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NCC EDUCATION LIMITED
THE DIRECTORS' REPORT
YEAR ENDED 31 MARCH 2012

The directors present their report and the financial statements of the company for the year ended
31 March 2012

Pnincipal activities and business review

The principal activity of the company during the year was to provide education services and licences
for the operation of education programmes

The global business of NCC compnses the activities of the parent company NCC Education Limited
together with the activities of its two wholly-owned trading subsidiary companies based in Malaysia
and China respectively These financia! statements solely reflect the activities of the parent company
and not the aforementioned subsidianes

Turnover in the company for the year ending 31 March 2012 decreased by 10% from the previous
year to £4 3m, generating a loss before tax of £678,034 (2011 loss £908,459) for NCC Education
Limited

Continuing this companson on a ke for like basis with the 2011 results, gross profit % has been
shghtly decreased from 49 9% to 45 5%

Working capital management remains a strong focus for the business and the company continues to
operate without any loans or overdrafts

The Higher Education sector, in which NCC Education Limited operates, will continue to be
challenging in all markets The company will however continue to focus on its key values and
emphasise the qualty of the content of the programmes and the fact that study can be done in-
country

The directers beleve that the quality and enhancement of our services will enable the company to see
improved results across all markets in the coming year

Results and dividends

The loss for the year amounted to £678,034 The directors have not recommended a dividend




NCC EDUCATION LIMITED
THE DIRECTORS' REPORT {continued})
YEAR ENDED 31 MARCH 2012

Financial risk management objectives and policies

The company finances its operations through a mixture of retained profits, and where necessary to
fund expansion or capital expenditure programmes, through cash at bank and retained reserves The
management's objectives are to

- retain sufficient iquid funds to enable it to meet its day to day obligations as they fall due whilst
maximising returns on surplus funds, and

- minimise the company’s exposure to fluctuating interest rates when seeking new borrowings
Hedge accounting is not used by the company
The company's funds are, where appropnate, invested in sterling bank deposit accounts

Where appropriate, funds are held pnmanly in short term variable rate deposit accounts The directors
believe that this gives them the fiexibility to release cash resources at short notice and also allows
them to take advantage of changing conditions (n the finance markets as they anse All deposits are
with reputable European, Asian and South African banks and the directors believe their choice of bank
minimises any credit nsk associated with not placing funds on deposit with a UK cleanng bank

Research and development

Development costs are incurred In developing new courses and the accompanying manuals are
capitalised when recoverability can be assessed with reasonable certainty and amortised in ine with
the expected Iife of the course, which 1s, on average, three years All other development costs are
waitten off in the year of expenditure

Directors
The directors who served the company during the year were as follows

Prof P H Ford
MrV P Ortega
Mr W W Wong
Mr F R Stravens
Ms CF C Tong
Ms A L Lloyd
Mr J Fairhurst
Mr C H Kwok

Mr J Farrhurst was appointed as a director on 19 October 2011
Mr V P Ortega resigned as a director on 15 November 2011
Mr F R Stravens resigned as a director on 27 May 2011

Mr C H Kwok was appointed as a director on 17 January 2012
Mr J Farrhurst resigned as a director on 23 February 2012

Ms A L Lloyd resigned as a director on 10 April 2012

Mr E Lim was appointed as a director on 18 April 2012

Ms C F C Tong resigned as a director on 18 Aprii 2012

Mr C H Kwok resigned as a director on 7 June 2012

Mrs C Yaxley was appointed as a director on 1 August 2012




NCC EDUCATION LIMITED
THE DIRECTORS’ REPORT (continued)
YEAR ENDED 31 MARCH 2012

Directors’ responsibilities

The directors are responsible for prepanng 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 United Kingdom
Generally Accepted Accounting Practice {United Kingdom Accounting Standards and applicable law)
Under company law the directors must not approve the financial statements unless they are satishied
that they give a true and far view of the state of affairs of the company and of the profit or loss of the
company for that penod In prepanng those financial statements, the directors are required to

- select surtable accounting policies and then apply them censistently,
- make judgements and estimates that are reasonable and prudent, and

- prepare the financial statements on the going concern basis unless it 1s inappropriate to presume
that the company will continue i business

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

In so far as the directors are, individually, aware
- there 1s no refevant audit nformation of which the company's auditor 1s unaware, and

- the directors have taken all steps that they ought to have taken to make themselves aware of any
relevant audit information and to establish that the auditor 1s aware of that information

The drectors are responsible for the mantenance and integnty of the corporate and financial
informaton included on the company's website. Legislation in the United Kingdom goverming the
preparation and dissemination of financial statements may differ from legisiation in other junsdictions

Auditor
RSM Tenon Audit Limited are deemed to be reappointed under section 487(2) of the Companies Act
2006

Registered office Signed on behalf of the directors
The Towers
Towers Business Park

Wimslow Road f
Didsbury
Manchester

M20 2EZ ———

Prof P H Ford
Director

Approved by the directors on 18 December 2012




NCC EDUCATION LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF NCC
EDUCATION LIMITED

YEAR ENDED 31 MARCH 2012

We have audited the financial statements of NCC Education Limited for the year ended
31 March 2012 The hnanoial reporting framework that has been apphed in thewr preparation is
applicable law and United Kingdom Accounting Standards {United Kingdom Generally Accepted
Accounting Practice)

This report 1s 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 audttor's report and for no
other purpose To the fullest extent permitted by law, we do not accept or assume responsibility to
anyone other than the company and the company's members as a body, for our audit work, for this
reponrt, or for the opinions we have formed

Respective responsibilities of directors and auditor

As explained more tully in the Directors’ Responsibilities Statement set out on page 4, the directors
are responsible for the preparation of the financial statements and for being satisfied that they give a
true and fair view Our responsibility 1s to audit and express an opirmon on the financial statements in
accordance with applicable law and International Standards on Auditing (UK and Ireland) Those
standards require us to comply with the Auditing Practices Board's Ethical Standards for Auditors

Scope of the audit of the financial statements

An audit mvolves obtaining evidence about the amounts and disclosures In the financial statements
sufficient io give reasonable assurance that the financial statements are free from matenal
misstatement, whether caused by fraud or error This includes an assessment of whether the
accounting policies are appropriate to the company's circumstances and have been consistently
apphed and adequately disclosed, the reasonableness of significant accounting estimates made by
directars, and the overall presentation of the financial statements In addition, we read all the financial
and non-financial information in the annual report to dentify matenal inconsistencies with the audited
financial statements If we become aware of any apparent matenal misstaterments or inconsistencies
we consider the implhications for our report

Opinion on financial statements
In our opinion the financial statements

. give a true and fair view of the state of the company's affairs as at 31 March 2012 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
Opinion on other matters prescribed by the Companies Act 2006

In our opnion the information given in the Directors’ Report for the financial year for which the financial
statements are prepared IS consistent with the financial statements




NCC EDUCATION LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF NCC
EDUCATION LIMITED {continued)

YEAR ENDED 31 MARCH 2012

Matters on which we are required to report by exception
We have nothing to report in respect of the following matters where the Companies Act 2006 requires
us to report to you i, In our opimien

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

» the financial statements are not in agreement with the accounting records and returns, or
*  certain disclosures of directors' remuneration specified by law are not made, or

e we have not received all the mformation and explanations we require for our audit

Jue Aumtotf

Julie Flintoff, Senior Statutory Auditor
For and on behalf of

23 Senon fudit Lumsted
RSM Tenon Audit Limited

Statutory Auditor

Sumner House

5t Thomas's Road

Chorley

Lancashire

PR7 1HP

Date 1C{(|9_lll




NCC EDUCATION LIMITED
PROFIT AND LOSS ACCOUNT
YEAR ENDED 31 MARCH 2012

2012 2011
Note £ £
Turnover 2 4,344,618 4,846,817
Cost of sales {2,367,518) {2,423,784)
Gross profit 1,977,100 2,423,133
Administrative expenses excluding exceptional items (2,602,588) (2,881,204)
Exceptional administrative expenses 3 {54,291) (353,010)
Administrative expenses (2,656,879) (3,334,214)
Operating loss 3 (679,779) {911,081)
Interest recevable 1,745 2,622
Loss on ordinary activities before taxation {678,034) (908,459)
Tax on loss on ordinary actvities 6 - (26,002)
Loss for the financial year (678,034) (934,461)

All of the activities of the company are classed as continuing

The company has no recogrmised gans or losses othar than the resuits for the year as set out above

The notes on pages 9 to 17 form part of these financial statements




NCC EDUCATION LIMITED
Registered Number 2665165

BALANCE SHEET
31 MARCH 2012

Fixed assets
Intangible assets
Tangible assets
Investments

Current assets
Debtors
Cash at bank

Creditors: Amounts falling due

within one year

Net current habihties

Note

10

11

Total assets less current liabilities

Capital and reserves
Called-up share capital
Profit and loss account

Shareholders' (deficit)/funds

These financial statements were approved by the directors and authorised for 1ssue on 18 December

16
17

18

2012 and are signed on their behalf by

N

Prot P H Ford
Director

2012
g 3

318,887

37,136

97,222

453,245
729,838
474,266
1,204,104
(1,824,570)

(620,466)

(167,221)

1,210,100

{1.377.321)

(167,221)

———rr——

2011
£ £
461,210
58,125
97,222
616,557
572,328
631,964
1,204,292
(1,310,036)
(105,744)
510,813
1,210,100
(699,287)
510,813

‘The notes on pages 9 to 17 form part of these financial statements




NCC EDUCATION LIMITED
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 31 MARCH 2012

Accounting policies
Basis of accounting

The financial statements have been prepared under the historical cost convention, and In
accordance with applicable accounting standards

Going concern

At the year end the company had net hiabilities of £167,221 Due to the deficit on the balance
sheet at the year end the directors have obtained written support from Infermatics Education
Limited, the parent company, which commits to providing financial support to the company for the
foreseeable future to enable the company to meet its habiliies as they fall due On thus basis the
directors consider it appropriate to prepare the financial statements on a going concern basis

Consolidation

The company was, at the end of the year, a wholly-owned subsidiary of ancther company
incorporated outside the EEA and in accordance with Section 401 of the Companies Act 2006, I1s
not required to produce, and has not published, consolidated accounts

Cash flow statement

The drrectors have taken advantage of the exemption in Financial Reporting Standard No 1
{Rewvised 1996) from including a cash tlow statement I1n the financial statements on the grounds
that the company 15 wholly owned and its ultimate parent company, Informatics Education
Limited, prepares a consolidated cash flow statement

Turnover

Turnover 1s the total amount recevable by the company for goods supplied and services
provided, excluding VAT and trade discounts

Intial icense fees are recognised upon completion of the designated phases of the license set
up and transfer of know-how Recurring license fees are recognised upon billing

Research and development

Development costs incurred on specific projects are capitalised when recoverability can be
assessed with reasonable certanty and amortised in line with the expected sales use arnsing
from these projects All other development costs are written off in the year of expenditure

Research and development expenditure is wrntien off in the year in which it is incurred
Goodwill

Positive purchased goodwill ansing on acquisitions s capitalised, classified as an asset on the
Balance Sheet and amortised over its estimated useful iife up to a maximum of 20 years This
length of time 15 presumed to be the maximum useful hfe of purchased goodwill because 1t 1s
difficult to make projections beyond this period Goodwill 1s reviewed for impairment at the end of
the first full financia! year following each acquisition and subsequently as and when necessary if
circumstances emerge that indicate that the carrying value may not be recoverable




NCC EDUCATION LIMITED
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 31 MARCH 2012

Accounting policies (continued)
Amortisation

Amortisation I1s calculated so as to wnte off the cost of an asset, net of anticipated disposal
proceeds, over the estmated useful economic life of that asset as follows

Goodwili - 20 years straight line
Development expenditure - 3 years straight line

Fixed assets

All ixed assets are recorded at cost Cost 1s defined as the purchase cost to acquire the asset
and any related costs to bring the asset into use

Depreciation

Depreciation 1s calculated so as to wnte off the cost of an asset, net of anticipated disposal
proceeds, over the usefu! economic life of that asset as follows

Leasehold Improvements - 3years
Computer Equipment - 3years
Office Equipment - 3years

Operating lease agreements

Rentals applicable to operating leases where substantially all of the benefits and risks of
ownership remam with the lessor are charged aganst profits on a straight line basis over the
penod of the lease

Pension cosis

The company operates a defined contnbution pension scheme for employees The assets of the
scheme are held separately from those of the company The annual contributions payable are
charged to the profit and loss account

Deferred taxation

Deferred tax 15 recognised in respect of all tming differences that have onginated but not
reversed at the balance sheet date, where transachions or events have occurred at that date that
will result 1n an obligation to pay more or a nght to pay less or 1o receive more tax

Deferred tax assets are recognised only o the extent that the directors consider that it 1s more
likely than not that there will be suitable taxable profits from which the future reversal of the
underlying timing differences can be deducted

Deferred tax 1s measured on an undiscounted basis at the tax rates that are expected to apply in
the penods in which the timing differences are expected to reverse, based on tax rates and laws
enacted or substantively enacted at the balance sheet date

Foreign currencies

Transactions n foreign currencies are translated at the exchange rate ruling at the date of the
transaction Monetary assets and llabihities in foreign currencies are translated at the exchange
rate ruling at the balance sheet date All other exchange differences are dealt with through the
profit and loss account

-10 -




NCC EDUCATION LIMITED
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 31 MARCH 2012

Accounting policies (continued)

Financial instruments

Financial instruments are classified and accounted for, according to the substance of the
contractual arrangement, as either financial assets, financial labilihes or equity instruments An
equity instrument 1s any contract that evidences a residual interest in the assets of the company
after deducting all of its habilities

Fixed asset investments

Investments are included at cost or valuation less amounts written off Profits or losses ansing
from disposals of fixed asset investments are treated as part of the result from ordinary activihes

Turnover
The turnover and loss before tax are attnibutable to the one principat activity of the company

An analysis of turnover 1s given below

2012 2011
£ £
Asia 1,194,021 1,432 266
Afrnca 1,824,651 1,675,865
Middle East 401,205 231,042
Europe 743,541 1,301,874
Carbbean 181,200 205,870
4,344,618 4,846,917
Operating loss
Operating loss 1s stated after charging/{crediting)
2012 2011
£ £
Amortisation of intangible assets 97,042 88,484
Depreciation of owned fixed assets 39,669 63,160
Operating lease costs
-Other 117,278 102,560
Management charges payable 999,845 960,588
Auditor's remuneration - audit of the financial
statements 10,200 10,200

Auditor's remuneration - other fees 4,300 4,000

-11 -




NCC EDUCATION LIMITED
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 31 MARCH 2012

Operating loss (continued)

Exceptional amortisation of development costs {25,590) 353,010
Impairment of goodwill 79,881 -

In 2011, following a review of development costs the directors have decided to wrte off
development costs totalling £353,010 for projects which no longer meet the capitalisation critera
of SSAP 13 The tax impact of this write off was to create tax losses of £98,843

A reversal of £25,580 has been shown this year in respect of development costs previously
written off that remain unpaid and have subsequently been wntten back dunng the year The
directors consider this wnte off to be exceptional and have included this within administrative
expenses

In addition to the above the directors have reviewed the goodwill included in the balance sheet
Following this review an i/mpawrment charge of £79,881 has been recognised The tax impact of
this 1s £rul

2012 2011
£ £
Auditor's remuneration - audit of the financial
statements 10,200 10,200
Auditor's remuneration - other fees
- Accountancy and taxation services 4,300 4,000

|

Particulars of employees

The average number of staff employed by the company during the financial year amounted to

2012 2011
No No
Selling and distribution 7 18
Administration 42 35
49 53

The aggregate payroll costs of the above were
2012 2011
£ £

Wages and salaries 1,366,154 1,406,501
Social secunty costs 123,136 133,748
Other pension costs 21,247 22,515
1,510,537 1,562,765

12




NCC EDUCATION LIMITED
NOTES TO THE FINANCIAL STATEMENTS ;
YEAR ENDED 31 MARCH 2012

Directors’ remuneration

The directors’ aggregate remuneration in respect of qualifying services were

2012 2011
£ £
Remuneration receivable 95,527 86,534
Value of company pension contribuhions to money
purchase schemes 3,000 2,770

98,527 89,304

The number of directors on whose behalf the company made penston contributions was as
follows

2012 2011
No No
Money purchase schemes 1 1
Taxation on ordinary activities
{a) Analysis of charge in the year
2012 2011
£ £
Corporation tax - -
Under provision in pnor year - 9,002
- 9,002
Deferred tax
Orngination and reversal of tming differences - 17,000
Tax on loss on ordinary activities - 26,002

(b) Factors affecting current tax charge

The tax assessed on the loss on ordinary activities for the year 1s higher than the standard rate of
corporation tax in the UK of 20% (2011 - 28%)

2012 2011
£ £

Loss on ordinary activities before taxation {678,034) (908,459)
Loss on ordinary activities by rate of tax (133,019) (254,368)
Effects of
Expenses not deductible for tax purposes 20,000 25,143
Capital allowances for period 1n excess of
depreciation 16,894 {1,268)
Current year losses not uthsed carned forward 96,125 230,494 |
Adjustments to tax charge in respect of prior penods - 9,002 |
Total current tax (note 6(a)) - 9,002 |

-13 -




NCC EDUCATION LIMITED
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED 31 MARCH 2012

Taxation on ordinary activities (continued;

{¢) Factors that may affect future tax charges

The company has trading tax losses of £1,395,566 (2011 £853,632) to carry forward agamnst

future taxable profits

intangible fixed assets

Cost
At 1 Apnl 2011
Additions

At 31 March 2012

Amortisation
At 1 Apnl 2011
Charge for the year

At 31 March 2012

Net book value
At 31 March 2012

At 31 March 2011

Tangible fixed assets

Cost
At 1 Apnl 2011
Additions

At 31 March 2012

Depreciation
At 1 Apnl 2011
Charge for the year

At 31 March 2012

Net book value
At 31 March 2012

At 31 March 2011

Development

Goodwill Expenditure Total
£ £ £
1,416,540 1,490,923 2,907,463
- 34,600 34,600
1,416,540 1,525,523 2,942,063
978,264 1,467,989 2,446,253
150,708 26,215 176,923
1,128,972 1,494,204 2,623,176
287,568 31,319 318,887
438,276 22,834 461,210
Leasehold
Improve- Computer Office
ments Equipment Equipment Total
£ £ £ £
2,551 289,381 4,871 296,803
990 17,690 - 18,680
3,541 307,071 4,871 315,483
2,551 231,638 4,489 238,678
28 39,417 224 39,669
2,579 271,055 4,713 278,347
962 36,016 158 37,136
- 57,743 382 58,125

-14 -




NCC EDUCATION LIMITED
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 31 MARCH 2012

10.

Investments
Subsidiary undertakings
£
Cost
At 1 Apnl 2011 and 31 March 2012 97,222
Net book value
At 31 March 2012 and 31 March 2011 97,222

The company owns 100% of the 1ssued ordinary share capital of the companies listed below

2011 2010
£ £

Aggregate capital and reserves
NCC Education Services (M) Sdn Bhd 176,797 166,833
NCC (Beijing) Education Consulting
Limited 577.824 327,063
Profit/{loss) for the year
NCC Education Services (M) Sdn Bhd 9,864 88,764
NCC (Benng) Education Consulting
Limited 250,761 203,633

NCC (Beipng) Education Consulting Limited has a financial year ended 31 December 2011

NCC Education Services (M) Sdn Bhd 1s incorporated in Malaysia and the principal actvity 1s
marketing and consultancy NCC (Beiing) Educaton Consulting Limited 1s incorporated (n China
and the principal activity 1s consultancy

The company's voting rights in respect of all iInvestments are held in the same preportion as the
company's share of the ordinary share capital

Under the provision of sechion 401 of the Companies Act 2006 the company 1s exempt from
preparing consolidated accounts and has not done so, therefore the accounts show information
about the company as an individual entity

Debtors
2012 2011
£ £

Trade debtors 608,255 447,990
Amounts owed by group undertakings 180 -
Other debtors 1,755 -
Prepayments and accrued income 119,648 124,338

729,838 572,328

-15-



NCC EDUCATION LIMITED

NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED 31 MARCH 2012

1

12

13.

14

Creditors Amounts falling due within one year

2012
£
Trade creditors 165,751
Amounts owed to group undertakings 1,044,892
Other taxation and social security 88,669
Other creditors 51,012
Accruals and deferred income 474,246
1,824,570

Deferred taxation
The movement in the deferred taxation provision dunng the year was

2012
£
At 1 Apnl 2011
Profit and loss account movement anising dunng the
year

At 31 March 2012

2011
£
142,849
502,402

53,371

611,414
1,310,036

2011
(17,000)

17,000

The company has an unprovided deferred tax asset of £303,453 (2011 £394,397) n relation to
tax losses carnied forward and timing differences relating to capital allowances This asset has
not been provided due to the uncertainty of recovering this in the foreseeable future

Derivatives

The company has no financial instruments that fall to be classified as denvatives

Commitments under operating leases

At 31 March 2012 the company had annual commitments under non-cancellable operating

leases as set out below

2012
Land and Cther
buildings ltems
£ £
Operating leases which expire
Withun 1 year - -
Within 2 to 5 years 81,604 3,000

81,604 3,000

2011
Land and
buildings

32,520
61,000

93,520

Other
ltems

3,000
3,000

-16 -



NCC EDUCATION LIMITED
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 31 MARCH 2012

15.

16

17.

18.

19.

Related party transactions

The company has taken advantage of the exemption to not disclose transactions with group
companies on the basis that the ultimate parent company produce consolidated financial
statements, which include the results of this company

Creditors due within one year include £602,766 (2011 £237,074) owed to Informatics Education
Limited, the company's ultimate holding company Also included within creditors due within one
year 1s £148,650 (2011 £177,975) owed to NCC Education Services (M)Sdn Bhd and £293,476
{2011 £87,353) owed to NCC (Beyng) Education Consulting Limited, subsidianes of the
company

Included within debtors are amounts owed by Informatics Global Campus PTE, a fellow
subsidiary of Informatics Education Limited of £180 (2011 £mil)

Share capital

Authorised share capital

2012 2011
£ £
1,210,100 Ordinary shares of £1 each 1,210,100 1,210,100
Allotted, called up and fully paid:
2012 2011
No £ No £
1,210,100 Ordinary shares of £1 each 1,210,100 1,210,100 1,210,100 1,210,100
Profit and Joss account
2012 2011
£ £
Balance brought forward {699,287) 235,174
Loss for the financial year (678,034) (934,461)
Balance carned forward (1,377,321) (699,287}
Reconciliation of movements in shareholders’ funds
2012 2011
£ £
Loss for the financial year (678,034) {934,461)
OCpening shareholders’ funds 510,813 1,445,274
Closing shareholders' {(deficit)/funds {167,221} 510,813

Ultimate parent company

The immediate parent company was Informatics Education UK Limited, a wholly owned
subsidiary of Informatics Education Limited, a company registered in Singapore

The ultimate parent undertaking of the company is Informatics Education Limited Financial
statements can be cbtained from Informatics Education Limited, 133 Middle Road, #05-01, BOC
Plaza, Singapore, 188974

The largest group of undertakings for which group accounts have been drawn up 1s that headed
by Informattcs Education Limited which 1s incorporated in Singapore

“47-




