings on individual assignments exceed the revenue recognised in the period, the excess is included within
trade and other payables.

Determining the transaction price

Revenue represents amounts earned, net of sales taxes, from services pravided during the periad, to the extent that
the Company has earned the right to consideration and future economic benefit will flow. Revenue recognised includes
direct expenses that have heen recharged to customers, the cost of these expenses is included within cost of sales.
Revenue from time and materials assignments is recognised accerding to the time expended at the contracted hourly
rate.

Fixed fee assignments are recognised according to the stage of completion, using the cost incurred at the period end,
as a percentage of the total anticipated cost of the services to be provided.

Contingent fee assignments are only recognised when the contingent event has occurred.

Allocating amounts to performance obfigations

For the majority of confracts with clients, there is either a single performance obligation or multiple performance
obligations with the same pricing structure and therefore no judgement is involved in allocating the contract price. In
instances where there is & variable pricing structure for multiple performance obligaticns, the Company is able to
determine the split of the contract price and no judgement is involved in the allocaticn to the respective performance
obligations.
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1 Accounting policies (Continued)

1.4  Goodwill

Goodwill represents the excess of the fair value of the consideration given for a business over, the fair value of the
identifiable assets, liabilities and contingent liabilities acquired.

Goadwill arising on acquisitions is capitalised with an indefinite useful economic life with an annual impairment review.
Where the fair value of identifiable assets, liabilities and contingent liakilities exceed the fair value of consideration
paid, the excess is credited in full to the statement of comprehensive income on the acquisition date.

Costs related to the acquisition, other than those asscciated with the issue of debt or equity securities, are expensed
immediately.

1.5 Intangible assets other than goodwill
Intangible assets are stated at cost less accumulated amortisation, less impairment losses.

Amortisation is recognised 50 as to write off the cost or valuation of intangible assets over their useful economic lives
on the following bases:

Intangible assets Useful economic life Valuation method

Trademark 10 years Cost
Software 3 years Cost

Custemer Contracts Life of Contract Cost

The gain or loss arising from 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.

1.6  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:

Leasehold improvements Length of lease
Furniture and equipment 20% - 33%
Computer equipment 20% - 50%

The gain or loss arising on the disposal of an asset is determined as the difference between the sale proczeds and the
carrying value of the asset, and is recognised in the income statement.

1.7  Non-current investments
Interests in subsidiaries are initially measured at cost and subsequently measured at cost less any accumulated
impairmant losses. The investments are assessed for impairment at each reporting date and any impairment losses or
reversals of impairment losses are recognised immediately in the statement of comprehensive income.
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1 Accounting policies (Continued)

1.8 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 (i.e. the higher of value in use and fair value less costs to sell) 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 smallest Group of assets to
which it belongs for which there are separately identifiable cash flows; its cash generating units ({CGUs"). Impairment
charges are included in profit or loss, except to the extent they reverse gains previously recognised in other
comprehensive income.

1.9  Accrued Income
Accrued income is recognised where all revenue recognition criteria have been met but invoices have not been raised
by the end of the year.

1.10 Fair value measurement
IFRS 13 establishes a single source of guidance for all fair value measurements. IFRS 13 does net change when an
entity is required to use fair value, but rather provides guidance on how 1o measure fair value under IFRS when fair
value is required or permitted. The company is exempt under FRS 101 from the disclosure requirements of IFRS 13.
There was no impact on the company from the adoption of IFRS 13.

1.11 Cash and cash equivalents
Cash and cash equivalents include cash in hand and deposits held at call with banks.

1.12 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 inilial recognition, financial assets classified as fair value through profit and loss are measured at fair value and any
fransaction 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.

Loans and receivables

Trade receivables, loans and other receivables that have fixed or determinable payments that are not quoted in an
active market are classified as loans and receivables. Loans and receivables are measured at amortised cost using
the effective interest method, less any Impairment.

Interest is recognised by applying the effective interest rate, except for snort-term receivables when the recognition of
interest would be immaterial. The effective interest method is a method of calculating the amortised cost of a debt
instrumant and of allocating the interest income over the relevant period. The effective interest rate is the rate that
exactly discounts estimated future cash receipts through the expected life of the debt instrument to the net carrying
amount on initial recognitian.

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

Financial assets are impaired where there is objective evidence that, as a result of one or mare evenis that eccurred
after the initial recognition of the financial asset, the estimated future cash flows of the investment have been affected.

Derecognition of financial assels
Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire, ar when it
tfransfers the financial asset and substantially all the risks and rewards of ownership to another entity.
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1

1.13

1.15

Accounting policies (Continued)

Financial liabilities

The company recognises financial debt when the company becomes a party to the contractual provisions of the
instruments. Financial liahilities 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 direclly 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 directissue 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 payahle 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 {ax 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 liakilities 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 liabilitics arc
not recognised if the temporary difference arises from goodwill or from the initial recognition of other assets and
liabililies in a transaction that affects neither the tax profit nor the accounting profit.

The carrying amount of deferred tax assets is reviewed al each reporting end date and reduced to the extent that it is
no longer probable that sufficient taxakle profits will he availakle to allow all ar part of the asset to be recoverad.
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 crediled 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.
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Accounting policies (Continued)

Provisions

The Company recoegnises pravisions for liabilities of uncertain timing or amount ingluding these for
onerous leases, leasehold dilapidations and legal disputes. The provision is measured at the best
estimate of the expenditure required to settle the obligation at the reporting date, discounted at a pre-tax
rate reflecting current market assessments of the time value of money and risks specific to the liability. In
the case of leasehold dilapidations, the provision takes into account the potential that the properties in
question may be sublet for some or all of the remaining lease term.

Employee benefits
The cost of any unused holiday entitliement is recognisad in the period in which the emplayee's services are receivad.

Termination benefits are recognised immediately as an expense when the company is demeonstrably committed to
terminate the employment of an employee or to provide termination benefits.
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1

1.18

Accounting policies (Continued)

Leases

The right-of-use asset is initially measured at cost, which comprises the initial amount of the lease liability adjusted for
any lease payments made at or before the commencement date plus any initial direct costs and an estimate of the cost
of obligations to dismantle, remove, refurbish or restore the underlying asset and the site on which it is located, less
any lease incentives received.

The right-of-use asset is subsequently amertised using the straight-line method from the commencement date to the
earlier of the end of the useful life of the right-of-use asset or the end of the lease term. The estimated useful lives of
right-of-use assets are determined on the same basis as those of other property, plant and equipment. The right-of-use
asset is periodically reduced by impairment losses, if any, and adjusted for certain remeasurements of the lease
liability.

The lease liability is initially measured at the present value of the lease payments that are unpaid at the
commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot be readily
determined, the company's incremental borrowing rate. Lease payments included in the measurement of the lease
liability comprise fixed payments, variable lease payments that depend on an index or a rate, amounts expected to be
payable under a residual value guarantee, and the cost of any options that the company is reasonably certain to
exercise, such as the exercise price under a purchase option, lease payments in an optional renewal period, or
penalties for early termination of a lease.

The company has elected not to recognise right-of-use assets and [ease liabilities for short-term leases of machinery
that have a lease term of 12 manths 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.

Foreigh exchange

Transaclions in currencies ulher than pounds slerling are recorded al lhe rales of exchange prevailing at lhe dales of
the transactions. At each reporting end date, monetary assets and liabilities that are denominated in foreign currencies
are retranslated at the rates prevailing on the reperting end date. Gains and losses arising on franslaticn are included
in the income statement for the period.
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2 Critical accounting estimates and judgements

In the applicaticn of the company’s accounting pelicies, the directers are required to make judgements, estimates and
assumptions about the carrying amount of assets and liabilities that are not readily apparent frem 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 cutlined below.

Critical estimates and judgement

Impairment of goodwill

The company is required to 1est, on an annual basis, whether goodwill has suffered any impairment. The recoverable
ameunt is determined based en value in use calculations. The use of this method requires the estimation of future cash
flows and the determination of a discount rate in order to calculate the present value of the cash flows.

The value in use calculations are based on cash flow projecticns over a five year period using formally approved
budgets for the forthcaming year and expected growth rates in revenue, gross margin and pre tax profit. Projections
beyond five years are based on a long term growth rate of 2%.

Discount rates are based on the Group's weighted average cost of capital for the EMEA region that the company is part
of at 11.0% (2023: 10.7%).

Revenue recognition

The revenue and profits of fixed fee contracts are recognised based on the percentage completion basis. Management
exercise judgement and use estimates, in calculating the future anticipated cost to completion of such contracts, which
is used to determine the percentage complete at the period end and the anticipated profitability. Estimates are
reviewed regularly and updated for any changes in circumstances on a contract by contract basis.

Trade receivables

Trade receivables are reviewed on a regular basis to assess recoverability and ensure that adequate impairment
provisions are in place. In applying IFRS9 to calculate the lifetime expecled credit lass provision, Judgement is used to
determine the expected loss rates, based on the Company's historical cradit losses, in addition to current and forward
looking information in relation 1o the client and jurisdictions in which the Company operates.

3 Revenue

2024 2023
£ £

Revenue analysed by class of business
Consultancy services 46,410,137 42,812,266
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3 Revenue

Revenue analysed by gecgraphical market
United Kingdom

Europe

Scuth America and Caribbean

Asia Pacific

Middle East

Scuth Africa

USA & Canada

Africa, excluding South Africa

4 Non-recurring expenses

Non-recurring expenses

In 2024 and 2023, the company incurred non-recurring costs in relation to restructuring.

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

For audit services
Audit of the financial statements of the company

No non-audit services were provided during the year (FY2023: Nil)
] Operating profit

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

Exchange losses/(gains)

Depreciation of property, plant and equipment

Depreciation of right of use assets

Hire charge income
Amorlisation of intangible assets

(Continued)

2024 2023
£ £
32,065,637 28,809,205
6,982,120 8,070,848
323,553 597,706
2,740,392 2,162,124
3,098,370 3,247,626
513,941 417,328
252,472 57,779
433,652 1,449,650
46,410,137 42,812,266
2024 2023
£ £
713,807 452,921
2024 2023
£ £
42,020 53,500
2024 2023
£ £
298,162 (205,387)
351,525 311,846
619,887 619,887
(69,259) (71,266)
26,147 300,507
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7 Employees

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

2024 2023

QOperations 147 157

Administrative 47 44

Total 194 201
Thelir aggregate remuneration comprised:

2024 2023

£ £

Wages and salaries 21,783,146 20,829,659

Sccial security costs 3,684,479 3,779,397

Pension cests 400,985 291,945

25,868,610 24,901,001

8 Investment income
2024 2023
£ £
Dividends from shares in group undertakings 190,949 -

This income relates to dividends received from subsidiary undertakings during the year.

9 Directors’ remunetation

Directors remuneration was paid hy the parent Campany in the current and prior year. Na recharge was made to the
Campany.

10 Other gains and losses

2024 2023
£ £
Investment write off (401,108) -

©On 8th October 2024, subsidiary company Robert Breeze Asscociates Ltd. was dissolved. The investment value of that
subsidiary has been written off in full.
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" Finance costs

2024 2023
£ £
Interest on lease liabilities 151,849 193,309
Fareign exchange losses on intercompany lcans 25,073 (6,440)
176,922 186,869
12  Income tax expense
2024 2023
£ £
Current tax
UK corporation tax on profits for the current period 1,904 694 1,279,847
Adjustments in respect of prior periods (95,942) (537,134)
Withholding 1ax expense 25,952 47,082
Total UK current tax 1,834,704 789,795
1,834,704 789,795
Deferred tax
Origination and reversal of temporary differences 6,473) (15,356)
Adjustment in respect of prior periods - 114,523
16,473) 99,167
Total tax charge 1,828,231 888,062
The charge for the year can be reconciled to the profit per the income statement as follows:
2024 2023
£ £
Profit before taxation 7,229,784 5,061,877
Expected tax charge based on a corporation tax rate of 25.0% (2023: 23.5%) 1,807,441 1,189,541
Income not taxable (47,737) -
Adjustment in respect of prior years (95,942) (422,611)
Deferred tax not recognised - (2,101)
Foreign tax 25,952 47,082
Permanent Differences 138,517 77,051

Taxation charge for the year 1,828,231 858,962
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12  Income tax expense (Continued)

IFRIC23 is not considered to have an impact an the Company accounting for current and deferred tax liabilities and
assets as the Company is not aware of any uncertain tax positions it has taken which could be challenged by a tax
authority.

Changes in tax rates and factors affecting the fulure tax charge

The Finance Act 2021 was substantially enacted in May 2021 and has increased the UK corporation tax rate to from 19%
to 25% with effect from 1 April 2023.

13  Intangible fixed assets

Goodwill Software Trademarks Customer Total
contracts
£ £ £ £ £
Cost
At 31 Degember 2023 3,018,947 84,520 320,899 1,080,655 4,485,121
Additions - purchased - - 59,333 - 59,333
Disposals - (84,520) - (1,060,655) (1,145,175)
At 31 December 2024 3,018,947 - 380,333 - 3,399,280
Amortisation and impairment
At 31 December 2023 - 84,520 143,367 1,060,655 1,288,542
Charge for the year - - 26,147 - 26,147
Disposal - (84,520) - (1,060,655) (1,145,175)
At 31 December 2024 - - 169,514 - 169,514
Carrying amount
At 31 December 2024 3,018,947 - 210,518 - 3,229,765
At 31 December 2023 3,018,947 - 177,632 - 3,196,579
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13

14

Intangible fixed assets (Continued)

Impairment of goodwill

The Group is required to test, on an annual basis, whether goodwill has suffered any impairment. The recoverable
amount is determined based on value in use calculations. The use of this method requires the estimation of future cash
flows and the determination of a discount rate in order to calculate the present value of the cash flows. The CGUs are
made up of the following:

® Americas
* EMEA
* APAC

HKA Global Ltd is part of EMEA CGU. EMEA and APAC were merged to become International in 2025,

The value in use calculations of the CGUs are based on cash flow projections over a five year period using formally
approved budgets for the forthcoming year and expected growth rates in revenue, gross margin and pre tax profit.
Projections beyond five years are based on a long term growth rate of 2%.

Discount rates for each CGU have been applied hased on the weighted average cost of capital for that region. Post-tax
rates applied for EMEA were 11.0% {2023: 10.7%). Pre-tax rates for the current year were 13.8% for EMEA.

No impairmeant has been identified in the current period in relation to either of the CGUs. The directors believed that if
any one of the following changes were made to the above key assumptions, the value of goodwill would not be
impaired.

« Operating margin reduction in APAC of 1.0%.

« Discount rate increase from 9.5% in APAC to 9.9%.

« Growth rate bevond year & reduction in APAC from 2% to 1.5%.
Property, plant and equipment

Leasehold Furniture & Computer Total
improvements equipment equipment
£ £ £ £

Cost
AL 1 January 2024 1,678,621 505,712 1,049,745 3,135,079
Additions - 5,931 176,497 182,428
At 31 December 2024 1,579,621 511,643 1,226,243 3,317,507
Accumulated depreciation and impairment
At 1 January 2024 932,742 484,535 702,679 2,119,956
Charge for the year 162,386 11,947 177,192 351,525
At 31 December 2024 1,095,128 496,482 879,871 2,471,481
Carrying amount
At 31 December 2024 484,493 15,161 346,372 846,026
At 31 December 2023 646,879 21,177 347,067 1,015,123
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14 Property, plant and equipment

15

Investments

Invesiments in subsidiaries

Cost or valuation

At 1 January 2024
Write-off

At 31 December 2024
Carrying amount

At 31 December 2024

At 31 December 2023

(Continued)

2024 2023

204,118 605,226

Shares in
subsidiaries
£

605,226
(401,108)

204,118

204,118

605,226
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16  Right of use asset - Land & Buildings

2024 2023
£ £
Cost
At 1 January 2024 and 31 December 2024 4,644 794 4,644,794
Accumulated depreciation
At 1 January 2024 2,366,231 1,743,154
Charge for the year 619,887 619,887
At 31 December 2024 2,987,817 2,366,231
Carrying value
At 31 December 2024 1,656,977 2,278,563
At 31 December 2023 2,278,563 2,898,450
17  Subsidiaries
Name of undertaking Registered office Principal activities % Held
Direct Indirect
HKA Korea LLC 16th Floor Tower 8, JongroSgil, Jongrogu, Consullancy services 100.00 100.00
Secul 03157, Korea
HKA Global (South Africa) Pty Limited 90 Rivonia Road, Sandton, Gauteng, Scuth  Consullancy services 100.00 100.00
Africa, 2196
18  Accrued income 2024 2023
£ £
Amounts due from contract customers 1,956,630 2,323,390
19  Trade and other receivables
2024 2023
£ £
Trade receivables 7,791,048 8,717,979
Provision far bad and doubtful debts (346,682) (536,710)
7,444,366 8,181,269
Amounts owed by fellow group undertakings 6,229,718 5,392,521
Other receivables 1,457,128 62,029
Prepaymenis and accrued income 751,043 370,575
15,882,255 14,006,394
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19  Trade and other receivables

(Continued)

Trade receivables disclosed above are classified as loans and receivables and are therefore measured at amortised

cost.

Amounts due from related parties have no fixed repayment date and therefore payable on demand. However,
the company does not expect these to be repaid within less than one year. They also incur no interest. Trade
and other receivables expected to be settled within one year are £9,652,537 (2023: £8,613,873).

20 Liabilities
Current Non-current
2024 2023 2024 2023
Notes £ £ £ £
Trade and other payables 21 7,373,429 9,647,977 93,541 254,850
Current tax liabilities - 1,020,984 - -
Lease liabilities 22 713,390 807.402 1,256,427 1,971,617
8,086,819 11,476,363 1,349,968 2,228,267
Non-current liabilities are not expected to be repaid within less than one year.
21 Trade and other payables
Current Non-current
2024 2023 2024 2023
£ £ £ £
Trade payables 1,604,883 1,200,801 - -
Amounts owed to fellow group undertakings 1,569,924 3,259,287 - -
Agccruals 3,859,992 4,957,875 - -
Other payables 348,620 230,014 93,541 254,650
7,373,429 9,647,977 93,541 254,650
Amounts due to group undertakings are repayable on demand and do not attract interest.
22 Lease liabilities
£
At 1 January 2023 2,779,119
Interest expenses 151,849
Lease payments (961,051)
At 31 December 2023

1,969,817
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22  Lease liabilities (Continued)

Lease liabilities are classified based on the amourts that are expected to be settled within the next 12 months and after
more than 12 menths from the reporting date, as follows:

2024 2023

f £

Current liabilities 713,390 807,402
Non-current liabilities 1,256,427 1,871,617
1,969,817 2,779,019
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23 Deferred taxation

The Finance Act 2021 was substantially enacted in May 2021 and has increased the UK corporation tax rate to from

19% to 25% with effect from 1 April 2023. The deferred taxation balances have been measured using the rates

expected to apply in the reporting periods when the temporary differences reverse.

No deferred tax liability is recognised on temporary differences relating to unremitted earnings of overseas subsidiaries
as the Company is ahle to control the fiming and the reversal of these temporary differences and it is probable that they

will not reverse in the foreseeable futura,

Deferred tax movements in prior year
Balance al 1 January 2023
Charge/(credit) to profit or loss
Liability/{Asset) At 31 December 2023

Deferred tax movements in current year
Balance at 1 January 2024

Charge/(credit) to profit or loss
Liability/{(Asset) at 31 December 2024

24 Provisions for liabilities

Dilapidations provision

Movements on provisions:

At 1 January 2024
Additional provisions in the vear

At 31 December 2024

Property, Qther short Total
plant & term timing
equipment differences
£ £ £
60,547 (33,360) 27,187
114,523 (15,358) 99,167
175,070 (48,716) 126,354
175,070 (48,718) 126,354
- (6,473) (6,473)
175,070 (55,189) 119,881
2024 2023
£ £
311,811 295,203
£
295,203
15,681
311,811
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25  Share capital

2024 2023 2024 2023
Ordinary share capital Number Number £ £
Authorised
Ordinary of £1 each 1,000 1,000 1.000 1,000
Issued and fully paid
Ordinary of £1 each 1,000 1,000 1,000 1,000

The company has one class of ordinary shares which carry no right to fixed income, all shares rank pari passu for
dividends and in the event of a return of surplus assets on liquidation.

26 Operating lease commitments
Lessee
Operating lease payments rapresent rentals payable by the company for lease of properties and office equipment that

do not fall into the scope of IFRS 16 due o being of low value.

[Further infermaticn as appropriate]

2024 2023
£ £
Minimum lease payments under operating leases 12,662 7,778

Set out below are the future cash outflows o which the lessee is potentially exposed that are not reflected in the
measurement of lease liabilities:

2024 2023

£ £

Within one year 1,461 8,752
1,461 8,752

There are no contingent rents payable. No lease agreement contains terms for purchase options and there are no
restrictions concerning dividends, additional debt or further leasing.

27  Events after the reporting date
There were no events after the reporting period which impact the financial statements.

28  Related party transactions
The Company has taken advantage of the exemption conferred by FRS 101 paragraph 8(j) and 8(k) not to disclose key
management personnel compensation or transactions and amounts due to or from fellow Group companies that are

wholly owned by the ultimate parent Company.

At 31 December 2024, an amount of £260,439 was owed fo (2023: £264,636 was ocwed by) HKA Glcbal (Pty) Lid.
Sales of £269,347 (2023: £260,639) were made by HKA Global Limited in the year.
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29  Controlling party

The Company is a whally owned subsidiary of HKA Global B.V., a Company incorporated and registered in the
Netherlands. The smallest Group for which censolidated accounts have been prepared is that headed by HKA Group
Holdings Limited which can be obtained from Companies House
(https:./iwww.gav.uk/government/organisations/companies-house).

At 31 Decembear 2024, the ultimate controlling party was PAI Partners.
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