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Bloomsbury Information Limited
DIRECTORS' REPORT FOR THE YEAR ENDED 28 FEBRUARY 2022

The directors present their annual report and the financial statements for the year ended 28 February 2022.

PRINCIPAL ACTIVITIES
The Company’s principal activities are publishing, database development and providing management services.

Bloomsbury Information provides publishing management services and the development of digital knowledge
hubs for third-party partners. Bloomsbury Information also works with the Institute for the Future of Labour
(I7ZA) and other international organisations.

PRINCIPAL RISKS AND CONTROLS

A full review of the Bloomsbury Publishing Pic Group's {“Group”) risk register setting out the risks facing the
business and the controls in place for all companies within the Group was conducted by the Group Audit
Committee during 2022. Details of this review can be found in the Annual Report of the Group which can be
obtained from www.bloomsbury-ir.co.uk or from the Company Secrctary at the address in notc 15.

RESULTS
The Company’s profit afier tax for the yvear was £148,325 (28 February 2021: profit after tax £216,244),

FUTURE DEVELOPMENTS
The Company is seeking expansion of its publishing interests both in fields where it is already strong and in
arcas where logical growth can be secn.

DIRECTORS
The directors who held effice during the year and to the date of this report were:

N Newton
P Scott-Bayfield

Directors are granted an indemnity from the Company to the extent permitted by law in respect of liabilitics
incurred as a result of their office.

AUDIT EXEMPTION

For the year ended 28 February 2022 the Company was entitled to exemption from audit under section 479A of
the Companies Act 2006 relating 10 subsidiary companies. The members of the Company have not required the
Comipany to obtain an audit of its financial statements for the yvear ended 28 February 2022 in accordance with
section 476.

The directors have taken the cxemption provided under section 4148 of the Companies Act 2006 from
presenting a strategic report.

On behalf of the board

. Abee—~Deed

M Abu-I>eeb
Company Sccretary
22 November 2022

REGISTERED OFFICE
50 Bedford Square
l.ondon

WCIB 3DP




Bloomsbury Information Limited
STATEMENT OF DIRECTORS’ RESPONSIBILITIES

'I'he directors are responsible for preparing the Directors’ Report and the financial statements in accordance with
applicable law and regulations.

Company law requires the directors to prepare financial statements for cach financial year. Under that law they
have elected to prepare the financial statements in accordance with UK accounting standards and applicable law
(UK Generally Accepted Accounting Practice), including FRS 101 Reduced Disclosure Framework.

Under company law the directors must not approve the financial statements uniess 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 snitable accounting policies and then apply them consistently;
e make judgements and estimates that are reasonable and prudent;

e state whether applicable UK accounting standards have becn followed, subject to any material departures
disclosed and explained in the financial statements;

e assess the Company’s ability to continuc as a going concern, disclosing, as applicable, matters related to
going concern; and

* use the going concern basis of accounting unless they either intend to liquidate the Company or to cease
operations, or have no realistic alternative but to do so.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
Company’s transactions and disclose with reasonablc accuracy at any time the financial position of the Company
and cnable them to ensure that the financial statements comply with the Companies Act 2006. They are
responsible for such internal control as they determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error, and have general
responsibility for taking such steps as are reasonably open to them to safeguard the assets of the Company and to
prevent and detect fraud and other irregularitics.




Bloomsbury Information Limited
STATEMENT OF COMPREHENSIVE INCOME
For the year ended 28 February 2022

Year ended Year ended

28 February 28 February

Note 2022 2021

£ £

REVENUE 2 940,918 856,051
Cost of sales (279,674) (241,386)
GROSS PROFIT 661,244 614,665
Marketing and distribution costs (38,884) (46,524)
Administrative expenses (382,937) (367,378)
OPERATING PROFIT 2 239,423 200,763
PROFIT BEFORE TAXATION 239,423 200,763
Taxation 4 (91,098) 15,481
PROFIT FOR THE FINANCIAL YEAR 148,325 216,244
OTHER COMPREHENSIVE INCOME - -
TOTAL COMPREHENSIVE PROFIT FOR THE YEAR 148,325 216,244

The above income statcment represents activities from the Company’s continuing operations.

The notes on pages 6 to 14 form part of these financial statements.




Bloomsbury Information Limited
STATEMENT OF FINANCIAL POSITION
As at 28 February 2022

Company Registration Number: 06409758

NON-CURRENT ASSETS
Intangible assets
Deferred tax assets

CURRENT ASSETS
Inventories
Trade and other receivables

‘I'rade and other payables
Current tax liabilities

NET CURRENT ASSETS
TOTAL ASSETS LESS CURRENT LIABILITIES
Provisions

NET ASSETS

EQUITY

Sharc capital
Retained eamings

TOTAL EQUITY

Note 28 February 28 February
2022 2021
£ £
5 30,337 30,944
Y 27,819 26,304
58,156 60,248
6 77,054 89,416
7 8,768,075 8,448,320
8,845,129 8,537,736
8 (259.878) (143,671)
(49,102) -
8,536,149 8,394,065
8,594,305 8,454,313
10 - (8,333)
8,594,305 8.445,980
i1 1 1
12 8,594,304 8,445,979
8,594,305 8,445,980

For the year ending 28 February 2022 the Company was entitled to exemption from audit under scction 479A of
the Companies Act 2006. No members have required the Company to obtain an audit of its accounts for the year
in question in accordance with section 476 of the companies Act 2006. The directors acknowledge their
responsibility for complying with the requirements of the Act with respect to accounting records and for the

preparation of the accounts.

The notes on pages 6 to 14 form part of these financial statements.

The financial statements on pages 3 to 14 were approved and authorised for issue by the board of directors

on 22 November 2022.

A, SM&‘*?’W

P Scott-Bayfield
Director




Bloomsbury Information Limited
STATEMENT OF CHANGES IN EQUITY

As at 28 February 2022

Balance at 29 February 2020

Profit for the year
Other comprehensive income

Total comprehensive income for the
year

Capital contribution from ultimate
parent company

Recharge of share based payment
charge from the ultimate parcnt
company

Balance at 28 February 2021

Profit for the year
Other comprehensive income

Total comprehensive income for the
year

Capital contribution from ultimate
parent company

Recharge of share based payment
charge from the ultimate parent
company

Balance at 28 February 2022

Share Capital Retained Total
capital reserve earnings equity
£ £ £ £
1 - 8,229,735 8,229,736
- - 216,244 216,244
- - 216,244 216,244
- 12,562 - 12,562
- (12,562) - (12,562)
1 - 8,445,879 8,445,980
- - 148,325 148,325
- - 148,325 148,325
- 17,555 - 17,555
- (17.555) - (17,555)
1 - 8,594,304 8,594,305




Bloomsbury Information Limited
NOTES TO TIIE FINANCIAL STATEMENTS
For the year ended 28 February 2022

1

ACCOUNTING POLICIES

(a) Basis of accounting

Bloomsbury Information Limited (the “Company™) is a company limited by sharcs and
incorporated and domiciled in the UK, The financial statements have been prepared in accordance
with the Companies Act 2006 and applicable accounting standards in the United Kingdom and
under the historical cost convention.

These financial statements were prepared in accordance with Financial Reporting Standard 101
Reduced Disclosure Framework (“FRS 1017). In preparing these financial statements, the
Company applies the recognition, measurement and disclosure requirements of international
accounting standards in conformity with the requirements of the Companies Act 2006 (“Adopted
IFRSs™), but makes amendments where necessary in order to comply with Companies Act 2006
and has set out below where advantage of the FRS 101 disclosure exemptions has been taken. The
prescntation currency of these financial statements is sterling. The registecred address of the
Company is 50 Bedford Square, London, WCI1B 3DP.

The Company’s ultimate parent undertaking, Bioomsbury Publishing Plc, includes the Company in
its consclidated financial statements. The consolidated financial statements of Bloomsbury Plc
have been prepared and approved by the directors in accordance with UK-adopted international
accounting standards (“UK-adopted IFRS™) and the requircments of the Companies Act 2006.
These financial statements are available to the public and may bc obtained from the Company
Secretary, Bloomsbury Publishing Plc, 50 Bedford Square, London WCIB 3DP. In these financial
statements, the company is considered 1o be a qualifying entity (for the purposes of this FRS) and
has applied the cxemptions available under FRS 101 in respect of the following disclosures:

Comparative period reconciliations for shares capital and intangible assets;
Statement of cash flows and rclated notes;

Disclosures in respect of capital management;

The effects of new but not yet effective IFRSs;

e Disclosures in respect of key management personnel; and

s Disclosures in respect of transactions with wholly owned subsidiaries.

As the consolidated financial statements of Bloomsbury Publishing Plc include the equivalent
disctosures, the Company has also taken the exemption under FRS 101 available in respect of the
following disclosures:

e IFRS 2 share bascd payments in respect of instruments of the ultimatc parent
company;

s  Certain disclosures required by IFRS 7 Financial Instruments; and

e Certain disclosures required by IFRS 15 Revenue from Contracts with Customers.

The Company proposes to continue to adopt the reduced disclosure framework of FRS 101 in its
next financial statements.

The accounting policies set out below have, unless otherwise stated, been applied consistently to
all periods presented in these financial statements.

(b) Going Concern

The Company participates in the ultimate parent, Bloomsbury Publishing Plc’s, centralised
treasury arrangement and so shares banking arrangements with the parent and fellow subsidiaries.
The Bloomsbury Group meets its day to day working capital requirements through cash surpluses
and a three ycar revolving credit facility of £10m.




Bloomsbury Information Limited
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 28 February 2022

The directors, having assessed the responses of the dircctors of the ultimate parent Bloomsbury
Publishing Plc to their enquiries, have no reason to believe a material uncertainty exists that may
cast significant doubt over the Group’s ability to continue as a going concern. The factors taken
into account in developing this cxpectation include the level olf cash within the business, the
Group’s bank facilities and continuing sources of revenue.

On the basis of their assessment of the Company’s financial position and of the enquirics made of
the directors of Bloomsbury Publishing Ple, the Company’s directors have a reasonable
expectation that the Company has adequate resourccs to continue in operational existence for the
foreseeable future. Thus they continue to adopt the going concern basis of accounting in preparing
the financial statements.

(¢} Revenue

Revenue represents the amount derived from the provision of goods, services and rights falling

within the Company’s ordinary activities, after deduction of trade discounts, value added tax and

anticipated returns.

- Revenue from the sale of printed books is recognised at the point in time when control
passes. This is generally at the point of shipment when title passes to the customer, when the
Company has a present right to payment and has satisfied the relevant performance
obligations under the contract.

- Revenue from the license of publishing and distribution rights, including film, paperback,
electronic, overseas publishing rights, and sponsorship, is recognised when the Company has
provided the associated material and collectability is probable.

- Revenue from management services contracts is primarily generated from muiti-year
contractual arrangements related to the delivery of online platferm build, editorial and
management services. Revenue is recognised over time based on contractual milestones as
the customer gains benefit from the assets created or services provided.

- Revenue from e-book sales is recognised when content is delivered i.e. access has been given
to the customer.

{d) fntangible assets
Intangible assets are measured at cost less accumulated amortisation and accumulated impairment
losses. Amortisation is provided on intangible assets so as to write off the cost or valuation, less
any estimated residual value, over their expected useful economic life as follows:

Publishing rights 20% straight line basis
Product development 20% straight linc basis

Amortisation is pro-rated in the years of acquisition and disposal of an asset. Amortisation
methods, useful lives and residual valucs are reviewed at each reporting date and adjusted
prospectively if appropriate.

(e) Inventories
The cost of work in progress and finished goods represents the amounts invoiced to the Company
for origination, paper, printing and binding. Inventories arc valued at the lower of cost and net
realisable value. Cost is determined using the weighted average cost method. Net realisable valuc
represents the estimated selling price for inventorics less all estimated costs of completion and
costs necessary to make the sale. Provisions are made for slow-moving and obsolete stock.

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

i} Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net
profit as reported in the profit and loss account because it excludes items of income or expense
that are taxable or deductible in other periods and it further exciudes items that are never taxable
or deductible. The Company’s liability for current tax is calculated using tax rates that have been

7



Bloomsbury Information Limited
NOTES TO TIIE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 28 February 2022

enacted or substantively enacted at the reporting date.

i) Deferred tax

Deferred tax is recognised on temporary 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. Dcferred tax liabilities are generally recognised for all taxable temporary
differences. Deferred tax assets are generally recognised for all deductible temporary differences
to the extent that it is probable that taxable profit will be available against which those deductible
temporary differences can be utilised. Such deferred tax assets and liabilities are not recognised if
the temporary difference arises from goodwill or from the initial recognition (other than in a
business combination) of other assets and liabilities in a transaction that affects neither the taxable
profit nor the accounting profit.

Deferred tax liabilities are recognised for taxable temporary differences arising on investments in
subsidiaries, except where the Company is able to control the reversal of the temporary difference
and it is probable that the temporary difference will not reverse in the foreseeable future, The
carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent
that it is no longer probable that sufficient taxable profits will be generated to allow all or part of
the asset to be recovered.

Deferred tax is calculated at the tax rates that are expected to apply to the period when the asset is
rcalised or the lability is settled based upon tax rates that have been enacted or substantively
enacted by the end of the reporting period.

iii) Current and deferred tax for the year
Current and deferred tax is charged or credited in the statement of comprehensive income, except
when it relates to items credited or charged directly to other comprehensive income or equity.

Current tax assets and liabilities are offset only when there is a legally enforceable right to set off
the amounts and the Company intends either to settle on a net basis or to realise the asset and settle
the liability simultancously.

(g) Foreign currencies
Transactions in currencies other than the functional currency are recorded in the functional
currency at the rates of exchange prevailing on the dates of the transactions. Assets and liabilities
in foreign currencies are translated into sterling at closing rates of exchange at the date of the
statement of financial position.

Exchange differences are charged or credited to the statement of comprehensive income within
administrative expenses.

(h) Trade receivables
Trade receivables and other receivables are measured on initial recognition at fair value, and are
subsequently measured at amortised cost using the effective interest rate method, less any
impairment.

(i} Trade payables
Trade payables are not interest bearing and are initially recognised at fair value and subsequently
at amortised cost using the effective interest method.

(G) Financial instruments
Financial liabilities and equity instruments are classified according to the substance of the
contractual arrangements entered into. An equity instrument is any contract that cvidences a
residual interest in the assets of the entity after deducting for all of its financial liabilities.

Dividends and distributions relating to equity instruments are debited direct to equity.




Bloomsbury Information Limited
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 28 February 2022

(k) Critical accounting estimates and judgements
Estimates and judgements are continually evaluated and are based on historical experience and
other factors, including reasonable expectations of futurc events. The resultant estimates will, by
definition, not necessarily equal the rclated actual resulis and may require adjustment in
subsequent accounting periods. The estimates and judgements that may cause a material
adjustment to the carrying amount of assets and liabilitics in the next financial year are:

Revenue recognition

This is a judgment because management is required to decide whether the revenue recognition
criteria has been met for a contract. Certain contracts entered into hy the Company may include:
the licensing or outright sale of the Company’s intellectual property; the provision of ongoing
consultancy services; or a bundied combination of both.

The Company considers contractual terms and makes judgements in assessing when the triggers
for revenue recognition have been met, particularly that the Company has sufficiently fulfilled its
obligations under the contract to allow revenue to be recognised and the allocation of revenue
between multiple deliverablcs.

Book returns

Printed books are normally sold on a sale-or-return basis. The timing of returns of unsold books is
uncertain. A provision is made against sales for the expected future returns of books that have not
occurred by the end of an accounting period.

This is an estimate as it requires management to estimate the level of expected future returns. As
books are returnablc by customers, the Company makes a provision against books sold in the
accounting period which is then carried forward and offset against trade reccivables in the
statement of financial position in anticipation of book returns received subsequent to the reporting
period end. The provision is calculated by reference to historical returns rates and expected future
returns, [f these estimates do not reflect actual returns in future periods then revenues could be
understated or overstaled for a particutar period.

Author advances

Prepayments and accrued income include royalty advances (i.e. nct unearned advances 1o authors).
A provision is made against gross advances (paid and payablc) to the extent that they are not
expected to be fully earned from anticipated fitture sales of a title and subsidiary rights receivable.

This is an estimate as it requires management to estimate the future sales of a title. The Directors
review all royalty advances for triggers indicating that a provision may be required and
additionally at the end of each financial year a review is carried out on advances for all published
titles where the initial publication date is 12 months or earlier from the year end date to assess if a
provision is required.

If it is unlikely that royalties from future title sales and subsidiary rights will fully carn down the
advance, a provision is made in thc income statement on a title-by-title basis, with regard to
historical net salcs, expected future net sales and taking account of the lifecycle of a book, for the
difference between the carrying value and the anticipated recoverable amount from future
carnings,

Inventories

This is an estimate as it requires management to estimate the net realisable value for inventory. At
the cnd of each reporting period a review is carried out on alt published titles where inventory is
held. A provision is made by the Company against unsold inventory on & title by title basis, with
regard to historical net sales and expected future net sales, to value the inventories at the lower of
cost and net realisable value.




Bloomsbury Information Limited
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 28 February 2022

(1) Impairment of non-financial assets

The carrying amounts of the Company’s non-financial asscts arc reviewed at each reporting date to
determine whether there is any indication of impairment. If any such indication exists, then the

asset’s recoverable amount is estimated.

The recoverable amount of an asset or cash-generating unit is the greater of its value in use and its
fair value less costs to sell. In assessing value in use, the estimaled future cash flows are
discounted to their present value using a pre-tax discount rate that reflects current market
assessments of the time valuc of money and the risks specific to the asset. For the purpose of
impairment testing, assets that cannot be tested individually are grouped together into the smallest
group of asscts that generates cash inflows from continuing usc that are largely independent of the
cash inflows of other assets or groups of assets (the “cash-gencrating unit™).

(m) New standards, amendments and IFRIC interpretations

No new accounting standards, or amendments to accounting standards, or IFRIC interpretations
that are effective for the year ended 28 February 2022, have had a material impact on the

Company.

2 REVENUE AND OPERATING PROFIT

Revenue by destination:
United Kingdom

Middie East and Asia
Continental Europe

North and Central America
Rest of World

Operating profit is stated after charging:

Amortisation of intangible assets {note 5)
StafT costs (note 3)

3 STAFI COSTS AND DIRECTORS’ EMOLUMENTS

Year ended Year ended
28 February 28 February
2022 2021

£ £

420,279 231,543
47,506 30,291
223,873 433,615
206,161 121,624
43,099 38,978
940,918 856,051
11,709 15,162
175,955 140,992

Staff costs of £175,955 were recharged in the ycar from Bloomsbury Publishing Ple (2021: £140,992).

All employees arc employed by Bloomsbury Publishing Ple, the ultimate parent company. Employces
provide services on a group basis and all employee costs are incurred by Bloomsbury Publishing Plc. A
recharge of staff costs, including directors’ emoluments, is made to the Company in respect of scrvices

provided to the Company.

The direclors waive all entitlements to remuneration and receive no remuneration in respect of their

appointment as director of the Company.




Bloomsbury Information Limited
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 28 February 2022

4 TAXATION Year ended Year ended
28 February 28 February
2022 2021
(a) Analysis of tax charge / (credit) for the year £ £
UK corporation tax:
Current tax on profit for the year 49,101 -
Adjustment in respect of prior year 40,512 -
89,613 -

Deferred taxation (note 9):

Current year credit (253) (15.,481)
Adjustment in respect of prior year 1,738 -
1,485 (15,481)
Tax on profit 91,098 (15,481)
(b) Factors affecting the tax charge / (credit) for the year

The tax chargce / (credit) for the year is higher (2021: lower) than the standard rate of corporation
tax in the UK of 19.00% (2021: 19.00%). The differences are explained below:

Year ended Year ended
28 February 28 February
2022 2021
£ £
Profit before taxation 239,424 200,763
Profit multiplied by the standard rate of corporation tax in the
United Kingdom of 19.00% (2021: 19.00%). 45,491 38,145
Effects of:
Expenses not deductible for tax purposcs 3357 2,417
Movement in deferred tax ratc - {1,626)
Group relief surrender - {41,300)
Movement in unprovided provisions 1,738 (13.117)
Adjustments in respect of previous periods 40,512 -

Total tax charge / (credit) 91,098 (15,481)




Bloomsbury Information Limited
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 28 February 2022

5 INTANGIBLE ASSETS Product Publishing
development rights Total
£ £ £
Cost
At 1 March 2021 74,509 50,000 124,509
Additions 11,102 - 11,102
At 28 February 2022 85,611 50,000 135,611
Amortisation
At 1 March 2021 43,565 50,000 93,565
Charge for the year 11,709 - 11,709
At 28 February 2022 55,274 50,000 105,274
Net book value
At 28 February 2022 30,337 - 30,337
At 28 February 2021 30,944 - 30,944
Publishing rights amortisation is included in administrative expenscs and product development
amortisation is included in cost of sales.
6 INVENTORIES 28 February 28 February
2022 2021
£ £
Work in progress 8,089 14,012
Finished goods 68,965 75,404
77,054 89,416
7 TRADE AND OTHER RECEIVABLES 28 February 28 February
2022 2021
£ £
Amounts duc from Group undertakings 8,755,502 8,438.367
Prepayments and accrued income 12,573 9.953
8,768,075 8,448,320

Amounts due from Group undertakings are unsccured, interest free and repayable on demand.




Bloomsbury Information Limited
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 28 February 2022

10

11

28 February 28 February

2022 2021
TRADE AND OTHER PAYABLES £ £
Amounts falling due within one year:
Trade payables 11,044 10,472
Amounts due to Group undertakings 101,957 11,124
Other payables 7.463 4,747
Other taxation and social security 505 505
Accruals and deferred income 71,306 58,792
Sales return liability 67,603 58,031
259,878 143,671

Amounts due to Group undertakings are unsecured, interest free and repayable on demand.

DEFERRED TAX Fixed asset
timing
differences
The deferred tax asset comprises the following: £
At 1 March 2020 13,823
Credit to the Statement of Comprehensive Income 15,481
At 28 February 2021 29,304
Debit to the Statement of Comprehensive Income (1,485
Al 28 February 2022 27819

The deferred tax asset is predominantly included in the financial statements at a tax ratc of 25%.

PROVISIONS Author advances

£
At 1 March 2021 8,333
Utilised during the year (8,333)

At 28 February 2022 -

The author advance provision relates a provision against future cash outflows on published titles where
the Group does not expect to fully recover the advance.

SHARLE CAPITAL 28 February 28 February
2022 2021

Allotted, issued and fully paid £ £

1 Ordinary share of £1 each 1 1

RESERVES

Retained earnings

The retained earnings reserve comprises profit for the year and other items recognised directly through
equity as presented on the statement of changes in cquity.

13



Bloomsbury Information Limited
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 28 February 2022

13

14

15

SHARE BASED PAYMENTS

Share options in the ultimate parent company, Bloomsbury Publishing Plc, arc awarded to employees of
the Group in relation to their services to the Group’s companies. The expense of all share options
awarded is incurred by Bloomsbury Publishing Plec, and a recharge to the Company is made in respect
of the value of services provided in each period to the Company.

COMMITMENTS AND CONTINGENT LIABILITIES

The Company, along with other group subsidiaries, has guarantees in place relating to the Group’s
borrowing facilities with Lloyds Bank Ple. At 28 February 2022, the Group had no draw down (2021:
£nil) of this facility with £10.0 million of undrawn borrowing facilities (2021: £8.0 million) available.

The facility comprises a committed revolving loan facility of £10 million and an uncommitted
incremental term loan facility of up to £6 million. The facilities are subject 10 two covenants, being a
maximurm nct debt to EBITDA ratio of 2.5x and a minimum interest cover covenant of 4x. The
agreement is to October 2024,

ULTIMATE PARENT COMPANY

‘T'he immediate and ultimate parent company is Bloomsbury Publishing Plc, a company incorporated in
Great Britain and registered in England and Wales. Copies of the consolidated financial statements of
Bloomsbury Publishing Plc may be obtained from the Company Secretary, Bloomsbury Publishing Ple,
50 Bedford Square, London WC1B 3DP.
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