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Underley Educational Services

Directors’ Report for the Year Ended 31 August 2025

The directors present iher report and unaudited financial statements for the year ended 31 August 2025

Directors of the company
The drectors of the company who were in office dunng the year and up to the date of signing the financial
statements were

D J Leatherbarow {resigned 14 February 2025)
R J Cooke {resigned 14 February 2025)

J-L Janet [resigned 14 February 2025)

R Power {appoinied 14 February 2025)

H Lecky (appoinied 14 February 2025)

The Company purchased guahfying thrd party indemnity arrangements for the benefit of all ifs Directors and which
were in force throughout the year ond remain in force

Principal activities

The prncipal actvity of the company 1s the holding of property utilsed by Underley Schools Limited which provides
education for children and young people with special education needs with placements being referred from @
number of local authornihies

The company is part of the Qasis Topco 1 Limited Group ("Group™) Oasis Topco 1 Limited and ifs subsidiones trade
under the brand "OCutcomes Fust Group”

The prncipal octivies of the Group are the provision of education seraces throughout England, Scotland and
Wales

The Group 15 0 leading provider of education and 1s committed to unlocking pupils’' poteniial through personalsed
learning innevation, and opporiunity, supporting growth and aspirations

The Group's vision 15 to empower every child, whalever ther ability, with o world-class education that nurtures
potential msprres ifelong learning and equips them to thrive in o diverse and evoltving world

Dividends
The directors do not recommend the payment of a dividend for the year ended 31 August 2025 (2024 Nil)

Employees and employment policies
The Company has no employees {2024 None)

Stakeholder Relations

A strong emphass 15 placed on developing sustainable and strategic relahonships with external stakeholders
namely the Group's customers and suppliers and the Group beleve this 1s an integral part of supporting long-term
growth

The board of directors' intention 1s to behave responsibly towards all stakeholders and ensure that monagement
operates with high standards of business conduct and good governance and in doing so continue the delivery of
high qualty [ong-term sustainable and reliable growth of our services

Future developments
The actimties of the company are expected fo continue for the foreseeable future
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Underley Educational Services

Directors' Report for the Year Ended 31 August 2025 (confinved)

Going concermn

The company 15 a subsichary of Casis Topco 1 Lmited troding under the “Qutcomes First Group™ brand The
company's financial resources are managed on a Group basis The Directors hove considered the going concern
basis in the context of the overall Oasis Topco | Limited Group but with specific consideration of those nsks that are
specific to each of the individual subsichary undertakings

The Group has continued to trade sirongly The directors have therefore adopted the going concern basis in
prepanng these financial statements having considered the following in parhicular

+ The Group has net current assels of £6 4m {2024 £5 Im)
* Tolal net hobihtes were £98 7m (2024 £53 ém), after refleching bank loans, preference shares and accrued interest

+ The Group recorded a foss for the financial year of £45 3m {2024 £57 7m}  dnven largely by non cash charges
ncluding amortisation of ntangible assets of £36 4m and depreciation of £257m

+ Cash generated from operahng activities was £104 m {2024 £58m)
= At 31 August 2025 the Group held cash balances of £42 8rm (2024 £28 3m)

Cash balances are retaned within the business o support fulure development plans such as improvement and
expansion spend onits schools and residential services The Group also had access to a revolving credit facililty of
£30m which was undrawn at the end of the year

A detaled FY24 budget and FY27 plan, approved by the Board in December 2025 indicates contnued revenue
and EBITDA growth The Group mantans a strong iguidity position and has fixed a significant proportion of interest
rate exposure via interest rate swaps, mproving cashflow certainty

A severe but plausible downside scenano was prepared, assurming matenal reduchons in EBITDA  Even under these
stresses, the Group confinues to meet all financial covenants and remams within available quichty Any further
mitigation requred (e g deferral of uncommitted investment) remains fully wathin management control Based on
this analyss, the Board 1s satisfied that the Group has adequate resources to meel its obligahons as they fall due for
at least 12 months from the daie of approval of these financial statemenis Accordingly the direciors consider it
appropricte to prepare the financial statements on a going concern basss, and no matenal uncertainties exist that
cast significant doubt on the Group's ability to continue as o going concern

Consequently, the directors are confident that the company will have sufficient funds to continue to meet Iits

labiites as they fall due for at least 12 monihs from the date of approval of the financial stotements and therefore
have prepared the financial statements on a going concern baosis
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Underley Educational Services

Directors’ Report for the Year Ended 31 August 2025 (continued)

Small companies provision statement
The company has iaken advantage of the small companies exempthon under Part 15 of the Companies Act 2006 in
prepanng this report, including the exemption from preparnng o shategic report

Approved and authonsed by the Board on 21 May 2026 and signed on its behalf by

A

H Lecky
Drrector
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Underley Educational Services

Statement of Comprehensive Income for the Year Ended 31 August 2025

2025 2024
Note £ £

Turnover - -
Adminisirative expenses {152 140} {195 377}
Operating loss 2 {152,140} {195,377)
Loss before taxation {152,140} {195 377)
Tax on profit/{loss) 3 17.153 {114 383)
Loss and Total comprehensive iIncome/(expense) for the financial

year (134 %87) {311 760}

Operating loss denved wholly from continuing operations

The notes on pages 8 fo 15 form on integral part of these financial stotements
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Underley Educational Services

(Registration number: 03381128)
Balance Sheet as at 31 August 2025

2025 2024

Note £ £
Fixed assets
Tangible assets 4 5 494 562 7,406 503
Cunmrent assets
Debiors 5 1791,999 28,406
Creditors armounts faling due within one year & {7.133,147) {7 182 256)
Net cument liabilities (5341 148) {7,153 850}
Total assets less cument liabilities 153,414 252,653
Provisions for llabilhes 7 {155,404) {119 656)
Nel (liabilities)/assets {1 990} 132 997
Capital and reserves
Called up share capital 8 2 2
Profit and loss account {1992) 132 995
Total equity {1.990) 132 997

Fer the financial year ending 31 August 2025 the company was entitled to exemption from audit under seclion 479A
of the Comparues Act 20046 relaling to subsidiary companies

Dreciors responsipiliies

+ The members have not required the company to obtain an audit of its accounts for the year In question In
accordance with section 476 and

+ The drectors acknowledge ther responsibiities for complying with the requirements of the Act with respect to
accounting records and ihe preparation of accounts

Approved by the Board on 21 May 2026 and signed on s behalf by

H :

H Lecky
Drector

The notes on pages 8 to 15 forrm an integral part of these financial statements
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Underley Educational Services

Statement of Changes in Equity for the Year Ended 31 August 2025

Al 1 September 2023
Loss for the year
Tolal comprehensive expense

At 31 August 2024

At | September 2024
Loss for the year
Total comprehensive expense

At 31 August 2025

Called up share

Profit and loss

capital account Total equity
£ £ £
2 444 755 444 757
- {311 760} {311.760)
- {311740) {311,760
2 132 995 132 997
Called up shate Profit and lass
capital account Total equity
£ £ £
2 132 995 132 997
- {134,987) {134 987)
- {134,987} {134 987)
2 (1,992) (1,990

The notes on pages 8 to 15 form an integral part of these financial statements
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Underley Educational Services

Notes to the Financial Statements for the Year Ended 31 August 2025

Accounting policies

Underley Educahional Services {‘the company”) 15 a private company Iimited by shares incorporated in England
United Kingdom

The Registered Office 1s Atng, Spa Road Bolton, Lancashire, BL1 4AG

Statement of compliance

The financial statements have been prepared In compliance with United Kingdom Accounting Standards, including
Financial Reporing Standard 102 “The Finoncial Reporting Standard applicable in the United Kingdom and the
Republic of ireland” {"FRS 102") and the Companies Act 2006

Basis of preparation
These financial statements are prepared on a going concern basis, under the histoncal cost convention

The preparation of financial statements in conformity with FRS 102 requrres the use of certain cniical accouning
estimates It also requires management lo exercise its judgement In the process of applying the company's
accouniing pelicies The areas involving o higher degree of judgement or complexity or areas where assumptions
and estimates are sigrificant to the financial stalements are disclosed within this note

The financial statements have been prepared in Stering, which s the funchonal currency

Significant accounting policies
The pnncipal accounting policies applied in the preparation of these financial stotements are set out below These
policies have been consistently applied 1o all the years presented unless otherwise stated

Summary of exemptions - Reduced Disclasure Framework
In prepanng the separate financial statements of the company, advaniage has been iaken of the exemphion
provided by FRS 102 paragroph 1 12 {b} to nol prepare a cash flow stalement

In prepanng the Company’s separate financiol statements the compony has taken advantage of the reduced
disclosure exemphons availlable to qualifying entities in Section 1 of FRS 102, and has therefore not provided certain
disclosures required by FRS 102 Sechons 11 and 12 (basic and other inancial instruments} Equivalent disclosures are
ncluded in the group financial statements

In prepanng the company’s finoncial statements, the company has taken advantage of the reduced disclosure
exemphions available to qualfying entites in Sechon 1 of FRS 102 and has therefore not disclosed the aggregate
compensohon of key management personnel that would otherwise be required by FRS 102 paragraph 33 7, as this is
disclosed in the consohdated group financial statements

Name of parent of group
These financial statements are consobdated in the financial statements of Oasis Topco 1 Limited

Group accounts not prepared
The company has taken advantage of the exemption provided by Sechion 400 of the Comparnies Act 2006 and has
not prepared group accounts

The financial statements present information about Underley Educational Services as an indvidual company and do
not contan consolidated financial mformation of if as o parent of its fellow group constilyents The resulls of the
company and its group are iIncluded n the consolidated financial statements of Oasis Topco 1 Limited which are
publicly available
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Underley Educational Services

Notes to the Financial Statements for the Year Ended 31 August 2025
(continued)

Accounting policies (continued)

Golng concern

The company 15 a subsidiary of Qasis Topco 1 Limited, trading under the “Ouicomes Fust Group” brand The
company’'s inancial resources are managed on o Group basis The Directors have considered the going concern
baosis in the context of the overall Casis Topco 1 Limited Group but with specific consideration of those risks that are
specific o each of the indmidual subsidiary undertakings

The Group has continued to trade strongly The directors have therefore adopted the going concern basis In
prepanng these financial statements, having considered the following in particular

« The Group has net current assets of £6 4m {2024 £5 1m)
« Total net kabiihes were £98 7m (2024 £53 ém}, ofter reflecting bank loans, preference shares and accrued interest

* The Group recorded a loss for the financial year of £45 3m (2024 £57 7m} , dnven largely by non cash charges
including ameortisation of nlangible assets of £36 4m and depreciation of £25 7m

* Cash generated from operating actmties was £104 9m (2024 £58m)
« Al 31 August 2025 the Group held cash balances of £42 8m (2024 £28 3m)

Cash baolances are retaned withun the business to support future development plans such as tmprovement and
expansion spend on Its schools and residenticl services The Group also had access to o revolving credit facility of
£30m which was undrawn at the end of the year

A detalled FY26 budget and FY27 plan, approved by the Board in December 2025, indicates conlinued revenue
and EBITDA growth The Group maintains a strong iquidity postion and has fixed a significant proportion of interest
rate exposure wvia interest rate swaps improving cashflow certainty

A severe but plavsible downside scenano was prepared assuming matenal reduchions in EBITDA Even under these
stresses the Group continues o meet all financial covenants and remams within avallable hquichty Any further
mitigotion requrred (€ g . deferal of uncommitted iInvestment) remains fully within management control Based on
this analysis the Board 1s satisfied that the Group has adequate resources to meet its obligations as they fall due for
at least 12 months from the date of approval of these financial statemenis Accordingly, the directors consider it
appropriate 1o prepare the financial statements on @ going concem basis, and no maienal uncertainties exist thot
cast significant doubt on the Group's ability to continue as a going concern

Consequently, the cirectors are confident thot the company will have sufficient funds to continue to meet s

kabilities as they fall due for at leost 12 months from the date of approval of the finoncial statements and therefore
have prepared the financikal statements on a going concern basis
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Underley Educational Services

Notes to the Financial Statements for the Year Ended 31 August 2025
(continued)

Accounting policies (continued)
Ciitical judgements and estimates

Preparation of the financial statemenis requres management to make significant judgements eshmates and
assumpthions that affect the amounts reported for assets and liabihhies as ai the balance sheet dotle and the
amounts reported for revenues and expenses durnng the year However the nature of estmation means that actual
outcomes could differ from those estimates

Judgements

The following judgements {aport from those nvolving estimates) have had the most significant effect on amounis
recognised in the financial statements tems in the financial statements where these judgements and estimates
have been made include

* Recoverability of Amounts owed by Group Undertaking - When assessing the recoverabilily of amounts owed by
group undertakings, managemeni considers the group as a whole

Estimates
The following are the key sources of estimation uncertanty

+ Tangible fixed assels — the annual depreciation charge for tangible assets 1§ sensitive to changes in the estmated
useful economic lives and residuol values of the assets The useful economic lives and residual values are re-assessed
annually They are amended when necessary io reflect curent estimates, bosed on techneological advancement
future Investiments economic utilisation and the physical condihon of the assets

+ Taxahon - Provisions are based on reasonable estimoies based on vanows faciors including expernience and
interpretabion of reguichions

Turnover
There was no turnover generated in the year under review

Current and defenred tox
The iax expense for the year comprses cument and deferred tax

Cument tax 1s recognised for the amount of ncome tax payable in respect of the taxable profit for the current or
past reporiing penods using the rales and lows thatl have been enacted or substantively enocted by the reporting
date

Deferred income tax 1s recognised on temporary differences ansing between the lax bases of assets and labilites
and ther carrying amounts in the financial staterments and on unused tax losses or tox credits In respect of all iming
differences ot the reporling date Deferred income tax 1s determined on an undiscounted bass using the rales and
laws that have been enacted or subsiantively enacted by the reporting date that are expected to apply to the
reversal of the iming difference

Deferred tax assefs are only recognised to the extent that it 1s probable that they will be recovered agamst the
reversal of deferred tax labilihes or other future taxable benefits

Tangible assels
Tangible assets are initially recorded af histonical cost beng the onginal purchase price of the asset and the costs
atinbutable {o brnging the asset toits working condtion for its Intended use

Depreciation

Depreciation 15 prowvided on all tangible assets at the following raies calculated to wnte off the cost less estmated
residual value of eoch osset over its estmaled useful ife or, if held under a finance lease over the lease term
whichever is the shorter Freehold land i not depreciated

Asset class Depreciation method and rate
Freehold land and buildings 2% straight ine
Plant and machinery 15% straight hne
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Underley Educational Services

Notes to the Financial Statements for the Year Ended 31 August 2025

(continved)
Accounting policles (continued)
Fixtures fitimgs and equipment 15-33% straight ine
Motor vehicles 25% straight line

Provisions for liabllities

Provisions are recognised when the company has an obligotion at the reporting date as a result of a past event, it s
probable thal the company will be requrred to seltle that obligation and a reliable estimate can be made of the
amount of the obligation

Basic financial instruments
The Company has chosen to adopt Sechions 11 and 12 of FRS 102 in respect of inancial instruments

Basic financial assets, including trade and other debtors, cosh and cash equivalents, are initially recognised at
Iransachon pnce Such assets are subsequently measured al amorhised cost using the effective interest rate, less
provision for mparment

Bosic financial iabilities incleding frade and other payables, bank loans, loan notes loans from fellow group
companies and preference shares that are classified as debt, are inthally recognised at transachon pnce unless the
arangement conshtutes o financing fransachon, where the debt instrument 158 meoasured at the present value of
future receipts discounted as a market rate of interest Such hiabilities are subsequenily measured at amortised cost,
using the effective interest rate method

Debiors and creditors with no stated interest rale and recewvable or payable within one year are recorded at
transaction price Any losses ansing from imparment are recognised in the profit or loss

Share capital

Ordinary shares are classified as equity Equity instruments are measured ot the far value of the cash or other
resources recerved or recevable net of the drrect costs of issuing the equity instruments If payment s deferred and
the time value of money 1s matenal the nihial measurement s on a present value basis

Operating loss

Operating loss 15 staled after charging/{crediting)

2025 2024
£ £

Depreciation expense — owned gssetls 152 140 193 331

The company had no employees, other than the drectors, dunng the year under review (2024 None)

The drrectors did not recewve any remuneration from the company dunng the year ended 31 August 2025 (2024 nil}
for ther services to the company The direclors were employed and ther remuneration costs borne by another
group company No charge has been made 1o the company as in the opiruon of the directors it 1s not possible fo
determine with reasonable accuracy the split by company
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Underley Educational Services

Notes to the Financial Statements for the Year Ended 31 August 2025
(continved)

3 Tax onloss

Tax credied in the statement of comprehensive income

2025 2024
£ £

Current taxation
UK corporation tax {32,198) (28.406)
UK corporation tax adjustment 1o phor penods {20,703) (157 271)

{52 501) {185,677}
Deferred taxation
Ansing from ongination and reversal of iming differences 13 396 17,321
Adjusiments in respect of prior penods 22352 284739
Total defered taxation 35,748 302 060
Tax {receipt)fexpense in the statement of comprehensive iIncome (17 153) 116,383

Factors affecting total tax crednt

The fax on loss before tax for the year 15 higher than the standard rote of corporotion tax in the UK of 25%

Th differences are reconciled below

2025 2024
£ £

Loss before taxation 1152.I¢0t 1195 377!
Corporation tax ot standard rate {38 035) {48 844)
Adjustmeni in respect of pnor penods 1 649 127 468
Effect of expense not deductible in determining tax loss 19 233 -
Tax increase [decrease) from effect of capital allowances and

depreciation - 37,75%
Total tax (credit}/charge {17 153} 116 383
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Underley Educational Services

Notes to the Financial Statements for the Year Ended 31 August 2025
(continved)

3 Tax onloss {continued)

Deferred tax
The movemeni In the deferred tax asset in the year s as follows

Assel/(Liability)
£

At 01 Seplember 2024 {119,658)
Movement in the year {13,3%6)
Adjustment in respect of pnor penods (22 352)
Al 31 August 2025 !155 404)

The analysis of defered tox assets is as follows
Asset/{Uability)
£

2025
Fixed asset iming differences {153 404)
Asset/(Liability)
2024 £
Fixed asset hming differences {119.656)
4 Tangible assels

Freehold Fixdures,

land and Plant and fittings and Motor

buildings machinery equipment vehicles Total

£ £ £ £ £

Cost
At | Seplember 2024 8 955 581 1,747 629 | 860,933 140,244 12,724,387
Disposals {i 867,310} - - - {1 867 310)
At 31 August 2025 7 088,271 1,767,629 1,860.933 140 244 10 857 077
Accumulated depreciation
Al 1 September 2024 1,568,708 1,767,629 1 841 304 140 243 5317 884
Charge for the year 134,721 - 17.419 - 152 140
Elrminated on disposal {107 509} - - - {107.50%]
At 31 August 2025 1 595 920 1 767 629 ] 858 723 140,243 5 362,515
Carrylng amount
At 31 August 2025 5,492,351 - 2210 1 5494 562
At 31 August 2024 7.386,873 - 19 629 1 7,406 503
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Underley Educational Services

Notes to the Financial Statements for the Year Ended 31 August 2025

(continued)
Debtors
2025 2024
£ £
Amounts owed by group undertakings 1 791 999 28 406
Total current trade and other debtors 1,791,999 28,406

Amounis owed by other group undertakings are unsecured interest free have no fixed dote of repayment and are
repayable on demand

Creditors amounts falling due within one year

2025 2024
£ £
Amounts owed to group undertakings 7,133,146 7,182 254
Other creditors 1 2
7,133,147 7,182 256

Amounts owed to group undertakings are unsecured interest free have no fixed date of repayment and are
repayable on demand

Provisions for liabilities

Deterred tax Total
£ £
Al | Sepiember 2024 119 656 119 854
Increase in exishng provisions 35748 35,748
At 31 August 2025 155,404 155,404
Called vp share capltal
Allotted, called up and fully paid shares
2025 2024

No £ No £

Ordinary shares of £1 each 2 2 2 2

Contingent labilities

Cn 17 Apnl 2024, the company granted secunty by way of unlimited fixed and floaling charges over all of its assets
to the finance parhes providing banking faciies to Oasis Bidco | Limited, ¢ fellow subsidiary undertaking of the
Casis Topco | bimited Group
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Underley Educational Services

Notes to the Financial Statements for the Year Ended 31 August 2025
(continved)

10 Related party transactions

n

The company 15 exempt from disclosing reloted party fransactions as they are with other comparies that are wholly
owned within the Group

Controlling party

As at 31 August 2025 Acorn Care ond Education Lmited o company incorporated in England and Wales was the
mmediate parent company

As at 31 August 2025, Qasis Topco 1 Limited, @ Company incorporated in England and Wales was the intermediate
parent company

Qasis Aggregator GP LLC o company incorporated in the Cayman Iskonds, owns 62 04% of the Company's equity
share copital {62 11% as at 31 August 2024) and 15 deemed to be the vihmate parent undertaking

The ullmate controling party s TPG Inc incorporated in Delaware Umited States of Amenca and regisiered at Suite
302 4001 Kenneti Pike, County of New Castle, Wilmington Delaware, 19807 United Stafes of Amenca

The largest and smallest Group in which the resulis of the company are consolidated is that headed by Qasis Topco
1 Lmited, Atna, Spa Road, Bolton, England BLI 4AG
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