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Vuture Ltd

Strategic report VUtU!'E
30 June 2023

The sole director presents their strategic report on the company for the year ended 30 June 2023.

Principal activities
The principal activity of the company during the financial period was that of cloud based online marketing services.

Review of operations
For the year ended 30 June 2023, the loss after income tax amounted to £739,484 (30 June 2022; £164,066) and the revenue
amounted to £6,140,097 (30 June 2022; £8,571,704).

There are no other key performance indicators ('KPIs'), apart from the profit before taxation and net assets, which are disclosed
in the financial statements and as such further analysis is not required for an understanding of the development, performance
or position of the business.

Principal risks and uncertainties
Principal risks and uncertainties of the group, to which the company belongs, is disclosed in the strategic report of the ultimate
parent company Campaign Monitor Holdings (UK} Limited.

Future developments
Information on future developments of the company has not been included in this report because the sole director believes it
would be likely to result in unreasonabie prejudice to the company.

This report is made in accordance with a resolution of the sole director.

DotcuSigned by:

Wellford Dillard

2411CH07C8AF438 .
John Wellford Dillard
Director

15 March 2024
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Vuture Ltd

Director's report VU‘tL! re

30 June 2023

The sole director presents their report, together with the financial statements, on the company for the year ended 30 June
2023,

Director
The following person was the sole director of the company during the whole of the financial year and up 1o the date of this
report, unless otherwise stated:

John Wellford Dillard
David Anthony Brady (resigned on 5 April 2023)
John Twomey (resigned on 30 September 2022)

Principal activities
Information on the company's principal activities are disclosed in the strategic report.

Results and dividends
The loss for the company after providing for income tax amounted to £739,484 (30 June 2022: £164,066).

There were no dividends paid, recommended or declared during the current period and previous financial period.

Going concern
The company’s business activities, together with the factors likely to affect its future development, performance and financial
position are given in the strategic report and in this report.

As at 30 June 2023, Vuture Ltd has net current liabilities of £2,298,886 (30 June 2022: £1,480,416) and net liakilities of
£1,004,1921 (30 June 2022: £264,707). The financiat statements have been prepared on a going concern basis which
contemplates the fact that the company is within the Campaign Monitor Holdings (UK) Limited group.

Furthermore, Campaign Monitor Holdings (UK) Limited has guaranteed the debts of the company in accordance with section
479C of the Corporations Act 2006.

The sole director has, at the time of approving the financial statements, a reasonable expectation that the company will have
adequate resources to continue in for the foreseeable future. Thus the going concern basis of accounting has been adopted
in preparing the financial statements.

Significant changes in the state of affairs
There were no significant changes in the state of affairs of the company during the financial period.

Matters subsequent to the end of the financial year
No matter or circumstance has arisen since 30 June 2023 that has significantly affected, or may significantly affect the
company's operations, the results of those operations, or the company's state of affairs in future financial years.

Charitable and political donations
Charitable or political donations of £nil (2022; £3,561) were made during the year.

Disabled employees
Due to the size of the company, no policy for the employment of disabled persons has been established.

Indemnity of sole director
The company has indemnified the sole director of the company for costs incurred, in their capacity as a director, for which
they may be held personally liable, except where there is a lack of good faith.

Disclosure of information to the auditors
This report has not been audited.
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Vuture Ltd

Director's report VUtU!‘E
30 June 2023

This report is made in accordance with a resolution of the sole director.

DocuSigned by:
[ Whitfrd Dt
John Weiltord Dillard
Director

15 March 2024
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Vuture Ltd
Director's responsibilities statement VU‘turE
30 June 2023

The sole director is responsible for preparing the strategic report, director's report and the financial statements in accordance
with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial period. Under that law the directors have
elected to prepare the financial statements in accordance with United Kingdem Generally Accepted Accounting Practice
(United Kingdom Accounting Standards, comprising FRS 101 'Reduced Disclosure Framework', and applicable law). Under
company law the directors must not approve the financial statements unless they are satisfied that they give a true and fair
view of the state of affairs of the company and the profit or loss of the company for that period. In preparing these financial
stalements, the directors are required to:

s select suitable accounting policies and then apply them consistently;

s state whether applicable United Kingdom Accounting Standards, comprising FRS 101, have been followed, subject to
any material depariures disclosed and explained in the financial statements;

+ make judgements and accounting estimates that are reasonable and prudent; and

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

The sole director is responsible for safeguarding the assets of the company and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

The sole director is also responsible for keeping adequate accounting records that are sufficient to show and explain the
company's transactions and disclose with reasonable accuracy at any time the financial position of the company and enable
them to ensure that the financial statements comply with the Companies Act 2006.
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Vuture Ltd
Statement of profit or loss and other comprehensive income
For the year ended 30 June 2023

Sales revenue

Other income
Interest revenue calculated using the effective interest method

Expenses

Hosting expense

Other direct costs

Employee benefits expense
Depreciation and amortisation expense
Recovery of receivable impaired
Gain on disposal of assets

Net foreign exchange gain/(loss)
Accounting and legal fees
Advertising and marketing expense
Travel and course expense
Occupancy expense

Software expense

Consultancy expenses

Other expenses

Finance costs

{Loss)/profit before income tax benefit/(expense)
Income tax benefit(expense)

Loss after income tax benefit/{(expense) for the year attributable to the owners
of Vuture Ltd

Other comprehensive income for the year, net of tax

Total comprehensive loss for the year attributable to the owners of Vuture Ltd

vuture
Note 2023 2022
£ £
4 6,140,097 8,571,704
5,665 30,469
- 1,296
(1,033,844) (872,281)
(54,869) (55,125)
5 (4,884,542)  (4,586,226)
(706,055) (835,037)
303 10,781
- 19,513
255,692 (555,813)
(92,619) {253,000)
(47,837) {52,636)
(34,884) (9,071)
{(56,470) {42,086)
(398,945) (433,608)
(301,957) (536,123)
(274,504) (255,615)
(43,627}  (64,145)
(1,528,408} 82,997
7 788,922 (247,083)
(739,484) (164,066)
(739,484)  (164,066)

The above statement of profit or loss and other comprehensive income should be read in conjunction with the

accompanying notes
7
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Vuture Ltd

Balance sheet Vuture
As at 30 June 2023

Note 2023 2022

£ £

Non-current assets
Intangibles 8 218,823 153,618
Property, plant and equipment 9 267,796 453,866
Right-of-use assets 10 443,965 892,501
Investment in subsidiary 11 79 79
Deferred tax asset 7 598,066 344,637
Other assets 13 87744 102,917
Total non-current assets 1,616,473 1,947,618
Current assets
Trade and other receivables 12 11,999,937 9,022,546
Other assets 13 483,581 417 184
Cash and cash equivalents 154,873 372,812
Total current assets 12,638,391 9,812,542
Current liabilities
Trade and other payables 14 11,727,114 8,041,512
Contract liabilities 1,724,900 1,848,810
Lease liabilities 433,500 402,082
Income tax payable 7 292,494 566,259
Employee benefits 759,269 434,295
Total current liabilities 14,937,277 11,292,958
Net current liabilities (2,298,886)  (1,480,416)
Total assets less current liabilities - {682,413) 467,202
Non-current liabilities
Contract liabilities 49,942 48,573
Lease liabilities 111,693 530,759
Provisions 15 160,143 152,577
Total non-current liabilities 321778 731,909
Net liabilities (1,004,191) (264,707)
Equity
Called up share capital 16 2,000 2,000
Capital redemption reserve 79 79
Accumulated losses (1,006,270} (266,786)
Total deficiency in equity {1,004,191) (264,707)

For the year ended 30 June 2023 the company was entitled to the exemption under section 479A of the Companies Act 2006
{the 'Act’) not to have its financial statements audited.

The members have not required the company to obtain an audit in accordance with section 476 of the Act.

The sole director acknowledges their responsibilities for complying with the requirements of the Act with respect to accounting
records and the preparation of accounts as detailed in the director's responsibilities statement.

The financial statements of Vuture Ltd (company number 0564 1029) were approved by the sole director and authorised for
issue on 15 March 2024. They were signed on its behalf by;

The above balance sheet should be read in conjunction with the accompanying notes
8
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Vuture Ltd

Balance sheet VutU!‘E

As at 30 June 2023

DocuSigned by:

Wellford Dillard

John Wellford Dillard
Director

15 March 2024

The above balance sheet should be read in conjunction with the accompanying notes
9
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Vuture Ltd
Statement of changes in equity
For the year ended 30 June 2023

Balance at 1 July 2021

Loss after income tax expense for the year
Other comprehensive income for the year, net of tax

Total comprehensive loss for the year

Balance at 30 June 2022

Balance at 1 July 2022

Lass after income tax benefit for the year
Other comprehensive income for the year, net of tax

Total comprehensive loss for the year

Balance at 30 June 2023

vuture
Called up Capital Total
share redemption Accumulated deficiency in
capital reserve losses equity
£ £ £ £
2,000 79 (102,720} (100,641)
- - {164,066} (164,0686)
- - {164,066} (164,066)
2,000 79 (266,786) (264,707)
Called up Capital Total
share redemption Accumulated deficiency in
capital reserve losses equity
£ £ £ £
2,000 79 (266,786} (264,707)
- - (739,484} (739,484)
- ) - (739,484) {739,484)
2,000 79 (1,006,270}  (1,004,191)

The above statement of changes in equity should be read in conjunction with the accompanying noles
1
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Vuture Ltd
Notes to the financial statements VLItU!‘E
30 June 2023

Note 1. General information

The financial statements cover Vuture Lid as an individual entity. The financial statements are presented in Pound sterling,
which is Vuture Ltd's functional and presentation currency.

Vuture Ltd is & company limited by shares, incorporated and domiciled in the United Kingdom. lts registered office and principal
place of business is:

Northern and Shell Buiiding
10 Lower Thames Street
London, EC3R 6EN

United Kingdom

A description of the nature of the company's operations and its principal activities are included in the strategic report, which is
not part of the financial statements.

The financial statements were authorised for issue, in accordance with a resolution of the sole director, on 15 March 2024.
The sole director has the power to amend and reissue the financial statements.

Note 2, Significant accounting policies

The principal accounting policies adopied in the preparation of the financial statements are set out below. These policies have
been consistently applied to ali the years presented, unless otherwise stated.

New or amended Accounting Standards and Interpretations adopted
The company has adopted all of the new or amended Accounting Standards and Interpretations issued by the Financial
Reporting Council ('FRC') that are mandatory for the current reporting period.

The adoption of these Accounting Standards and Interpretations did not have any significant impact on the financial
performance or position of the company and required no adjustments to opening retained profits.

Any new or amended Accounting Standards or Interpretations that are not yet mandatory have not been early adopted.

Basis of preparation
These financial statements were prepared in accordance with United Kingdom Generally Accepted Accounting Practice
(United Kingdom Accounting Standards, comprising FRS 101 'Reduced Disclosure Framework' and applicable law) and the
Companies Act 2006.

As permitted by FRS 101, the company has taken advantage of all of the disclosure exemptions available to it, including
(where applicable): statement of cash flows, new Accounting Standards not yet mandatory, disaggregation of revenue,
reconciliations of contract assets and liabilities, unsatisfied perfermance obligations, presentation of comparative information
for certain assets, impairment of assets, capital risk management, financial instruments, fair value measurement, key
management personnel, related party transactions, business combinations and share-based payments.

Historical cost convention
The financial statements have been prepared under the historical cost convention and on a going concern basis. Details of
the sole director's consideration in relation to goirg concern is included in the director's report.

Critical accounting estimates

The preparation of the financial statements requires the use of certain critical accounting estimates, It also requires
management to exercise its judgement in the process of applying the company's accounting policies, The areas invoiving a
higher degree of judgement or complexity, or areas where assumptions and estimates are significant to the financial
statements, are disclosed in note 3.

Foreign currency transiation

Fareign currency transactions are translated into the company’s functional currency using the exchange rates prevailing at
the dates of the transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from
the translation at financial year-end exchange rates of monetary assets and liabilities denominated in foreign currencies are
recognised in profit or loss.
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Vuture Ltd
Notes to the financial statements VU’tu re
30 June 2023

Note 2. Significant accounting policies (continued)

Revenue recognition
The company recognises revenue as follows:

Revenue from contracts with customers

Revenue is recognised at an amount that refiects the consideration to which the company is expected to be entitled in
exchange for transferring goods or services to a customer. For each contract with a customer, the company: identifies the
contract with a customer; identifies the performance obligations in the contract; determines the transaction price which takes
into account estimates of variable consideration and the time value of money; allocates the transaction price to the separate
performance obligations on the basis of the relative stand-alone selling price of each distinct good or service to be delivered;
and recognises revenue when or as each performance cbligation is satisfied in a manner that depicts the transfer to the
customer of the goods or services promised.

Variable consideration within the transaction price, if any, reflects concessions provided to the customer such as discounts,
rebates and refunds, any potential bonuses receivable from the customer and any other contingent events. Such estimates
are determined using either the 'expected value' or 'most likely amount’ method. The measurement of variable consideration
is subject to a constraining principle whereby revenue will only be recognised to the extent that it is highly probable that a
significant reversal in the amount of cumulative revenue recognised will not occur. The measurement constraint continues
until the uncertainty associated with the variable consideration is subsequently resolved. Amounts received that are subject
to the constraining principle are recognised as a refund liability.

Subscriptions

Subscription-based arrangements generally have a contractual term of 12 to 36 months. Subscription revenue is recognised
on a proportional basis as the services are performed, commencing with the date the service is made available to customers
and all other revenue recognition criteria have been satisfied. The company generally provides net 30 days payment terms.

Professional services

Professional services are recognised when the service has been delivered. Professional services billed in advance are
recognised in the balance sheet as contract liabilities and brought to account when the performance obligation has been
satisfied.

Management fees
Management fees are recognised when received or when the right to receive payment is established.

Interest

Interest revenue is recognised as interest accrues using the effective interest method. This is a method of calculating the
amortised cost of a financial asset and allocating the interest income over the relevant period using the effective interest rate,
which is the rate that exactly discounts estimated future cash receipts through the expected life of the financial asset to the
net carrying amount of the financial asset.

Other revenue
Other revenue is recognised when it is received or when the right to receive payment is established.

Income tax
Current tax is provided at amounts expected to be paid or recovered using the tax rates and laws that have been enacted or
substantively enacted by the reporting date.

Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the reporting date where
transactions or events that resuli in an obligation to pay more tax in the future or a right to pay less tax in the future have
occurred al the reporting date. Timing differences are differences between the company's taxable profits and its results as
stated in the financial statements that arise from the inclusion of gains and losses in tax assessments in periods different from
those in which they are recognised in the financial statements. A net deferred tax asset is regarded as recoverable and
therefore recognised only when, on the basis of all available evidence, it can be regarded as 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 is measured at the average tax rates that are expecied to apply in the periods in which the timing differences are expected
to reverse, based on tax rales and laws that have been enacted or substantively enacted by the reporting date. Deferred tax
is measured on a non-discounted basis. The taxation liabilities are reduced wholly or in part by the surrender of tax losses by
fellow group undertakings for which payment is made.
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Vuture Ltd
Notes to the financial statements VUtU!‘E
30 June 2023

Note 2. Significant accounting policies (continued)

Current and non-current classification
Assets and liabilities are presented in the balance sheet hased on current and non-current classification.

An asset is classified as current when: it is either expected to be realised or intended to be sold or consumed in the company's
normal operating cycle; it is held primarily for the purpose of trading; it is expected to be realised within 12 months after the
reperting period; or the asset is cash or cash equivalent unless restricted from being exchanged or used to settie a liability for
at least 12 months after the reporting period. Ail other assets are classified as non-current.

A liability is classified as current when: it is either expected to be settled in the company's normal operating cycle; it is held
primarily for the purpose of trading; it is due to be settled within 12 months after the reporting period; or there is no unconditional
right to defer the setttement of the liability for at least 12 months after the reporting pericd. All other liabilities are classified as
nen-current.

Deferred tax assets and liabilities are always classified as non-current.

Cash and cash equivalents

Cash and cash equivalents includes cash on hand, deposits held at call with financial institutions, other short-term, highfy
liquid investments with original maturities of three months or less that are readily convertible to known amounts of cash and
which are subject to an insignificant risk of changes in value.

Trade and other receivables
Trade receivables are initially recognised at fair value and subsequently measured at amortised cost using the effective
interest method, less any allowance for expecied credit losses.

The company has applied the simplified approach to measuring expected credit losses, which uses a lifetime expected loss
allowance. To measure the expected credit losses, trade receivables have been grouped based on days overdue.

Other receivables are recognised at amortised cost, less any allowance for expected credit losses.

Customer acquisition costs

Customer acquisition costs are capitalised as an asset where such costs are incremental to obtaining a contract with a
customer and are expected to be recovered. Customer acquisition costs are amortised on a straight-tine over five years, being
consistent with the transfer to the customer of the goods or services to which the asset relates.

Costs to obtain a contract that would have been incurred regardiess of whether the contract was obtained or which are not
otherwise recoverable from a customer are expensed as incurred to profit or loss. Incremental costs of obtaining a contract
where the contract term is less than one year is immediately expensed to profit or loss.

Impairment of financial assets

The company recognises a loss allowance for expected credit losses on financial assets which are either measured at
amortised cost or fair value through other comprehensive income. The measurement of the loss allowance depends upon the
company's assessment at the end of each reporting period as to whether the financial instrument's credit risk has increased
significantly since initial recognition, based on reasonable and supportabie information that is available, without undue cost or
effort to obtain.

Investment in subsidiary
Investment in subsidiary is shown at cost, less accumulated impairment.

Property, plant and equipment
Piant and equipment is stated at historical cost less accumulated depreciation and impairment. Historical cost includes
expenditure that is directly attributable to the acquisition of the items.
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Vuture Ltd
Notes to the financial statements vuture
30 June 2023

Note 2. Significant accounting policies {¢continued)

Depreciation is calculated on a straight-line basis to write off the net cost of each item of property, plant and equipment over
their expected useful lives as follows;

Leasehold improvements 4 - 5 years
Computer equipment 2 - 4 years
Furniture 5 years

Dilapidation costs capitalised 4 - 5years

The residual values, useful lives and depreciation methods are reviewed, and adjusted if appropriate, at each reporting date.

Leasehold improvements are depreciated over the unexpired period of the lease or the estimated useful life of the assets,
whichever is shorter.

An item of property, plant and equipment is derecognised upon disposal or when there is no future economic benefit to the
company. Gains and losses between the carrying amount and the disposal proceeds are taken ta profit or loss.

Right-of-use assets

A right-of-use asset is recognised at the commencement date of a lease. The right-of-use asset is measured at cost, which
comprises the initial amount of the lease liability, adjusted for, as applicable, any lease payments made at or before the
commencement date net of any lease incentives received, any initial direct costs incurred, and, except where included in the
cost of inventories, an estimate of costs expected to be incurred for dismantling and removing the underlying asset, and
restoring the site or asset.

Right-of-use assets are depreciated on a straight-line basis over the unexpired period of the lease or the estimated useful life
of the asset, whichever is the shorter. Where the company expects to obtain ownership of the leased asset at the end of the
lease term, the depreciation is over its estimated usefut life. Right-of use assets are subject to impairment or adjusted for any
remeasurement of lease liabilities.

The company has elected not to recognise a right-of-use asset and corresponding lease liability for short-term leases with
terms of 12 months or less and leases of low-value assets. Lease payments on these assels are expensed to profit or loss as
incurred.

Intangible assets

Intangible asseis acquired as part of a business combination, other than goodwill, are initially measured at their fair value at
the date of the acquisition. intangible assets acquired separately are initially recognised at cost. Indefinite life intangible assets
are not amortised and are subsequently measured at cost less any impairment. Finite life intangible assets are subsequently
measured at cost less amortisation and any impairment. The gains or losses recognised in profit or loss arising from the
derecognition of intangible assets are measured as the difference between net disposal proceeds and the carrying amount of
the intangible asset. The method and useful lives of finite life intangible assets are reviewed annually. Changes in the expected
pattern of consumption or useful life are accounted for prospectively by changing the amortisation method or period.

Software internally developed

Anintangible asset arising from software development expenditure on an internal project is recognised only when the company
can demonstrate the technical feasibility of completing the intangible asset so that it will be available for use or sale, its
intention to complete and its ability to use or sell the asset, how the asset will generate future economic benefits, the availability
of resources to complete the development and the ability to measure reliably the expenditure attributable to the intangible
asset during its development. Following the initial recognition, the cost model is applied requiring the asset to be carried at
cost less any accumulated amortisation and accumulated impairment losses. Software internally developed is amortised on a
straight-line basis over the period of its expected benefit, being a finite useful life between two and five years. Amortisation
commences when the asset is available for use, that is, when it is in the location and condition necessary for it to be capable
of operating in the manner intended by management.

Trade and other payables

Trade and other payables represent liabilities for goods and services provided to the company prior to the end of the financial
year and which are unpaid. Due to their short-term nature they are measured at amortised cost and are not discounted. The
amounts are unsecured and are usually paid within 30 days of recognition.
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Vuture Ltd
Notes to the financial statements Vuture
30 June 2023

Note 2. Significant accounting policies (continued}

Contract liabilities

Contract liabilities represent the company's obligation to transfer goads or services to a customer and are recognised when a
customer pays consideration, or when the company recognises a receivable to reflect its unconditional right to consideration
(whichever is earlier) before the company has transferred the goods or services to the customer.

Lease liabilities

A lease liability is recognised at the commencement date of a lease. The lease liability is initially recognised at the present
value of the lease payments to be made over the term of the lease, discounted using the interest rate implicit in the lease or,
if that rate cannot be readily determined, the company's incremental borrowing rate. Lease payments comprise of fixed
payments less any lease incentives receivable, variable lease payments that depend on an index or a rate, amounts expected
to be paid under residual value guarantees, exercise price of a purchase option when the exercise of the option is reasonably
certain to occur, and any anticipated termination penalties. The variable lease payments that do not depend on an index or a
rate are expensed in the period in which they are incurred,

Lease liabilities are measured at amortised cost using the effective interest method. The carrying amounts are remeasured if
there is a change in the foliowing: future lease payments arising from a change in an index or a rate used; residual guarantee;
lease term; certainty of a purchase option and termination penalties. When a lease liability is remeasured, an adjustment is
made to the corresponding right-of use asset, or to profit or loss if the carrying amount of the right-of-use asset is fully written
down.

Provisions

Provisions are recognised when the company has a present (legal or canstructive) obligation as a result of a past event, itis
probable the company will be required to settle the obligation, and a reliable estimate can be made of the amount of the
obligation. The amount recognised as a provision is the best estimate of the consideration required to settle the present
obligation at the reporting date, taking into account the risks and uncertainties surrounding the cbligation. If the time value of
money is material, provisions are discounted using a current pre-tax rate specific to the liability. The increase in the provision
resulting from the passage of time is recognised as a finance cost.

Employee benefits

Short-term employee benefits
Liabilities for wages and salaries, including non-monetary benefits, annual leave and long service leave expected to be settled
wholly within 12 months of the reporting date are measured at the amounts expected to be paid when the liabilities are settled.

Called up share capital
Ordinary shares are classified as equity.

Incremental costs directly atiributabie 1o the issue of new shares or opticns are shown in equity as a deduction, net of tax,
from the proceeds.

Value-Added Tax ("VAT') and other similar taxes

Revenues, expenses and assets are recognised net of the amount of associated VAT, unless the VAT incurred is not
recoverable from the tax authority. In this case it is recognised as part of the cost of the acquisition of the asset or as part of
the expense.

Receivables and payables are stated inclusive of the amount of VAT receivable or payable. The net amount of VAT
recoverable from, or payable {0, the tax authority is included in other receivables or other payables in the balance sheet.

Commitments and contingencies are disclosed net of the amount of VAT recoverabie from, or payable to, the tax authority.
Comparatives

Comparatives have been realigned where necessary, to agree with current year presentation. There was no effect on profit,
net assets or equity.
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Vuture Ltd
Notes to the financial statements Vmu re
30 June 2023

Note 3. Critical accounting judgements, estimates and assumptions

The preparation of the financial statements requires management to make judgements, estimates and assumptions that affect
the reported amounts in the financial statements. Management continually evaluates its judgements and estimates in relation
to assets, liabilities, contingent liabilities, revenue and expenses. Management bases ils judgements, estimates and
assumptions on historical experience and on other various factors, including expectations of future events, management
believes to be reasonable under the circumstances. The resulting accounting judgements and estimates will seldom equal the
related actual results. The judgements, estimates and assumptions that have a significant risk of causing a material adjustment
to the carrying amounts of assets and liabilities (refer to the respective notes) within the next financial year are discussed
below.

Estimation of useful lives of assets

The company determines the estimated useful lives and related depreciation and amortisation charges for its property, plant
and equipment and finite life intangible assets. The useful lives could change significantly as a result of technical innovations
or some other event. The depreciation and amortisation charge will increase where the useful lives are less than previously
estimated lives, or technically obsolete or non-strategic assets that have been abandoned or sold will be written off or written
down.

Income tax

The company is subject to income taxes in the jurisdictions in which it operates. Significant judgement is required in
determining the provision for income tax. There are many transactions and calculations undertaken during the ordinary course
of business for which the ultimate tax determination is uncertain. The company recognises liabilities for anticipated tax audit
issues based on the company's current understanding of the tax law. Where the final tax outcome of these matters is different
from the carrying amounts, such differences will impact the current and deferred tax provisions in the period in which such
determination is made.

Lease term

The lease term is a significant component in the measurement of both the right-of-use asset and lease liability. Judgement is
exercised in determining whether there is reasonable certainty that an option to extend the lease or purchase the underlying
asset will be exercised, or an option to terminate the lease will not be exercised, when ascertaining the periods to be included
in the lease term. In determining the lease term, all facts and circumstances that create an economical incentive to exercise
an extension option, or not to exercise a termination option, are considered at the lease commencement date. Factors
considered may include the importance of the asset to the company's operations; comparison of terms and conditions to
prevailing market rates; incurrence of significant penalties; existence of significant leasehold improvements; and the costs and
disruption to replace the asset. The company reassesses whether it is reasonably certain to exercise an extension option, or
not exercise a termination optian, if there is a significant event or significant change in circumstances.

incremental borrowing rate

Where the interest rate implicit in a lease cannot be readily determined, an incremental borrowing rate is estimated to discount
future lease payments to measure the present value of the lease liability at the lease commencement date. Such a rate is
based on what the company estimates it would have to pay a third party to borrow the funds necessary to obtain an asset of
a similar value to the right-of-use asset, with similar terms, security and economic environment.

Note 4. Sailes revenue

2023 2022
£ £

Turnover
Subscriptions 2,679,844 2,776,685
Professional services - 902,067 560,573

3,581,911 3,337,258
Other revenue
Management fees 2,558,186 5,234,446

Sales revenue 6,140,097 8,571,704
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Note 5. Staff costs

Aggregate remuneration:
Wages and salaries

Social security costs

Other staff costs and benefits

Total staff costs

The average monthiy number of employees (including executive directors and those on a

part-time basis)

Note 6. Director's remuneration

Total directors’ remuneration

The number of directors who received shares in respect of qualifying services was none (30 Jun 2022: none).

The number of directors who exercised share options was none (30 Jun 2022: none).

In respect of highest paid director;
Aggregate remuneration

vuture
2023 2022
£ £
4,160,209 3,892,105
170,325 112,282
554,008 581,839
4,884,542 4,586,226
2023 2022
Number Number
47 50
2023 2022
£ £
- 326,377
2023 2022
£ £
- 326,377
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Note 7. Income tax

2023 2022
£ £

Income tax expense/{benefit)
Current tax (165,966) (169,311)
Deferred tax - origination and reversal of temporary differences (255,394) (251,640)
Adjustment recognised for prior periods (367,562) 668,014
Aggregate income tax expense/(benefit) (788,922) 247,063
Deferred tax included in income tax expense/{benefit) comprises:
Increase in deferred tax assets (255,394) {251.640)
Numerical reconcifiation of income tax expense/(benefif) and lax at the statutory rate
{Loss)profit before income tax benefit/{expense) {1,528,406) = 82,997
Tax at the statutory tax rate of 19% (290,397) 15,769
Tax effect amounts which are not deductible/{taxable} in calculating taxable income:

Non-assessable income 12,573 (354,010)

(277,824) (338,241)
Adjustment recognised for prior periods (367,562) 668,014

Change in future tax rates . (143,536) {82,710}
Income tax expense/(benefit) (788,922) 247,063
2023 2022
£ £
Deferred tax asset
Deferred tax asset comprises temporary differences attributable to:
Amounts recognised in profit or loss:
Tax losses 691,024 453,190
Property, plant and equipment (116,969) {126,802)
Right-of-use assets 63,135 47,983
Accrued expenses {39,124y  (29,734)
Deferred tax asset 598,066 344 637
Movements:
Opening balance 344,637 367,127
Credited to profit or loss 255,394 251,640
Prior year adjustments __(1,985)  (274,130)
Closing balance 598,066 344 637
2023 2022
£ £

Provision for income tax
Provision for income tax 292,494 566,259
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Note 8. Intangibles

Non-current assets
Software internally developed - at cost
Less: Accumulated amortisation

Reconciliations

vuture
2023 2022
£ £
823,016 602,828

{604,193}  {449,211)

218,823 153,618

Reconciliations of the written down values at the beginning and end of the current financial year are set out below:

Balance at 1 July 2022
Additions
Amortisation expense

Balance at 30 June 2023

Note 9. Property, plant and equipment

Non-current assets
Leasehold improvements - at cost
Less: Accumulated depreciation

Computer equipment - at cost
Less: Accurnulated depreciation

Furniture - at cost
Less: Accumulated depreciation

Dilapidation costs capitalised
Less: Accumulated depreciation

Software
developed
£
153.618
220,187
(154,982}
218,823
2023 2022
£ £
255,000 255,000
(168,625)  (117.626)
86,375 137,374
243,991 234,611
(211,024)  (163,344)
32,967 71,267
436,644 436,644
(326,339) _ (256,496)
110,305 180,148
134,643 134,643
(96,494)  (69,566)
38,149 65,077

267,796 453,866




DocuSign Envelope ID: ADA78BB5-DE0D-4FAC-AB7D-EE1CC9387E54

Vuture Ltd
Notes to the financial statements VUtU!‘E
30 June 2023

Note 9. Property, plant and equipment (continued)

Reconciliations
Reconciliations of the written down values at the beginning and end of the current financial period are set out below:

Dilapidation
Leasehold Computer costs
improvements equipment Furniture capitalised Total
£ £ £ £ £
Balance at 1 July 2022 137,374 71,267 180,148 65,077 453,866
Additions - 9,380 - - 9,380
Depreciation expense - (50,999}  (47,680)  (69,843) (26,928)  (195,450)
Balance at 30 June 2023 86,375 32,967 118,305 38,149 267,796
Note 10. Right-of-use assets
2023 2022
£ £
Non-current assets
Land and buildings - right-of-use 1,703,916 1,833,734
Less: Accumulated depreciation _(1,259,951)  (941,233)
443,965 892,501

The company leases land and buildings for its offices, warehouses and retail outlets under agreements of between 2 to 5
yoars with, in some cases, nptions to extend. The leases have various escalation clauses. On renewal, the terms of the leases
are renegotiated.

Reconciliations
Reconciliations of the written down values at the beginning and end of the current financial year are set out below:

Land and
buildings
£
Balance at 1 July 2022 892,501
Additions/modifications {129,819)
Depreciation expense o {318,717)
Balance at 30 June 2023 443,965
Note 11. Investment in subsidiary
2023 2022
£ £
Non-current assefs
Shares in Vuture Inc. 79 79
Interests in subsidiary
Proportion
Principal place of business / held
Name Country of incorporation Holding %

Vuture, Inc. United States of America Ordinary 100%

20
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Note 12. Trade and other receivables

2023 2022
£ £
Current assets
Trade receivables 613,829 617,874
Less: Allowance for expected credit losses _(7,300) (13,460)
606,529 604,414
Receivable from related parties 11,393,408 8,418,132

11,999,937 9,022,546

The receivable from related parties are non-interest bearing, unsecured and can be recalled on demand.

Note 13. Other assets

2023 2022
£ £

Non-current assets
Customer acquisition costs 87,744 - 102,917
Current assets
Prepayments 354,984 288,587
Security deposits 128,597 128,597

483,581 417,184

571,325 520,101

Movement in the carrying amount of customer acquisition costs at the beginning and end of the current and previous financial
year are set out below:

2023 2022
£ £
Customer acquisition costs
Carrying amount at the start of the year 102,917 101,529
Additions 21,730 33,415
Impairment - (1,192)
Amortisation expense {36,903) {30.835)
87,744 102,917
Note 14. Trade and other payahles
2023 2022
£ £
Current liabilities
Trade payables 233,459 25,624
Payable to related parties 11,059,524 7,556,700
Other taxation and social security 257,506 184,501
Accruals 176,625 264,687

11,727,114 8,041,512

The payable to related pariies are unsecured, non-interest bearing and are repayable on demand.

2%
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Note 15. Provisions

2023 2022
£ £
Non-current liabilitics
Dilapidation provision 160,143 152,577

Dilapidation
The provision represents the present value of the estimated costs to make good the premises leased by the company at the
end of the respective lease terms.

Movements in provisions
Movements in each class of provision during the current financial year, other than employee benefits, are set out below:

Dilapidation
provision
2023 £
Carrying amount at the start of the year 152,577
Unwinding of discount 7,566
Carrying amount at the end of the year 160,143
Note 16. Called up share capital
2023 2022 2023 2022
Shares Shares £ £
A Class shares of £1.00 each - issued and fully paid 500 500 500 500
B Class shares of £1.00 each - issued and fully paid 500 500 500 500
C Class shares of £1.00 each - issued and fully paid 500 500 500 500
D Class shares of £1.00 each - issued and fully paid 50 800 500 500
2,000 2,000 2,000 2,000

A, B, C and D Ordinary shares

A, B, C and D Ordinary shares entitle the holder to participate in dividends and any proceeds attributable to shareholders
should the company be wound up, in proportions that consider both the number of shares held and the extent to which those
shares are paid up. They do not confer any rights of redemption.

On a show of hands every member present at a meeting in person or hy proxy shall have one vote and upon a poll each share
shall have one vote.

Note 17. Dividends

There were no dividends paid, recommended or declared during the current or previous financial year.

Note 18. Contingent liabilities

The company had no contingent liabilities as at 30 June 2023 ang 30 June 2022,

Note 19. Parent entity and ultimate controlling party

The company's immediate parent entity is Vuture Group Limited (incorporated in United Kingdom).

The ultimate parent entity is Campaign Monitor Heldings (UK} Limited (incorporated in United Kingdom} and its consolidated

financial statements, which the company forms part of, are publicly available from Companies House or can be obtained from
Northern and Shell Building, 10 Lower Thames Street, London, EC3R 6EN, United Kingdom.

22
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Note 19. Parent entity and ultimate contrelling party (continued)

The controlling party is Campaign Monitor Investor Heldings, L.P. and the ultimate controlling party is Insight Venture Partners
VI, L.P.

Note 20. Events after the reporting period

No matter or circumstance has arisen since 30 June 2023 that has significantly affected, or may significantly affect the
company's operations, the resuits of those operations, or the company's state of affairs in future financial years.

23



