Company Registration Number 04040122

ASITE SOLUTIONS LIMITED

FINANCIAL STATEMENTS

30 JUNE 2024

ArmstrongWatson’

Accountants, Business & Financial Advisers



Directors

Company secretary

Registered number

Registered office

Independent auditor

ASITE SOLUTIONS LIMITED

COMPANY INFORMATION

N R Doughty
N A Martin

R Tchenguiz
D Gera

Sandip Gadhia

04040122

7th Floor Leconfield House
Curzon Street

Landon

W1J 5JA

Armstrong Watson Audit Limited

Statutory Auditor & Chartered Accountants
Third Floor

10 South Parade

Leeds

LS15Q8S



Strategic Report

Directors' Report

Independent Auditor's Report

Statement of Comprehensive Income

Statement of Financial Position

Statement of Changes in Equity

Notes to the Financial Statements

ASITE SOLUTIONS LIMITED

CONTENTS

Page
1-2

12

13

14

15-32



ASITE SOLUTIONS LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 30 JUNE 2024

Introduction

The Directors present their Strategic Report for the year ended 30 June 2024,

Business review

Asite Solutions Limited continues to strengthen its position as a leading provider of digital engineering and supply chain collaboration
solutions for the built environment. The company remains committed to its vision of connecting people and helping the world to build

better.

During the year, revenue increased by 13.3%, from £13,699,607 in 2023 to £15,529,479 in 2024. This growth was driven by significant
contract wins and the continued adoption of Asite's Software as a Service (SaaS) platform across the UK and European markets.

The company significantly reduced its operating loss from £(4,987,270) in 2023 to £(1,652,594) in 2024, The year-on-year
improvement was primarily due to strong revenue growth and effective cost control measures.

Key performance indicators

The company tracks several financial and operational KPls to measure its performance:
= Turnover: £15,529,479 (2023: £13,699,607).

+ EBITDA: £869,834 (2023 £3,697,093).

= EBITDA as % of turnover: 6% (2023: -28%).

+ Average headcount: 74 employees (2023: 71 employees).

= Annual Recurring Revenue (ARR): £16.6 million {2023: £14.1 million}.

The positive EBITDA trend reflects continued improvements in cperational efficiency and controlled spending, particularly in distribution
and administrative expenses.

Current trading, market conditions and outlook
In FY25, the strong performance of the global construction sector is expected to drive further business growth.

The company is experiencing continued strong revenue growth, both in net new business and in increased uptake within existing
custemer accounts.

This growth, combined with continued focus on operational efficiency, is expected to deliver a strong EBITDA positive position for the
Group in FY25. All Asite markets are now trading profitably.

Continued EBITDA growth and effective working capital management will further strengthen the balance sheet and cash reserves.
Overall, Asite’s financial position is robust and sustainable. The company remains fecused on:

» Expanding product offerings and enhancing its platform’s capabilities.

+ Strengthening partnerships to drive adoption across the construction and infrastructure sectors.

- Exploring new market opportunities to further increase recurring revenue streams.
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ASITE SOLUTIONS LIMITED

STRATEGIC REPCRT (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2024

Principal risks and uncertaintles

Asite Solutions Limited continuously assesses and mitigates risks that could impact its operations. Key risks include:

« Talent Retention: The ability to attract and retain key employees remains critical to the company’s

success. Competitive compensation and professional development initiatives are in place to mitigate this
risk.

* Technology and Innovation: The company invests heavily in R&D to stay ahead of industry trends
and mitigate risks related to technology obsolescence.
» Regulatory and Compliance Risks: Compliance with data protection regulations and industry standards

remains a top priority. The company has robust policies to address these areas.

This report was approved by the board and signed on its behalf.

N R Doughty
Director

Date: 28 March 2025
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ASITE SOLUTIONS LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 30 JUNE 2024

The Directors present their report and the financial statements for the year ended 30 June 2024.
Directors' responsibilities 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 applicable law and United Kingdom Accounting Standards (United Kingdom
Generally Accepted Accounting Practice), including Financial Reporting Standard 102 ‘The Financial Reporting Standard applicable in
the UK and Republic of Ireland’. 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 logs of the Company for that period.

In preparing these financial statements, the Directors are required to:
select suitable accounting policies for the Company’s financial statements and then apply them consistently;

make judgements and accounting estimates that are reasonable and prudent;

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 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 reascnable steps for the prevention and detection of fraud and othar irregularities.

Principal activity

The principal activity of the Company is to provide a Software as a Service (SaaS) digital engineering platform to integrate supply
chains for capital projects, infrastructure developments, and asset management.

Results and dividends

The operating loss for the year, after taxation, amounted to £1,652,594 (2023 - £4,987,270).

No dividends were paid during the year (2023: £Nil}. The Directors do not recommend the payment of a final dividend.
Directors

The Directors who served during the year were:

N R Doughty

N A Martin

R Tehenguiz

D Gera

Future developments

The Directors are not expecting to make any significant changes in the nature of the business in the near future but continued growth
via investment in marketing, R&D and ecosystem partnerships remain a key focus for the Company’s growth.
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ASITE SOLUTIONS LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2024

Research and development activities

The Company continues to invest in research and development in the field of digital engineering. Research and development costs
incurred during the year to 30 June 2024 totalled £3,703,402 (2023: £3,072,789) all of which was capitalised. The Directors regard
investment in this area as a prerequisite for success in the medium to long term future.

Financial instruments

Objectives and policies

The Company is exposed to price risk, credit risk, liquidity risk, cash flow and foreign currency risk. The Directors review risk
management strategies regularly.

Price
IThe Company has minimal exposure to price risk as all prices are pre-set by management.
Credit

ICreclit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual
obligations. The Company is mainly exposed to credit risk from credit sales. Credit risk is managed by monitoring payments against
contractual agreements and if required suspension of dealing with customers in case of non-payments. A debt collection agency was
also engaged to support collections in defined instances.

Liquidity

Liquidity risk arises from the Company's management of working capital and the finance charges on its debt instruments. It is the risk
that the Coempany will encounter difficulty in meeting its financial obligations as they fall due. The Board receives regular cash flow
statements as well as information regarding cash balances. At the end of the financial year, the cashflow projections indicated that the
Campany is expected to have sufficient liquidity. The decisions taken by management to reduce costs has mitigated any immediate
liquidity risk without prohibiting the business from delivering its core functions.

Cash flow

l'I'he Company is exposed to cash flow risk as a result of the timing between paying suppliers and the receipt of money from customers
and management manage this through regular review.

Foreign currency

The Company is exposed to foreign currency risk through its overseas investments and operations in various countries across the
world. The Company hedges against these currency risks.

Creditor payment policy
The Company does not have a policy to follow any code or standard on payment practice. However, the Company will continue to

settle the terms of payment with its suppliers and, when agreeing the terms of each transaction, will ensure that those suppliers are
aware of the terms of payment and will abide by those terms of payment, unless subsequently renegotiated.
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ASITE SOLUTIONS LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2024

Going concern

The Directors have prepared the financial statements on a going concern basis notwithstanding an operating loss of £2,069,084 during
the year, and a further substantial loss post year end.

Following the year end, the Directors have taken steps to reduce the Company's cost base. Significant savings have already heen
made and will continue to be made over the coming months, and the forecasts for the year ended June 2024 show the Company return
to posilive EBITDA performance.

In preparing the forecasts on which the going concemn basis has been based, the Directors have considered the existence of a material
uncertainty which may cast doubt upon the Company's ability to continue as a going concern. The view of the Directors is that the only
area of material judgement within the forecasts is the assumption around future sales grawth. While the Directors are optimistic about
the Company's ability to increase its recurring revenues, even on a sensitised basis assuming zero growth to the Company's current
monthly recurring revenues, the Company would still have sufficient headroom within its cash and newly secured £15m borrowing
facilities to meet its liabilities as they fall due and continue as a going concern.

On this basis, the Directors are confident that no material uncertainty exists and that it is appropriate to prepare the financial
statements on a going concern basis.

Directors liabilities

Directors’ and officers’ liability insurance has been purchased by the Company during the year. The Company’s Articles of Association
provide, subject to the provision of UK legislation, an indemnity for the Directors and officers of the Company in respect of liabilities
they may incur in the discharge of their duties or in the exercise of their powers. This includes any liabilities relating to the defence of
any proceedings brought against them which relate to anything done or omitted cr alleged to have been done or omitted, by them as
offers or employees of the Company. Appropriate directors’ and officers’ liability insurance cover is in place in respect of all of the
Company’s directors.

Disclosure of information to auditor

Each of the persons who are Directors at the time when this Directors' Report is approved has confirmed that:

s0 far as the Director is aware, there is no relevant audit information of which the Company's auditor is unaware, and

the Director has taken all the steps that ought to have been taken as a Director in order to be aware of any relevant audit
information and to establish that the Company's auditor is aware of that information.
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ASITE SOLUTIONS LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2024

Auditor

The auditor, Ammstrong Watson Audit Limited, will be proposed for reappointment in accordance with section 485 of the Companies Act
2006.

This report was approved by the board and signed on its behalf.

N R Doughty
Director

Date: 28 March 2025
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ASITE SOLUTIONS LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF ASITE SOLUTIONS LIMITED

Opinion

We have audited the financial statements of Asite Solutions Limited (the 'Company’} for the year ended 30 June 2024, which comprise
the Statement of Comprehensive Income, the Statement of Financial Position, the Statement of Changes in Equity and the related
notes, including a summary of significant accounting pelicies. The financial reporting framework that has been applied in their
preparation is applicable law and United Kingdom Accounting Standards, including Financial Reporting Standard 102 ‘The Financial
Reporting Standard applicable in the UK and Republic of Ireland’ (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

give a true and fair view of the state of the Company's affairs as at 30 June 2024 and of its loss for the year then ended;
have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) {ISAs (UK)) and applicable law. Our
respensibilities 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 United Kingdom, including the Financial Reporting Council's Ethical Standard and we have fulfilled our
ather ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the Directors’ use of the going concemn 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.

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

Other information

The other information comprises the information included in the Annual Report other than the financial statements and our Auditor's
Report therecn. The Directors are responsible for the other information contained within the Annual Report. Our opinion on the financial
statements does not cover the other information and, except to the extent otherwise explicitly stated in our report, we do not express
any form of assurance conclusion thereon. Our responsibility is to read the other information and, in doing so, consider whether the
other information is materially inconsistent with the financial statements or our knowledge obtained in the course of the audit, or
otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material misstatements, we are
required to determine whether this gives rise to a material misstatement in the financial statements themselves. If, based on the work
we have performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.
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ASITE SOLUTIONS LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF ASITE SOLUTIONS LIMITED {CONTINUED)

Opinion 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.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the Company and its environment obtained in the course of the audit, we have not
identified material misstatements in the Strategic Report or the Directors' Report.

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

adequate accounting records have not been kept, or returns adequate for our audit have not been received frem branches not
visited by us; or

the financial statements are not in agreement with the accounting records and returns; or

certain disclosures of Directors' remuneration specified by law are not made; or

we have not received all the information and explanations we require for our audit.

Responsibilities of directors

As explained more fully in the Directors' Responsibilities Statement set out on page 3, the Directers are responsible for the preparation
of the financial statements and for being satisfied that they give & true and fair view, and for such internal contral as the Directors
determine is necessary to enable the preparation of financizl statements that are free from material misstatement, whether due to fraud
or error.

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

Page 8



ASITE SOLUTIONS LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF ASITE SOLUTIONS LIMITED {CONTINUED)

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 I1SAs (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 ta influence the economic decisions of users taken an the basis of these financial statements.

Explanation as to what extent the auditors were considered capable of detecting irregularities, inccluding fraud

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

. We obtained an understanding of laws and regulations that affect the Company, focusing on those that  had a direct effect on
the financial statements or that had a fundamental effect on its operations. Key laws and regulations that we identified included the
UK Companies Act, tax legislation GDPR and  occupational health and employment legislation.

+ We enquired of the Directors, reviewed correspondence with HMRC and reviewed director's meeting  minutes for evidence of
non-compliance with relevant laws and regulations. We also reviewed controls  the Directors have in place to ensure compliance.

+ We gained an understanding of the controls that the Directors have in place to prevent and detact fraud. We enquired of the
Directors about any incidences of fraud that had taken place during the accounting  period.

« The risk of fraud and non-compliance with laws and regulations and fraud was discussed within the audit team and tests were
planned and performed to address these risks. We identified the potential for fraud  in the following areas: revenue recognition and
management override of controls.

« We reviewed financial statements disclosures and tested to supporting documentation to assess  compliance with relevant laws and
regulations discussecd above.

* We enquired of the Directors about actual and potential litigation and claims.

- We performed analytical procedures to identify any unusual or unexpected relationships that might indicate risks of material
misstatement due to fraud.

+» In addressing the risk of fraud due to management override of internal controls we tested the  approprriateness of journal entries
and assessed whether the judgements made in making accounting estimates were indicative of a potential bias.

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting Councils
website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our Auditor's Report.

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including those leading to a
material misstatement in the financial statements or non-compliance with regulation. This risk increases the mare that compliance with
a law or regulation is removed from the events and transactions reflected in the financial statements, as we will be less likely to
become aware of instances of non-compliance. The risk is also greater regarding irregularities occurring due to fraud rather than error,
as fraud involves intentional concealment, forgery, collusion, omission or misrepresentation.

A further description of our responsibilities for the audit of the financial statements is located on the Financial
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ASITE SOLUTIONS LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF ASITE SOLUTIONS LIMITED {CONTINUED)

Reporting Council's website at: www.frc.crg.uk/auditorsresponsibilities. This description forms part of our Auditor's Report.
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ASITE SOLUTIONS LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF ASITE SOLUTIONS LIMITED {CONTINUED)

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.
Qur 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 rasponsibility to
anyone other than the Company and the Company's members, as a body, for our audit wark, for this report, or for the opinions we have
formed.

Matthew Osbourne {Senior Statutory Auditor}
for and on behalf of

Armstrong Watson Audit Limited

Statutory Auditor

Chartered Accountants

Leeds

28 March 2025
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Turnover

Cost of sales

Gross profit

Distribution costs
Administrative expensas

Other operating income

Operating loss

Interest receivable and similar income

Interest payable and similar expenses

Loss before tax

Tax on loss

Loss for the financial year

ASITE SOLUTIONS LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 30 JUNE 2024

Note

1"

As restated

2024 2023
£ £
15,529,479 13,669,607
(2,709,308) (2,686,456)
12,820,171 10,983,151
(7,759,266) (7.813.921)
(6,713,499) (8,162,050)
- 5,550
(1,652,594) (4,987 270)
3,183 4,010
(419,673) -
(2,069,084) (4,983,260)
- 70,393
(2,069,084) (4,912,867)

There were no recognised gains and losses for 2024 or 2023 other than those included in the statement of comprehensive income.

There was no other comprehensive income for 2024 (2023.£NIL).

The notes on pages 15 to 32 form part of these financial statements.
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ASITE SOLUTIONS LIMITED
REGISTERED NUMBER: 04040122

STATEMENT OF FINANCIAL POSITION
AS AT 30 JUNE 2024

As restated

2024 2023
Note £ £
Fixed assets
Intangible assets 12 7,669,971 6,412,144
Tangible assets 13 22906 93,609
Investments 14 72,623 72623
7,765,500 6,578,376
Current assets
Debtors: amounts falling due within one year 15 8,333,476 6,228,353
Cash at bank and in hand 16 581,626 683,855
8,915,102 6,912,308
Creditars: amounts falling due within one year 17 (16,811,027) (17.483,899)
Net current liabilities (7,895,925) (10,571,591)
Total assets less current liabilities (130,425} (3,993,215)
Crediters: amounts falling due after more than ane
year 18 (5,931,874) -
Net liabilities (6,062,299) (3,993,215)
Capital and reserves
Called up share capital 20 7,160 7,160
Profit and loss account 21 (6,069,459) (4,000,375)
(6,062,299) (3,993,215)

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

N R Doughty
Director

Date: 28 March 2025

The notes on pages 15 to 32 form part of these financial statements.
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At 1 July 2022

Lass for the year - restated

At 1 July 2023 - restated

Loss for the year

At 30 June 2024

ASITE SOLUTIONS LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 JUNE 2024

Called up Profit and loss

share capital account Total equity
£ £ £
7,160 912,492 919,652
- (4,912,867) (4,912,867)
7,160 (4,000,375) (3,993,215)
- (2,069,084) (2,069,084)
7,160 (6,069,459) (6,062,299)

The notes on pages 15 to 32 form part of these financial statements.
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1.

ASITE SOLUTIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2024

General information

The Company is a private campany limited by shares, incorporated and domiciled in the United Kingdom. The Company is tax
resident in the United Kingdom. It trades from its registered office address - 7th Floor Lecenfield House, Curzon Street, London,
England, W1J 5JA.

The principal activity of the Company is to provide collaborative Software as a Service (SaaS) to the Architectural, Engineering
and Construction (AEC) industry to promote successful supply chain collaboration.

Accounting policies

2.1 Basis of preparation of financial statements

The preparation of financial statements in compliance with FRS 102 requires the use of certain critical accounting
estimates. It also requires management to exercise judgement in applying the Company's accounting policies (see note
3).

The following principal accounting policies have been applied:
2.2 Financial Reporting Standard 102 - reduced disclosure exemptions
The Company has taken advantage of the following disclosure exemptions in preparing these financial statements, as
permitted by the FRS 102 "The Financial Reporting Standard applicable in the UK and Republic of Ireland":
the requirements of Section 7 Statement of Cash Flows;

the requirements of Section 3 Financial Statement Presentation paragraph 3.17(d);

the requirements of Section 11 Financial Instruments paragraphs 11.42, 11.44 to 11.45, 11.47, 11.48{a)(iii},
11.48(a)(iv}, 11.48(b) and 11.48(c);

the requirements of Section 12 Cther Financial Instruments paragraphs 12.26 to 12.27, 12.29%(a), 12.29(b) and
12.29A;

the requirements of Section 33 Related Party Disclosures paragraph 33.7.

This information is included in the consclidated financial statements of Asite Limited as at 30 June 2024 and these
financial statements may be obtained from Companies House, Crown Way, Cardiff, CF14 3UZ.

2.3 Exemption from preparing consolidated financial statements
The Company is a parent company that is also a subsidiary included in the consclidated financial statements of a larger

group by a parent undertaking astablished under the law of any part of the United Kingdom and is therefore exempt from
the requirement to prepare consolidated financial statements under section 400 of the Companies Act 2006.
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ASITE SOLUTIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2024

Accounting policies {continued})

2.4 Going concern
Going Concern Accounting Policy

The financial statements have been prepared on a going concern hasis. The directors have considered the company's
profitable trading post year-end, forecasts indicating continued profitability and cash generation, and the ongoing support
of shareholders.

Post Year-End Trading

The company has experienced profitable trading subsequent to the year-end, demoenstrating its ability to generate
sufficient revenue to cover operating expenses and contribute to overall financial stability.

Forecasts

Detailed forecasts have been prepared, projecting continued profitability and positive cash flows for the foreseeable
future. These forecasts are based on reasonable assumptions and take into account current market conditions,
anticipated demand, and planned business activities.

Sharehalder Support

The company has received assurances of continued financial support from its shareholders. This support includes
commitments to provide additional funding if necessary, ensuting the company can meet its obligations as they fall due.

Based on these factors, the directors have a reasonable expectation that the company has adequate resources to
continue in operational existence for the foreseeable future. Therefore, the financial statements have been prepared on a
going concern basis.

2.5 Revenue

Revenue from contracts with customers is recognised when control of the goods or services are transferred to the
customer (i.e., when the company delivers its performance obligation under the contract) at an amount that reflects the
consideration to which the Company expects to be entitled in exchange for these goods or services.

The Company typically enters into multi-element arrangements which include software licence fees, consultancy and
training services. Revenue is allocated to the elements of the arrangement based upon the fair value of each element.

The Company sells a licence for access to its products which are hosted from the Company's dedicated servers. The
license fees grant access to web space for the duration of the customer’s project and include maintenance and support.
The revenue for the licence is recognised on an accruals basis to match the period of use by the customer until the end of
the contract. The unrecognised element is included within ‘deferred income’ and the amount recognised prior to billing is
included within ‘accrued income’.

Training revenue relates to customer training to use the product. Consultancy revenue relates to the initial tailoring of the
praduct to match the needs of the project and on-going consultancy work provided ta the customer post implementation.
Revenue is recognised on the consulting and fraining fees based on fixed daily rates as the service is provided. The fixed
daily rates are predetermined at the centract signing date.
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ASITE SOLUTIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2024

Accounting policies {continued})

2.6 Foreign currency translation

Functional and presentation currency

The Company's functional and presentational currency is Pound Sterling as this is the currency of the primary economic
environment in which the Company operates.

Transactions and balances

Foreign currency transactions are translated into the functional currency using the spot exchange rates at the dates of the
transactions.

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

2.7 Operating leases: the Company as lessee

Rentals paid under operating leases are charged to profit or loss on a straight-line basis over the lease term.

2.8 Research and development

29

In the research phase of an internal project it is not possible to demonstrate that the project will generate future economic
benefits and hence all expenditure on research shall be recognised as an expense when it is incurred. Inlangible assets
are recognised from the development phase of a project if and only if certain specific criteria are met in order to
demonstrate the asset will generate probable future economic benefits and that its cost can be reliably measured. The
capitalised development costs are subsequenlly amortised on a straight line basis over their useful economic lives, which

is considered to be 5 years.

If it is not possible to distinguish between the research phase and the development phase of an internal project, the
expenditure is treated as if it were all incurred in the research phase only.

Interest income

Interest income is recagnisad in profit or loss using the effective interest method.

2.10 Borrowing costs

All barrowing costs are recognised in profit or loss in the year in which they are incurred.
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ASITE SOLUTIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2024

Accounting policies {continued})

2.11 Intangible assets

Intangible assets are initially recognised at cost. After recognition, under the cost maodel, intangible assets are measured
at cost less any accumulated amortisation and any accumulated impairment losses.

At each reporting date the company assesses whether there is any indication of impairment. If such indication exists, the
recoverable ameount of the asset is determined which is the higher of its fair value less costs to sell and its value in use.

An impairment loss is recognised where the carrying amount exceeds the recoverable amount.

All intangible assets are considered to have a finite useful life. If a reliable estimate of the useful life cannot be made, the
useful life shall not exceed ten vears.

The estimated useful lives range as follows:

Website - 5 years
Internally generated software - 5 years
development costs

Distribution licences - 5 years
Software licences - 5 years

2.12 Tangible fixed assets
Tangible fixed assets under the cost model are stated at historical cost less accumulated depreciation and any
accumulated impairment losses. Historical cost includes expenditure that is directly attributable to bringing the asset to
the location and condition necessary for it to be capable of operating in the manner intended by management.
At each reporting date the Company assesses whether there is any indication of impairment. If such indication exists, the
recoverable amount of the asset is determined which is the higher of its fair value less costs to sell and its value in use.

An impairment loss is recognised where the carrying amount exceeds the recoverable amount.

Depreciation is charged sc as to allocate the cost of assets less their residual value over their estimated useful lives,
using the straight-line method.

Depreciation is provided on the following basis:
Fixtures, fittings & equipment - 33% straight line

The assets’ residual values, useful lives and depreciation methods are reviewed, and adjusted prospectively if
appropriate, or if there is an indication of a significant change since the last reporting date.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and are recognised
in profit or loss.

2.13 Valuation of investments
Investments in subsidiaries are measured at cost less accumulated impairment.
2.14 Associates

Associates held at cost less impairment.
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ASITE SOLUTIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2024

Accounting policies {continued})

2.15 Debtors

Short-term debtors are measured at transaction price, less any impairment. Loans receivable are measured initially at fair
value, net of transaction costs, and are measured subsequently at amortised cost using the effective interest method, less
any impairment.

2.16 Cash and cash equivalents

Cash is represented by cash in hand and depasits with financial institutions repayable without penalty on notice of not
more than 24 hours. Cash equivalents are highly liquid investments that mature in no more than three months from the
date of acquisition and that are readily convertible to known amounts of cash with insignificant risk of change in value.

2.17 Creditors

Short-term creditors are measured at the transaction price. Other financial liabilities, including bank loans, are measured
initially at fair value, net of transaction costs, and are measured subsequently at amortised cost using the effective
interest method.

2.18 Financial instruments

The Company has elected to apply the provisions of Section 11 “Basic Financial Instruments” of FRS 102 to zll of its
financial instruments.

The Company has elected to apply the recognition and measurement provisions of IFRS 2 Financial Instruments (as
adopted by the UK Endorsement Board) with the disclosure requirements of Sections 11 and 12 and the other
presentation requirements of FRS 102.

Financial instruments are recognised in the Company's Statement of Financial Pesition when the Company becomes
party to the contractual provisions of the instrument.

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

Basic financial assets

Basic financial assets, which include trade and other receivables, cash and bank balances, are initially measured at their
transaction price including transaction costs and are subsequently carried at their amortised cost using the effective
interest method, less any provision for impairment, unless the arrangement constitutes a financing transaction, where the
transaction is measured at the present value of the future receipts discounted at a market rate of interest.

Discounting is omitted where the effect of discounting is immaterial. The Company's cash and cash equivalents, trade and
most ather receivables due with the operating cycle fall inta this category of financial instruments.

Other financial assets

Other financial assets, which includes investments in equity instruments which are not classified as subsidiaries,
associates or joint ventures, are initially measured at fair value, which is normally the recognised transaction price. Such
assets are subsequently measured at fair value with the changes in fair value being recognised in the profit or loss.
Where cther financial assets are not publicly traded, hence their fair value cannot be measured reliably, they are

measured at cost less impairment.

Impairment of financial assets
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ASITE SOLUTIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2024

Accounting policies {continued})

218 Financial instruments {continued)

Financial assets are assessed for indicators of impairment at each reporting date.

Financial assets are impaired when events, subsequent to their initial recognition, indicate the estimated future cash flows
derived from the financial asset(s} have been adversely impacted. The impairment loss will be the difference between the
current carrying amount and the present value of the future cash flows at the asset(s) original effective interest rate.

If there is a favourable change in relation to the events surrounding the impairment loss then the impairment can be
reviewed for possible reversal. The reversal will not cause the current carrying amount to exceed the original carrying
amount had the impairment not been recognised. The impairment reversal is recognised in the profit or loss.

Financial liabilities

Financial liabilities and equity instruments are classified according to the substance of the contractual arrangaments
entered intc. An equity instruments any contract that evidences a residual interest in the assets of the Company after the
deduction of all its liabilities.

Basic financial liabilities, which include trade and other payables, bank loans and other loans are initially measured at
their transaction price after transaction costs. When this constitutes a financing transaction, whereby the debt instrument
is measured at the present value of the future payments discounted at a market rate of interest. Discounting is omitted
where the effect of discounting is immaterial.

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

Trade payables are obligations to pay for goods and services that have been acquired in the ordinary course of business
from suppliers. Trade payables are classified as current liabilities if the payment is due within one year. If not, they
represent non-current liabilities. Trade payables are initially recognised at their transaction price and subsequently are
measured at amortised cost using the effective interest method. Discounting is omitted where the effect of discounting is
immaterial.

Other financial instruments

Derivatives, including forward exchange contracts, futures contracts and interest rate swaps, are not classified as basic
financial instruments. These are initially recognised at fair value on the date the derivative contract is entered into, with
costs being charged to the profit or loss. They are subsequently measured at fair value with changes in the profit or loss.
Debt instruments that do not meet the conditions as set out in FRS 102 paragraph 11.9 are subsequently measured at fair
value through the profit or loss. This recognition and measurement would also apply to financial instruments where the
performance is evaluated on a fair value basis as with a documented risk management or investment strategy.
Derecognition of financial instruments

Derecognition of financial assets

Financial assets are derecognised when their contractual right to future cash flow expire, or are settled, or when the
Company transfers the asset and substantially all the risks and rewards of cwnership to another party. If significant risks

and rewards of ownership are retained after the transfer to another party, then the Company will continue to recognise the
value of the portion of the risks and rewards retained.
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ASITE SOLUTIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2024

Accounting policies {continued})

218 Financial instruments {continued)

Derecognition of financial liabilities

Financial liabilities are derecognised when the Company's contractual obligations expire or are discharged or cancelled.
2.19 Pensions

Defined contribution pension plan

The Company operates a defined contribution plan for its employees. A defined contribution plan is a pension plan under
which the Company pays fixed contributions into a separate entity. Once the contributions have been paid the Company
has no further payment obligations.

The contributions are recognised as an expense in profit or loss when they fall due. Amounts not paid are shown in
accruals as a liability in the Statement of Financial Position. The assets of the plan are held separately from the Company
in independently administered funds.

2.20 Current and deferred taxation

The tax expense for the year comprises current and deferred tax. Tax is recognised in profit or loss except that a charge
attributable to an item of income and expense recognised as other comprehensive income or to an item recognised
directly in equity is also recognised in other comprehensive income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been enacted or substantively
enacted by the reporting date in the countries where the Company operates and generates income.

Deferred tax balances are recognised in respect of all timing differences that have originated but not reversed by the
reporting date, except that:

The recognition of deferred tax assets is limited to the extent that it is probable that they will be recovered against
the reversal of deferred tax liabilities or other future taxable profits; and

Any deferred tax balances are reversed if and when all conditions for retaining associated tax allowances have
been met.

Deferred tax balances are not recognised in respect of permanent differences except in respect of business
combinations, when deferred tax is recognised on the differences between the fair values of assets acquired and the
future tax deductions available for them and the differences between the fair values of liabilities acquired and the amount
that will be assessed for tax. Deferred tax is determined using tax rates and laws that have been enacted or substantively
enacted by the reporting date.
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3.

ASITE SOLUTIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2024

Judgements in applying accounting policies and Key sources of estimation uncertainty

The preparation of these financial statements requires management to make judgements, estimates and assumptions that
effect the application of policies and reported amounts of assets and liabilities, inccme and expenses.

Judgements and estimates are continually evaluated and are based on historical experiences and cther factors, including
expectations of future events that are believed to be reasonable under the circumstances.

The Company makes estimates and assumptions concerning the future. The resulting accounting estimates will be, by
definition, seldom equal the related actual results.

The Directors consider the key accounting estimates to be valuation and capitalisation of development costs, and residual
values of intangible fixed assets, and provision for trade debtors.

Al the start of an internally developed project management assess if it will generate probable future economic benefits and
meet the criteria for the costs to be capitalised. Once management conclude it meets the criteria they then use their judgement
to assess the allocation of costs that specifically relate ta the project.

The residual values of intangible fixed assets are reviewed on an ongoing basis by the Directors.

Provisions for trade debtors are reviewed by the Directors on an ongoing basis who use their specific industry knowledge and
axperience to ensure the correct judgements.

Turnover

An analysis of turnover by class of business is as follows:

2024 2023
£ £
Software licence fees 14,196,347 11,670,595
Software development consultancy 917,992 1,653,275
Training services 415,140 345,737
15,529,479 13,869,607

Analysis of turnover by country of destination:
2024 2023
£ £
United Kingdom 14,831,699 13,037,302
Rest of the world 697,780 632,305
15,529,479 13,669,607
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ASITE SOLUTIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2024

Other operating income

2024 2023
£ £
Other operating income - 5,550
Operating loss
The operating loss is stated after charging:
2024 2023
£ £
Depreciation and amortisation 2,522 528 1,290,177
Exchange differences 9,762 6,078
Other operating lease rentals 1,072,520 481,000
Auditor’s remuneration
During the year, the Company obtained the following services from the Company's auditor:
2024 2023
£ £
22,300 20,000

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

The Company has taken advantage of the exemption not to disclose amounts paid for non-audit services as these are

disclosed in the consolidated accounts of the parent Company.

Employees

Staff costs were as follows:

2024

£

Salaries and wages 3,789,047
National Insurance 561,578
Pension costs 132,226
4,482 851

2023
£

3,284,907
537,598
112,018

3,934,523

The average monthly number of employees, including directors, during the year was 74 (2023 - 71).
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11.

ASITE SOLUTIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2024

Directors’ remuneration

2024 2023

£ £

Directors' emoluments 252,400 235,667
Company contributions to defined contribution pension schemes 6,720 7,070
259,120 242,737

The highest paid Director received remuneration of £200,000 (2023 - £186.667).

The value of the Company's contributions paid to a defined contribution pension scheme in respect of the highest paid Director
amounted to £6,000 (2023 - £NIL).

The total accrued pension provision of the highest paid Director at 30 June 2024 amounted to £NIL (2023 - £NIL).

Interest receivable

2024 2023
£ £
Interest receivable from group companies - 4,010
Bank interest receivable 3,183 -
3,183 4,010
Taxation
2024 2023
£ £
Corporation tax
Current tax on profits for the year - {70,393)
- {70,383)
Total current tax - (70,393)
Deferred tax
Total deferred tax - -
Taxation on profit/(loss) on ordinary activities - {70,393)
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ASITE SOLUTIONS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2024

Taxation {continued)

Factors affecting tax charge for the year

The tax assessed for the year is higher than (2023 - higher than} the standard rate of corparation tax in the UK of 23.5% (2023

- 23.5%). The differences are explained below:

2024 2023
£ £

Loss on ordinary aclivities before tax (2,069,084) (4,983,260)
Loss on ordinary activities multiplied by standard rate of corporation tax in the UK of 23.5%
(2023 - 23.5%) (486,235) {(1,171,066)
Effects of:
Expenses not deductible for tax purposes - 435
Adjustment in research and development tax credit leading to a decrease in the tax charge - (084,586)
Unrecognised tax losses 486,235 2,084,824
Total tax charge for the year - {70,393)

Factors that may affect future tax charges

There are no known factors at the current time that may malerially impact future tax charges.
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12. Intangible assets

Cost
At 1 July 2023
Additions

At 30 June 2024

Ameortisation
At 1 July 2023

Charge feor the year on owned
assets

At 30 June 2024

Net book value
At 30 June 2024

At 30 June 2023

ASITE SOLUTIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2024

Internally

generated

software

development Software Distribution

Website costs licences licences Total
£ £ £ £ £
137,530 10,578,825 232,944 131,040 11,080,339
- 3,703,402 2,044 - 3,705,446
137,530 14,282,227 234,988 131,040 14,785,785
57,197 4,535,714 75,284 - 4,668,195
27,581 2,346,616 47,214 26,208 2,447,619
84,778 6,882,330 122,498 26,208 7,115,814
52,752 7,399,397 112,490 104,832 7,669,971
80,333 6,043,111 157,660 131,040 6,412,144
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13.

Tangible fixed assets

Cost or valuation
At 1 July 2023
Additions

At 30 June 2024

Depreciation

At 1 July 2023

Charge for the year on owned assets

At 30 June 2024

Net book value
At 30 June 2024

At 30 June 2023

ASITE SOLUTIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2024

Fixtures,
fittings and
equipment

£

468,015
4,206

472,221

374,406
74,909

449,315

22,906

93,609
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14.

ASITE SOLUTIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2024

Fixed asset investments

Cost or valuation
At 1 July 2023

At 30 June 2024

Subsidiary undertakings

The following were subsidiary undertakings of the Company:

Name

Asite Solutions Private Limited

Asite LLC

Asite Solutions PTY Ltd

Asite Solutions HK Limited

Asite Solutions DMCC

Saudi Asite Company for communications and Info Technology

Asite Solutions BV

Investments in
subsidiary Investments in

companies associates Total
£ £ £
28,416 44,207 72,623
28,416 44,207 72,623
Class of
Registered office shares Holding
A4, Shivalik Business Centre, Ordinary 99.7%
Bh. Rajpath Club, Bodakdeyv,
Ahmedabad 380015, Gujarat,
India
1725 Hughes Landing, Suite  Ordinary 100%
11, The Woodlands, Texas,
77 380
1 Sussex Street, Sydney, Ordinary 100%
NSW 2000
21/F, 14 Taikoo Wan Rd, Ordinary 100%
Cityplaza Phase 3, Taikoo
Shing, Hong Kong
Office: 15086, Saba Tower 1, Ordinary 100%
Jumeirah Lakes Towers,
Dubai
3141 Anas |bn Malik - Al Ordinary 100%
Malga Dist, Unit 4608, Riyadh
13521-8292, KSA
Weteringschans 165, Ordinary 100%
1017 XD Amsterdam,
Netherlands
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16.

17.

ASITE SOLUTIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2024

Debtors
2024
£
Trade debtors 5,232,965
Other debtors 2,361,544
Prepayments and accrued income 738,964
Deferred taxation 3
8,333,476

2023

£
2,662,790
2,771,583
793,970

6,228,353

Amounis owed by group undertakings are repayable on demand with interest charged at annual rates between 0% to

EURIBOR 12 months interest rate +1.5% on amounts due.

Included within cther debtors at the year end is a balance of £1948,944 (2023: £1,862,406) due from an associate. The

balance is repayable on demand with no interest incurred on amounts due,

Included within trade debtors at the year end is a balance of £473,232 (2023: £473 232) due from an associate. The balance is

repayable on demand with no interest incurred on amounts due.

Cash and cash equivalents

2024 2023

£ £

Cash at bank and in hand 581,626 683,955

Creditors: Amounts falling due within one year

As restated

2024 2023
£ £

Trade creditors 1,741,026 1,051,953
Amounts owed to group undertakings 9,155,444 11,092,981
Other taxation and social security 541,022 1,529,308
Other creditors 34,633 42,913
Accruals and deferred income 5,338,902 3,766,744
16,811,027 17,483,899

The Company has given as security to Ashgrove Capital Management Limited z fixed and fleating charge over all present
freehold and leasehold property; first fixed charge over book and other debts, chattels, goodwill, trademarks, domain names
and uncalled capital, beth present and future; and first floating charge over all assets and undertaking both present and future.
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19.

ASITE SOLUTIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2024

Creditors: Amounts falling due after more than one year

Ashgrove facility

Loans

Analysis of the maturity of loans is given below:

Amounts falling due 2-5 years

Ashgrove facility

2024 2023

£ £
5,831,874 -
2024 2023

£ £
5,931,874 -
5,931,874 -
5,931,874 -
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ASITE SOLUTIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2024

20. Share capital

2024 2023
£ £

Allotted, called up and fully paid
7,160 7,160

7.160 (2023 - 7,180) Ordinary shares of £1.00 each

There is a single class of ordinary shares. There are no restrictions on distribution of dividends and the repayment of capital.

21. Reserves

Share premium account

Share premium is the amount received by the Company over and above the face value of its shares.

Profit and loss account

This reserve represents the accumulated distributable profits.

22, Pension commitments

The Company operates a defined contribution pension scheme. The assets of the scheme are held separately from those of the
Company in an independently administered fund. The pension cost charge represents contributions payable by the Company to
the fund and amounted te £126,226 (2023 - £106,426). Centributions totalling £22,072 (2023 - £22,650} were payable to the

fund at the balance sheet date and are included in creditors.

23, Commitments under operating leases

At 30 June 2024 the Company had future minimum lease payments due under non-cancellable operating leases for each of the

following periods:

2024 2023

£ £

Not later than 1 year 187,895 -
187,895 -
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25,

ASITE SOLUTIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2024

Prior period error

During the year ended 30 June 2024, the entity has corrected a prior period error relating to a transfer pricing adjustment. This

has been restated in the comparative figures increasing the administrative and distributiocn expenses, amounts owed to group
undertakings, and retained earnings.

2023

as restated Adjustment 2023

Amounts owed to group undertakings 11,092,981 117,191 10,975,790

Retained earnings 4,000,375 117,791 3,883,184

Controlling party

The immediate parent undertaking and parent undertaking of the smallest and largest group in which the Company is
consolidated is Asite Limited, a company incorporated in England and Wales. The registered office of Asite Limited is 7th Floor,
Leconfield House, Curzon Street, London, W1J 5JA. Consolidated accounts of Asite Limited are available to the public and may

be obtained from Companies House, Crown Way, Cardiff, CF14 3UZ. This group is owned by a number of private shareholders
and companies and as such the Directors do not there to be an ultimate controlling party.
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