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ECONSULT HEALTH LIMITED

GROUP STRATEGIC REPORT
FOR THE YEAR ENDED 31 MARCH 2022

Introduction
eConsult is the leading provider of digital triage across the NHS. We suppert both primary and secondary care.
Business review

eConsult has continued to grow in FY22 with a 34% growth in ACRR. This has been achieved through crganic growth and the
acquisition of MyMed Limited (trading as QDoctor) in May 2021.

Throughout FY22 eConsult maintained market share in primary care {churn below 5%), grew over 100% in emergency care and
entered the outpatient market.

We ended FY22 with over 3,000 subscribers.
Principal risks and uncertainties

The covid pandemic has been both beneficial and detrimental to the financial performance of eConsult. It has increased the uptake of
digital tfriage within the primary care sector but has slowed it down within secondary care.

As with all organisations our crganisation was affected by differing working pattens but our team adapted well.

Our exposure to Brexit and supply chain challenges is minimal although has added to our cost base and the cost of living difficulties
faced by our team.

We are exposed to the workforce challenges many others are facing with challenges recruiting into certain roles.

Given we have created a market it was inevitable that competitors would enter the market which has happened and we expect
increased pressure frem competitors in the future.

Financial key performance indicators
The company uses various KPls to assess performance. For FY22:
= 94% recurring revenue

* 2.7% churn

= 42% market share

* 2% ARPA increase

Other key performance indicators

. Patients seen by clinical need

« Patients routed to right place, right time
* Freeing up clinical resources

« Reducing time to treatment

+ Saving unnacessary appointmeants

* Reducing NHS carbon footprint

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



Dr M Ellender
Director

Date: 2 December 2022
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ECONSULT HEALTH LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 MARCH 2022

The directors present their report and the financial statements for the year ended 31 March 2022.
Directors’ responsibilities statement

The directors are responsible for preparing the Group Strategic Report, the Directors’ Report and the consolidated 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 the Group and of the profit or loss of the Group for that
period.

In preparing these financial statements, the directors are required to:

select suitable accounting policies for the Group’s financial statements and then apply them consistently;
make judgments and accounting estimates that are reasenable and prudent;

prepare the financial statements on the going concern hasis unless it is inappropriate to presume that the Group 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 disclase with reasonable accuracy at any time the financial position of the Company and the Group and to enable
them to ensure that the financial statements comply with the Companies Act 2006. They are also responsible for safeguarding the
assels of the Company and the Group and hence for taking reasonable steps for the prevention and detection of fraud and other
irregularities.

Results and dividends

The loss for the year, after taxation, amounted to £4,891,161 (2021 - profit £1,118,396).
During the year, no dividends were paid (2021 - £Nil).

Directors

The directors who served during the year were:

Dr M Ellender

H Alty {resigned 8 September 2022)

A Chamberlain (resigned 10 November 2022)
Dr T Ringrose

Dr B Shankland

S Drane

Dr J A Bajwa (appointed 1 September 2021)
Dr A K Madan (appointed 17 November 2021}
Dame C Gerada {resigned 17 November 2021}
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ECONSULT HEALTH LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

Future developments
We remain cammitted to supporting the NHS in managing its triage process moving to digital triage where appropriate. We are well
placed to support health care systems manage triage across entry points due to our integrated products across primary care,

emergency and specialists.

We have been approached about expanding our offering internationally. We continue to review this and this is an area of growth for us
at the right time in our future.

Qualifying third party indemnity provisions

Directors' liability and indemnity insurance was in force thraughout the year to cover the directors and officers of the company against
actions brought against them in their personal capacities. Cover is not provided where the individual has acted fraudulently or
dishonesty.

Disclosure of information to auditors

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

so far as the director is aware, there is no relevant audit information of which the Company and the Group's auditors are
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 and the Group's auditers are aware of that information.

Post balance sheet events

There have been no significant events affecting the Group since the year end.

Auditors

The auditors, MHA Maclntyre Hudson, will be proposed for reappointment in accordance with secticn 485 of the Companies Act 2006.

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

Dr M Ellender
Director

Date; 2 December 2022
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ECONSULT HEALTH LIMITED

INDEPENDENT AUDITORS' REFORT TO THE MEMBERS OF ECONSULT HEALTH LIMITED

Opinion

We have audited the financial statements of eConsult Health Limited (the 'parent Company'} and its subsidiaries (the 'Group’) for the
year ended 31 March 2022, which comprise the Group Statement of Comprehensive Income, the Group and Company Balance
Sheets, the Group Statement of Cash Flows, the Group and Company Statement of Changes in Equity and the related netes, including
a summary of significant accounting policies. 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 Group's and of the parent Company’s affairs as at 31 March 2022 and of the Group's
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. QOur
respensibilities under those standards are further described in the Auditors' responsibilities for the audit of the financial statements
section of our report. We are independent of the Group 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
other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained is sufficient

and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of accounting in the
preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that,
individually or collectively, may cast significant doubt on the Group's or the parent Company's ability to centinue as a going concern for
a pericd of at least twelve months from when the financial statements are authorised for issue.

Qur responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant sections of this
report.
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ECONSULT HEALTH LIMITED

INDEPENDENT AUDITORS' REFORT TO THE MEMBERS OF ECONSULT HEALTH LIMITED {CONTINUED)

Other information

The other information comprises the information included in the Annual Report other than the financial statements and our Auditors'
Report thereon. 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. Cur 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 cbtained 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.
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 Group 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 Group 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 Group and the parent Company and its environment obtained in the course of
the audit, we have not identified material misstatements in the Group Strategic Report or the Directors' Report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 20086 requires us to report to you if,
in our opinion:

adequate accounting records have not been kept by the parent Company, or returns adequate for our audit have not been
received from branches not visited by us; or

the parent Company financial statements are not in agreemant 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.
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ECONSULT HEALTH LIMITED

INDEPENDENT AUDITORS' REFORT TO THE MEMBERS OF ECONSULT HEALTH LIMITED {CONTINUED)

Responsibilities of directors

As explained more fully in the Directors’ Responsibilities Statement set out on page 2, the directors are responsible for the preparation
of the financial statements and for being satisfied that they give a true and fair view, and for such internal control 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 Group's and the parent 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 Group or the parent Company or to cease operations, or have no realistic
alternative but to do so.

Auditors' 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 Auditors' Report that includes our opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that an audit conducted in accordance with 1SAs (UK) will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually cr in the aggregate,
they could reasonably be expected tc influence the economic decisions of users taken on the basis of these Group financial statements

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:

» Enquiry of management and those charged with governance around actual and potential litigation and

claims;

» Performing audit work over the risk of management cverride of controls, including testing of journal entries

and other adjustments for appropriateness, evaluating the business rationale of significant transactions

outside the normal course of business and reviewing accounting estimates for bias;

* Reviewing minutes of meetings of those charged with governance,

* Reviewing financial statement disclosures and testing of supporting documentation to assess compliance

with applicable laws and regulations.

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 more 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 alse greater regarding irregularities occurring due to fraud rather than error, as fraud invelves

intenticnal concealment, forgery, collusion, omission ar misrepresentation.

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

Page 6



ECONSULT HEALTH LIMITED

INDEPENDENT AUDITORS' REFORT TO THE MEMBERS OF ECONSULT HEALTH 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.
Our audit work has been undertaken so that we might state to the Company's members thase matters we are required to state to them
in an Auditors' 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 cur audit wark, for this report, or for the opinions we have
formed.

Georgette Alicia Crisp BSc (Hons) FCA {Senior Statutory Auditor)

for and on behalf of
MHA Macintyre Hudson

Statutory Auditor

London
United Kingdom

12 December 2022
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ECONSULT HEALTH LIMITED

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2022

Note
Turnover 4
Cost of sales
Gross profit
Administrative expenses
Other operating income 5
Operating (loss)/profit 6
Amounts written off investments
Interest receivable and similar incame
Interest payable and similar expenses 11
(Loss)/profit before taxation
Tax on (loss)profit 12

(Loss)/profit for the financial year

(Loss)/profit for the year attributable to:

Owners of the parent Company

There was no other comprehensive income for 2022 (2021:£NIL).

The notes on pages 17 to 39 form part of these financial statements.

As restated

2022 2021
£ £

7,411,182 6,208,914
(339,131) (235,800)
7,072,051 5,873,114
(10,256,622) (4,969,583)
450,789 59,848
(2,733,782) 1,063,379
(2,531,100) -
103 -
(70,588) (64,500}
(9,335,367) 998,879
444,206 119,517
(4,891,161) 1,118,396
(4,891,161) 1,116,396
(4,891,161) 1,118,396
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ECONSULT HEALTH LIMITED
REGISTERED NUMBER: 07628675

CONSOLIDATED BALANCE SHEET
AS AT 31 MARCH 2022

Fixed assets

Intangible fixed assets

Tangible assets

Current assets

Debtors: amounts falling due within one year
Cash at bank and in hand

Creditcrs: amounts falling due within one year

Net current assets

Total assets less current liabilities

Crediters: amounts falling due after more than ane
year

Net assets
Capital and reserves

Called up share capital
Share premium account

Profit and loss account

Equity attributable to owners of the parent Company

Note

14
15

17
18

19

20

22
23
23

2022

5,788,619
336,917

6,125,536

3,628,996
3,840,443

7,469,439

(6,121,452)
1,347,987

7,473,523

{1,570,065)

5,903,458

2,809
9,681,942
(3,781,293)

5,903,458

5,903,458

2021
£

2,202,554
249,494

2,452,048

3,231,496
8,435,166

11,666,662
(5,236,576)

6,430,086

8,882,134

(1,271,995)
7,610,139

2,571
6,497,700
1,109,868

7,610,139

7,610,138

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

Dr M Ellender
Director

Date: 2 December 2022

The notes on pages 17 to 39 form part of these financial statements.
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ECONSULT HEALTH LIMITED
REGISTERED NUMBER: 07628675

COMPANY BALANCE SHEET
AS AT 31 MARCH 2022

Fixed assets

Intangible assets
Tangible assets

Investments

Current assets

Debtors: amounts falling due after more than one
year

Debtors: amounts falling due within one year
Cash at bank and in hand

Crediters: amounts falling due within one year

Net current assets

Total assets less current liabilities

Crediters: amounts falling due after more than ane
year

Net assets
Capital and reserves

Called up share capital

Share premium account

Profit and loss account brought forward
Loss/(profit) for the year

Profit and loss account carried forward

Note

14
15
16

17
17
18

19

20

22
23

2022
£
4,057,986
329,404
1,687,400
6,074,790
940,000
3,449,416
3,752,189
8,141,605
(5,863,820}
2,277,785
8,352,575
(1,443,405)
6,909,170
2,809
9,681,942
1,109,868
(3,885,449)
(2,775,581)

6,909,170

2021
£
2,202,554
249,494
2,452,048
3,231,496
8,435,166
11,666,662
(5,236,576)
6,430,086
8,862,134
(1,271,995)
7,610,139
2,571
6,497,700
(8,528)
1,118,396
1,109,868

7.610,139

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

Dr M Ellender
Director

Date: 2 December 2022

The notes on pages 17 to 39 form part of these financial statements.
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ECONSULT HEALTH LIMITED

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2022

At 1 April 2021

Comprehensive income for the year

Loss for the year

Total comprehensive income for the year

Shares issued during the year

At 31 March 2022

Called up Share premium

Profit and loss

share capital account account Total equity
£ £ £ £

2,571 6,497,700 1,109,868 7,610,139
- - (4,8921,161) (4,891,161)
- - (4,891,161) (4,891,161)

238 3,184,242 - 3,184,480

2,809 9,681,942 (3,781,293) 5,903,458

The notes on pages 17 to 39 form part of these financial statements.
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ECONSULT HEALTH LIMITED

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2021

At 1 April 2020

Comprehensive income for the year

Profit for the year

Total comprehensive income for the year

Shares issued during the year

At 31 March 2021

Called up Share premium

Profit and loss

share capital account account Total equity
£ £ £ £
2,000 - {8,528) (6,528)

- - 1,118,396 1,118,396

- - 1,118,396 1,118,396

571 6,497,700 - 6,498,271

2,571 6,497,700 1,109,868 7,610,139

The notes on pages 17 to 39 form part of these financial statements,
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ECONSULT HEALTH LIMITED

COMPANY STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2022

At 1 April 2021

Comprehensive income for the year

Loss for the year

Total comprehensive income for the year

Contributions by and distributions to cwners

Shares issued during the year

Total transactions with owners

At 31 March 2022

Called up Share premium

Profit and loss

share capital account account Total equity
£ £ £ £
2,571 6,497,700 1,109,868 7,610,139
- - (3,885,449) (3,885,449)
- - (3,885,449) (3,885,449)
238 3,184,242 - 3,184,480
238 3,184,242 - 3,184,480
2,809 9,681,942 (2,775,581) 6,909,170

The notes on pages 17 to 39 form part of these financial statements.
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ECONSULT HEALTH LIMITED

COMPANY STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2021

At 1 April 2020

Comprehensive income for the year

Profit for the year

Total comprehensive income for the year

Contributions by and distributions to cwners

Shares issued during the year

Total transactions with owners

At 31 March 2021

Called up Share premium

Profit and loss

share capital account account Total equity
£ £ £ £
2,000 - {8,528) (6,528)

- - 1,118,396 1,118,396

- - 1,118,396 1,118,396

571 6,497,700 - 6,498,271

571 6,497,700 - 6,498,271

2,571 6,497,700 1,109,868 7,610,139

The notes on pages 17 to 39 form part of these financial statements.
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ECONSULT HEALTH LIMITED

CONSOLIDATED STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 MARCH 2022

Cash flows from operating activities

{Loss)/profit for the financial year

Adjustments for:

Amortisation of intangible assets
Depreciation of tangible assets
Impairments of fixed assets
Interest paid

Interest received

Taxation charge

{Increase) in debtors

Increase in creditors
Corporation tax received

Other adjustment

Net cash generated from operating activities

Cash flows from investing activities

Purchase of intangible fixed assets
Purchase of tangible fixed assets
Purchase of investments - cash and costs

Interest received

Net cash from investing activities

Cash flows frem financing activities

Issue of ordinary shares

New lcans

Net cash used in financing activities

Net {decrease)fincrease in cash and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at the end of year

Cash and cash equivalents at the end of year comprise:

Cash at bank and in hand

The notes on pages 17 to 39 form part of these financial statements.

2022 2021
£ £
(4,891,161) 1,118,396
1,291,562 449,832
112,126 48,101
2,531,100 -
69,338 64,500
(103) -
(444,206) (119,517)
(276,596) (1,183,927)
931,676 2,097,882
323,302 -
(742) -
(353,704) 2,475,267
(3,071,124) (1,493,291)
(185,978) (105,850}
4,218,500) -
103 -
(7,475,499) (1,599,141)
3,184,480 6,498,271
50,000 -
3,234,480 6,498,271
(4,594,723) 7,374,397
8,435,166 1,060,769
3,840,443 8,435,166
3,840,443 8,435,166
3,840,443 8,435,166




ECONSULT HEALTH LIMITED

CONSOLIDATED ANALYSIS OF NET DEBT
FOR THE YEAR ENDED 31 MARCH 2022

At 31 March

At 1 April 2021 Cash flows 2022

£ £ £
Cash at bank and in hand 8,435,166 (4,594,723) 3,840,443
Debt due after 1 year - (40,493) {40,493)
Debt due within 1 year - {9,507) (9,507)
8,435,166 (4,644,723) 3,790,443

The notes on pages 17 to 39 form part of these financial statements.
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ECONSULT HEALTH LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

1.

General information

eConsult Health Limited is a private company, limited by shares, registered in England and Wales. The company registration

number is 07628675 and the registered office is 3rd Floor, Moorfoot House, 221 Marsh Wall, London, E14 9FJ. The principal

activity of the group is software development for medical practices.

Accounting policies

2.1 Basis of preparation of financial statements
The financial statements have heen prepared under the historical cost conventian unless otherwise specified within these
accounting policies and in accordance with Financial Reporting Standard 102, the Financial Reporting Standard
applicable in the UK and the Republic of Ireland and the Companies Act 2006.
The financial statements are presented in £ sterling and are rounded to the nearest £1.
The preparation of financial statements in compliance with FRS 102 requires the use of certain critical accounting
estimates. It also requires Group management to exercise judgment in applying the Group's accounting policies (see note
3).

The Company has taken advantage of the following exemptions in its individual financial statements:

From presenting its own statement of comprehensive income in these financial statements under section 408 of the
Companies Act 2006

From preparing a statement of cash flows, on the basis that it is a qualifying entity and the consclidated statement of
cash flows, included in these financial statements, includes the Company's cash flows

The following principal accounting policies have been applied:
2.2 Basis of consolidation

The consolidated financial statements present the results of the Company and its own subsidiaries ("the Group") as if they
form a single entity. Intercompany transactions and balances between group companies are therefore eliminated in full.

The consolidated financial statements incorporate the results of business combinations using the purchase method. In
the Balance Sheet, the acquiree's identifiable assets, liabilities and contingent liabilities are initially recognised at their fair
values at the acquisition date. The results of acquired operations are included in the Consolidated Statement of
Comprehensive Income from the date on which control is obtained. They are deconsolidated from the date control
ceases.

2.3 Going concern
The directors have assessed the use of going cancern and have considered possible events or
conditions that might cast significant doubt on the ability of the group te continue as a going
concern, including the impact of COVID-19. The directors have made this assessment for a period
of at least one year from the date of the approval of these financial statements. The directors have
concluded that there is a reasonable expectation that the group has adequate resources to
continue in operational existence for the foreseeable future and there are no material uncertainties

about the group's ability to continue as a going concern. The directors, therefore, continue to

adopt the gaing concern basis in preparing these financial statements.
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ECONSULT HEALTH LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

2, Accounting policies (continued}

2.4 Foreign currency translation
Functional and presentation currency
The Company's functional and presentational currency is GBP.
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 measurad using the exchange rate when fair value was determined.

Foreign exchange gains and losses resulting from the settlement of transactions and from the translation at pericd-end
exchange rates of monetary assets and liabilities denominated in foreign currencies are recognised in profit or loss except
when deferred in other comprehensive income as qualifying cash flow hedges.

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are presented in the
Consolidated Statement of Comprehensive Income within finance income or costs'. All other foreigh exchange gains and
losses are presented in profit or loss within ‘other operating income’.

2.5 Revenue

Revenue is reccgnised to the extent that it is probable that the economic benefits will flow to the Group and the revenue
can be reliably measured. Revenue is measured as the fair value of the consideration received or receivable, excluding
discounts, rebates, value added tax and other sales taxes. The following criteria must also be met before revenue is
recognised:

Rendering of services
Revenue from a contract to provide services is recognised in the period in which the services are provided in accordance
with the stage of completion of the contract when all of the following conditions are satisfied:

the amount of revenue can be measured reliably;

it is probable that the Group will receive the consideration due under the contract;

the stage of completion of the contract at the end of the reporting period can be measured reliably; and

the costs incurred and the costs ta complete the contract can be measured reliably.
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ECONSULT HEALTH LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

2, Accounting policies (continued}

2.6 Operating leases: the Group as lessee
Rentals paid under operating leases are charged to profit or loss on a straight line basis over the lease term.
Benefits received and receivable as an incentive to sign an operating lease are recognised on a straight line basis over
the lease term, unless another systematic basis is representative of the time pattern of the lessee's benefit from the use of
the leased asset.

2.7 Research and development
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. Intangible assets
are recagnised 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 subsequently amortised on a straight line basis over their 5 years useful economic

lives.

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.

2.8 Government grants

Grants are accounted under the accruals model as permitted by FRS 102. The deferred element of grants is included in
creditors as deferred income.

Grants of a revenue nature are recognised in the Consolidated Statement of Comprehensive Income in the same period
as the related expenditure.

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

2.10 Finance costs
Finance costs are charged to profit or loss over the term of the debt using the effective interest methed so that the amount
charged is at a constant rate on the carrying amount. Issue costs are initially recegnised as a reduction in the proceeds of
the associated capital instrument.

2.11 Borrowing costs
All barrowing costs are recognised in profit or loss in the year in which they are incurred.

2.12 Pensions
Employer pension plan

The Group is a member of an employer pension plan. Where it is not possible for the Group to obtain sufficient
information to enable it to account for the plan as a defined benefit plan, it accounts for the plan as a defined contribution
plan,
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

2, Accounting policies (continued}

2.13 Share based payments

Where share options are awarded to employees, the fair value of the options at the date of grant is charged to profit or
loss over the vesting period. Non-market vesting conditions are taken into account by adjusting the number cf equity
instruments expected to vest at each balance sheet date so that, ultimately, the cumulative amount recognised over the
vesting period is based on the number of options that eventually vest. Market vesting conditions are factored into the fair
value of the options granted. The cumulative expense is not adjusted for failure to achieve a market vesting condition.

The fair value of the award also takes into account non-vesting conditions. These are either factors beyond the control of
either party {such as a target based on an index} or factors which are within the control of one or other of the parties {such
as the Group keeping the scheme apen or the employee maintaining any contributions required by the scheme).

Where the terms and conditicns of options are modified before they vest, the increase in the fair value of the options,
measured immediately before and after the modification, is also charged to profit or loss over the remaining vesting
period.

Where equity instruments are granted to persons other than employees, profit or loss is charged with fair value of goods
and services received.

2.14 Taxation

Tax is recognised in prefit or loss except that a charge attributable to an item of income and expense recognised as other
camprehensive 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 balance sheet date in the countries where the Company and the Group operate and generate income.

Deferred tax balances are recognised in respect of all timing differences that have originated but not reversed by the
Balance Sheet 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 balance sheet date.
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2, Accounting policies (continued}

2.15 Intangible assets
Goodwill
Goodwill represents the difference between amounts paid on the cost of a business combination and the acquirer's
interest in the fair value of the Group's share of its identifiable assets and liabilities of the acquiree at the date of
acquisition. Subsequent to initial recegnition, goodwill is measured at cost less accumulated amortisation and
accumulated impairment losses. Goodwill is amortised on a straight line basis to the Consolidated Statement of
Comprehensive Income aver its useful economic life.

Other intangible assets

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

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 years.

The estimated useful lives range as follows:

Development expenditure - 5 years
Goodwill - 10 years
Trademarks - 10 years

2.16 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 o be capable of operating in the manner intended by management.

Depreciation is charged so 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:

Long-term leasehold property - 10%
Office equipment - 25%
Computer equipment - 3%

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,
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2, Accounting policies (continued}

2.17 Impairment of fixed assets and goodwill

Assets that are subject to depreciation or amortisaticn are assessed at each balance sheet date to determine whether
there is any indication that the assets are impaired. Where there is any indication that an asset may be impaired, the
carrying value of the asset (or cash-generating unit to which the asset has been allocated) is tested for impairment. An
impairment loss is recognised for the amount by which the asset's carrying amount exceeds its recoverable amount. The
recoverable amount is the higher of an asset's (or CGU's) fair value less costs to sell and value in use. For the purposes
of assessing impairment, assets are grouped at the lowest levels for which there are separately identifiable cash flows
{CGUs). Non-financial assets that have been previously impaired are reviewed at each balance sheet date to assess
whether there is any indication that the impairment losses recognised in prior petiods may no longer exist or may have
decreased.

2.18 Valuation of investments
Investments in subsidiaries are measured at cost less accumulated impairment.

2.19 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.

2.20 Cash and cash equivalents

Cash is represented by cash in hand and deposits 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 te known amounts of cash with insignificant risk of change in value.

In the Consclidated Statement of Cash Flows, cash and cash equivalents are shown net of bank overdrafts that are
repayable on demand and form an integral part of the Group's cash management.

2.21 Creditors

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

2.22 Financial instruments

The Group only enters into basic financial instrument transactions that result in the recognition of financial assets and
liabilities like trade and other debtors and creditors, loans from banks and other third parties, loans to related parties and
investments in ordinary shares.

Debt instruments (other than those wholly repayable or receivable within one year}, including loans and other accounts
receivable and payable, are initially measured at present value of the future cash flows and subsequently at amortised
cost using the effective interest method. Debt instruments that are payable or receivable within one year, typically trade
debtors and creditors, are measured, initially and subsequently, at the undiscounted amount of the cash or other
consideration expected to be paid or received. However, if the arrangements of a short-term instrument constitute a
financing transaction, like the payment of a trade debt deferred beyend normal business terms or in case of an out-right
short-term loan that is not at market rate, the financial asset or liability is measured, initially
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3.

4,

Accounting policies (continued}

2.22 Financial instruments (continued)

at the present value of future cash flows discounted at a market rate of interest for a similar debt instrument and
subsequently at amortised cost, unless it qualifies as a loan from a director in the case of a small company, or a public
benefit entity concessionary loan.

Financial assels that are measured at cost and amortised cost are assessed at the end of each reporting pericd for
objective evidence of impairment. If objective evidence of impairment is found, an impairment loss is recognised in the
Consolidated Statement of Comprehensive Income.

For financial assets measured at amoertised cost, the impairment loss is measured as the difference between an asset's
carrying amount and the present value of estimated cash flows discounted &t the asset's original effective interest rate. If
a financial assel has a variable interest rate, the discount rate for measuring any impairment loss is the current effective
interest rate determined under the contract.

For financial assets measured at cost less impairment, the impairment loss is measured as the difference between an
asset's carrying amount and best estimate of the recoverable amount, which is an approximation of the amount that the
Group would receive for the asset if it were to be sold at the balance sheet date.

Financial assets and liabilities are offset and the net amount reported in the Balance Sheet when there is an enforceable
right to set off the recognised amounts and there is an intention to settle on a net basis or to realise the asset and settle
the liability simultaneously.

Judgments in applying accounting policies and key sources of estimation uncertainty

The directors cansider that the critical accounting policies where judgments and estimations have heen

applied are as follows:

Intangible Assets

The directors have considered the estimated useful lives and amortisation of the intangible assets, which have a significant

impact on the financial statements. The directors are satisfied that the intangible asset lives and amortisation are appropriate.

Turnover

2022 2021

£ £

Turnover 7,411,182 6,208,914
7,411,182 6,208,914

All turnover arose within the United Kingdom.
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5. Other operating income
2022 2021
£ £
Government grants receivable 450,789 59,848
450,789 59,848

Government grants are made up of grants received for the projects and interest on the bounce back loan which should have
been payable if there was no interest free period. The corresponding interest payable is included in other loan interest payable.

6. Operating (loss)/profit

The aperating (loss)/profit is stated after charging:

2022 2021
£ £
Exchange differences 7.904 1,355
Other operating lease rentals 115,529 125,257
7. Auditors’ remuneration
2022 2021
£ £
Fees payable to the Group’s auditor and its associates for the audit of the Group's annual
financial statements 21,750 14,755
Fees payable to the Group's auditor and its associates in respect of:
Taxation compliance services 3,000 1,250
All other services 6,150 -
9,150 1.250
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8. Employees

Staff costs, including directors' remuneration, were as follows:

Group Group Company Company

2022 2021 2022 2021

£ £ £ £

Wages and salaries 4,277,748 2,227,151 3,789,968 2,227,151
Sccial security costs 399,313 213,725 386,894 213,725
Cost of defined contribution pension scheme 85,716 45,682 78,837 45,682
4,762,777 2,486,558 4,255,698 2,486,558

The average monthly number of employees, including the directors, during the year was as follows:

Group Group Company Company

2022 2021 2022 2021

No. No. No. No.
104 58 92 58

Employees
9. Directors’ remuneration

2022 2021
£ £

Directors' emoluments 523,760 264,227
Group contributions to defined contribution pension schemes 2,984 366
526,744 254,593

During the year retirement benefits were accruing to 3 directors (20271 - 2) in respect of defined contribution pension schemes.

The highest paid director received remuneration of £183,167 (20271 - £102,1493).

The value of the Group's contributions paid to a defined contribution pension scheme in respect of the highest paid director
amounted to £1,321 (2027 - £328).

The directors are considered to be the scle members of Key Management Parsonnel.
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10. Interest receivable

Other interest receivable

11.  Interest payable and similar expenses

Bank interest payable

Other loan interest payable

12. Taxation

Corporation tax

Current tax on profits for the year

Total current tax

Deferred tax

Total deferred tax

Taxation on loss on ordinary activities

2022 2021
£ £

103 -

103 -
2022 2021

£ £

1,250 -
69,338 64,500
70,588 64,500
2022 2021

£ £
(444,206) (119,517)
(444,206) (119,517)
(444,206) (119,517)
(444,206) (119,517)
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12.

Taxation {continued)

Factors affecting tax charge for the year

The tax assessed for the year is lower than {2027 - lower than)} the standard rate of corporation tax in the UK of 19% (2021 -

19%). The differences are explained below:

(Loss)/profit on ordinary activities before tax

(Loss)/profit on ordinary activities multiplied by standard rate of corporation tax in the UK of
19% (2021 - 19%)

Effects of:

Expenses not deductible for tax purposes, other than goodwill amortisation and impairment
Capital allowances for year in excess of depreciation

Adjustment in research and development tax credit leading to an increase (decrease) in the
tax charge

Total tax charge for the year

Factors that may affect future tax charges

The campany has brought forward tax losses that will continue to reduce future tax charges.

2022 2021
£ £
(5,335,367) 998,879
(1,013,720) 189,787
273,987 111,468
(34,031) (20,838)
329,558 (399,934)
(444,206) (119,517)
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13.  Parent company profit for the year

The Company has taken advantage of the exemption allowed under section 408 of the Companies Act 2006 and has not
presented its own Statement of Comprehensive Income in these financial statements. The loss after tax of the parent Company
for the year was £3,885,449 (2021 - profit £1,118,396).

14.  Intangible assets
Group
Development
expenditure Trademarks Goodwill Total
£ £ £ £

Cost
At 1 April 2021 3,453,814 19,864 - 3,473,678
Additions - internal 3,067,024 4,100 - 3,071,124
On acquisition of subsidiary 1,575,037 - 3,011,647 4,586,684
At 31 March 2022 8,095,875 23,964 3,011,647 11,131,486
Amortisation
At 1 April 2021 1,269,484 1,640 - 1,271,124
Charge for the year 1,029,656 2,030 259,876 1,291,562
On acquisition of subsidiary 249,081 - - 249,081
Impairment charge - - 2,531,100 2,531,100
At 31 March 2022 2,548,221 3,670 2,790,976 5,342,867
Net book value
At 31 March 2022 5,547,654 20,294 220,671 5,788,619
At 31 March 2021 2,184,330 18,224 - 2,202,554
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14, Intangible assets (continued)
Company
Development
expenditure Trademarks Total
£ £ £

Cost
At 1 April 2021 3,453,814 19,864 3,473,678
Additions - internal 2,744,898 4,100 2,748,998
At 31 March 2022 6,198,712 23,964 6,222,676
Amortisation
At 1 April 2021 1,269,484 1,640 1,271,124
Charge for the year 891,536 2,030 893,566
At 31 March 2022 2,161,020 3,670 2,164,690
Net book value
At 31 March 2022 4,037,692 20,294 4,057,986
At 31 March 2021 2,184,330 18,224 2,202,554
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15. Tangible fixed assets

Group
Long-term
leasehold Office Computer
property equipment equipment Total
£ £ £ £
Cost or valuation
At 1 April 2021 141,703 43,264 158,687 343,654
Additions - 22,918 163,060 185,978
On acquisition of subsidiary - - 28,079 28,079
At 31 March 2022 141,703 66,182 349,826 557,711
Depreciation
At 1 April 2021 23,617 18,697 51,846 94,160
Charge for the year 14,170 14,573 83,383 112,126
On acquisition of subsidiary - - 14,508 14,508
At 31 March 2022 37,787 33,270 149,737 220,794
Net book value
At 31 March 2022 103,916 32,912 200,089 336,917
Al 31 March 2021 118,086 24,567 106,841 249,494
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15. Tangible fixed assets (continued)

Company

Cost or valuation
At 1 April 2021
Additions

At 31 March 2022

Depreciation

At 1 April 2021
Charge for the year

At 31 March 2022

Net book value
At 31 March 2022

At 31 March 2021

Long-term

leasehold Office Computer
property equipment equipment Total
£ £ £ £
141,703 43,264 158,687 343,654
- 22,918 163,060 185,978
141,703 66,182 321,747 529,632
23,617 18,697 51,846 94,160
14,170 14,573 77,325 106,068
37,787 33,270 129,171 200,228
103,916 32,912 192,576 329,404
118,086 24,567 106,841 249,494
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16. Fixed asset investments

Company

Investments in

subsidiary
companies
£
Cost of valuation
Additions 4,218,500
At 31 March 2022 4,218,500
Impairment
Charge for the period 2,531,100
At 31 March 2022 2,531,100
Net book value
At 31 March 2022 1,687,400
At 321 March 2021 -
Subsidiary undertaking
The following was a subsidiary undertaking of the Company:
Class of
Name Registered office shares Holding
MyMed Ltd Third Floor, Moorfoot House, Ordinary A 100
221 Marsh Wall, London, E14 Ordinary B %
9FJ Ordinary
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17. Debtors

Amounts owed by group undertakings

Trade debtors

Amounts owed by group undertakings
Other debtors

Prepayments and accrued income

Tax recoverable

18. Cash and cash equivalents

Cash at bank and in hand

Group Group Company Company
2022 2021 2022 2021

£ £ £ £

- - 940,000 -

- - 940,000 -

Group Group Company Company
2022 2021 2022 2021

£ £ £ £
2,563,009 2,406,548 2,521,525 2,406,548
- - 64,016 -

67,280 55,829 54,989 55,829
554,501 445,817 436,443 445,817
444,206 323,302 372,443 323,302
3,628,996 3,231,496 3,449,416 3,231,496
Group Group Company Company
2022 2021 2022 2021

£ £ £ £
3,840,443 8,435,166 3,752,189 8,435,166
3,840,443 8,435,166 3,752,189 8,435,166
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19.  Creditors: Amounts falling due within one year

Group Group Company Company

2022 2021 2022 2021

£ £ £ £

Bank loans 9,507 - - -
Trade creditors 375,908 547 526 354,386 547,526
Other taxation and social security 1,571,673 690,342 1,462,433 690,342
Other creditors 152,904 11,531 149,541 11,531
Accruals and deferred income 4,011,455 3,987,177 3,897,460 3,987,177
6,121,452 5,236,576 5,863,820 5,236,576

Accruals and deferred income includes £3,331,824 (2021 - £3,481,143) of deferred income of the Group in respect of license
fees received in advance for the year to 31 March 2023,

20. Creditors: Amounts falling due after more than one year

Group Group Company Company

2022 2021 2022 2021

£ £ £ L

Bank loans 40,493 - - -
Amaounts owed to other participating interests 993,838 924,500 993,838 924,500
Accruals and deferred income 535,734 347,495 449,567 347,495
1,570,065 1,271,995 1,443,405 1,271,995

Accruals and deferred income includes £449,567 (2021 - £347,495) of deferred income of the Group in respect of license fees
received in advance for periods over one year.
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21. Loans

Analysis of the maturity of loans is given below:

Amounts falling due within one year
Bank loans

Amounts falling due 1-2 years

Bark loans

Amounts falling due 2-5 years

Other loans

Group Group Company Company
2022 2021 2022 2021

£ £ £ £

9,507 - - -
40,493 - - -
993,838 924,500 993,838 924,500
993,838 924,500 993,838 924,500
1,043,838 924,500 993,838 924,500
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22.  Share capital

Allotted, called up and fully paid

5,536,359 {2021 - 5,513) Ordinary A shares of £0.000001 (2021 - £0.001) each
5,536,359 (2021 - 5,513) Ordinary B shares of £0.000100 (2021 - £0.1) each
22,161,080 (2021 - 20,139) Ordinary shares of £0.000100 (2021 - £0.1) each
338,541 (2027 - 0) Ordinary C shares of £0.000100 each

On 20 May 2021, the existing shares were subdivided into as follows:
Ordinary £0.10 shares into £0.0001 shares

A Ordinary £0.001 shares into £0.000001 shares

B Ordinary £0.10 shares into £0.0001 shares

During the year, the following share issues took place:

2022 2021
£ £

6 6
553 551
2,216 2,014
34 -
2,809 2,571

On 20 May 2021, 2,022,080 Ordinary shares of £0.0001 each were allotted at £1.56. A share premium of £3,154,243 arcse on

this issue.

The following shares were issued post year end but the funds for these share issues were received in the year, therefore these

have been included in the accounts:

On 5 April 2022, 180,250 C Ordinary shares of £0.0001 each were allotted at £0.0001.

On 5 April 2022, 157,591 C Ordinary shares of £0.0001 each were allotted at £0.0001.

On 5 April 2022, 23,359 A Ordinary shares of £0.000001 each were allotted at £0.64218. A share premium of £15,001 arose on

this issue.

On 5 April 2022, 23,359 B Ordinary shares of £0.0001 each were allotted at £0.64218. A share premium of £14,998 arose on

this issue.

23. Reserves

Share premium account

The share premium account increased by £3,184,242 from £6,497,700 to £9,681,942 with the shares allotted above.

Profit and loss account

The profit and loss reserve account consists of the cumulative total of all current and prior profits and losses.
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24,  Share based payments
At 31 March 2022 thera were 4,945,313 (2021 - 1,554) unexercised share options on ordinary shares of £0.0001 each (2021 -
£0.10). The options relate to an Enterprise Management Incentives scheme and were granted between April 2018 and January
2022 at a range of exercise prices, with option vesting generally dependant upon a trigger event.
The total fair value of these options at the balance sheet date was considered trivial due to the uncertainty surrounding the
trigger event, as a result no adjustment has been made in the financial statements.

25, Business combinations
On 20 May 2021, the Group acquired 100% of the share capital of MyMed Ltd. The total consideration is £4.2m. Of this, £0.9m
was paid in cash, £3.2m was settled by the issue of shares, and £0.1m is made up of future deferred consideration.
The following table summarises the censideration paid by the Group, the fair value of the assets acquired, liabilities assumed at
the acquisition date.

Acquisition of MyMed Ltd

Recognised amounts of identifiable assets acquired and liabilities assumed

Book value Fair value
£ £
Fixed Assets
Tangible 13,571 13,571
Intangible 1,325,956 1,325,956
1,339,527 1,339,527
Current Assets
Debtors 370,435 370,435
Cash at bank and in hand 5,268 5,268
Total Assets 1,715,230 1,715,230
Creditors
Due within one year (508,377) (508,377)
Total Identifiable net assets 1,206,853 1,206,853
Goadwill 3,011,647
Total purchase consideration 4,218,500
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25. Business combinations (continued)

Consideration

£
Cash 845,643
Equity instruments 3,154,445
Deferred consideration 131,932
Directly attributable costs 86,480

Total purchase consideration 4,218,500

Cash outflow on acquisition

The goodwill arising on acquisition is attributable to the value of the assembled workforce and additional value attributed by the
acquirer to the future expected cash flows.

26.  Prior year adjustment

Government income in both 2022 and 2021 were reclassified to other operating income from turnover, which is consistent with
the UK accounting policies.

27. Pension commitments

The Group coperates a defined contributions pension scheme. The assets of the scheme are held separately from those of the
Group in an independently administered fund. The pension cost charge represents contributions payable by the Group to the
fund and amounted to £85,716 (£2021 - £45,682). Contributions totalling £17,609 (2021 - £11,265) payable to the fund at the
balance sheet date and are included in creditors.

28. Commitments under operating leases

At 31 March 2022 the Group and the Company had future minimum lease payments due under non-cancellable operating
leases for each of the following periods:

Group Group Company Company

2022 2021 2022 2021

£ L £ L

Not later than 1 year 84,853 77,553 84,853 77,553
Later than 1 year and not later than 5 years 249,810 249,810 249,810 249,810
Later than 5 years 124,905 202,971 124,905 202,971
459,563 530,334 459,568 530,334
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29,

Related party transactions
Group

On 2 April 2019 a formal loan agreement was entered into for £800,000 with The Hurley Group, which sets out that interest is
payable at 7.5% per annum compound deferred for 5 years and the loan is repayable in full on 31 Cctober 2024. The loan is
included within creditors due after more than one year. Interest of £69,338 was charged on the loan in the year (2021 -
£64,500). As at 31 March 2022, the group owed £993,838 (2021 - £924,500) to The Hurley Group, a partnership in which four
directors of the Group are partners.

During the year costs were recharged by The Hurley Group totalling £137,588 (2021 - £271,560) for work undertaken by staff
and partners of the practice in respect of the campany and for the use of IT services paid for by The Hurley Group. There was a
balance of £25,268 owed to The Hurley Group at 31 March 2022 (2021 - £9,346) in respect of these fransactions.

During the year the Group provided consultation services for £6,758 to The Hurley Group. The amount of £1,200 was owed by
The Hurley Group as at 31 March 2022.

As at 31 March 2022 the company owed £1,875 {2021 - £1,250 due to) to a company in which one director of the Group is
director. During the year invoices were received totalling £7,500 (2021 - £24,807) in relation to consultancy services.

During the year, a consultancy service for £4,000 (2021 - £Nil) was provided by a company in which one director of the Group
is director. As at 31 March 2022, there is no amount owed (2021 - £Nil) to the company.

Company
Other than the transactions disclosed above, the company's other related party transactions were with the wholly owned

subsidiary. The Company has taken advantage of the exemption available in Financial Reporting Standard 102 Section 33
whereby it has not disclosed transactions with any wholly owned subsidiary undertaking of the group.
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