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Qasis Topco 1 Limited

Strategic Report for the Year Ended 31 August 2025

The drectors present ther strategic report for the year ended 31 August 2025

Principal octivities

The principal activity of the company 1§ the helding of investments Oasis Topco | mited ond tis subsidiones trade
under the brand "Outcomes First Group”

Tne prnincipal achiviies of fhe Group are the provision of Inclusive education services throughout England Scotland
and Wales

The Group 15 a leading provider of education and 15 committed to uniocking pupils' potential through personalised
tearmung, innovation and opportunity supporting growth and asprations

The Group's vision 5 o empower every child, wholever ther abiity, with o word-class education that nuriures
potential, insprres ielong learning and equips them to thrive 1n a diverse and evolving world

Review of the business

Qutcomes First Group 1s backed by TPG Inc through The Rise Fund TPG's muth-sector global impact investing platform,
with Investcorp as a minonty shareholder The Rise Fund brings deep expertise In scoling purpose-dnven organisations
ond supports inthatives aligned with the United Natiens' Sustainable Developmenit Goals, with a focus on delivenng
posiive and sustainable social mpact This nvestment aligns with both shareholders' longstanding commiiment to
improving access to high-quallty services across the education sector

The Company was incorporoted on 10 Novernber 2023 and commenced trading following the acquistion of
Qutcomes First Group in December 2023 Further detalls of the Group's ullimate ownership siructure are setf out in note
24 1o the financiol statements

The Group has had ¢ successful year under review and has conlinued to invest in addihonal capacity end education
services to support dermand from its local authonies customers, parents and support maore pupils

Key regulaiory updaies from the year under review include
« The Group successfully mantained ds tugh gualty of education with 98% of the schools in England rated
good or oulsianding by Ofsied throughout the year under review
»  The number of schools rated outstanding ot the end of the yeor wos 16%
. 100% of the Group’'s Inclusive schools meeting ISl standards
« 5new schools were inspecied for the first ime ond all secured 0 good or outsianding rating

The Group conlinued to make signficant copito) invesiment 1o mantain enhance and expand school fachhes
diglogue with its local authonhes customers and parents In the year under review, the Group spent over £70m in
capital Investment

The Group undertakes an annual Greai Place to Work survey and has been recognised as a Great Place to Work in
the super-lorge category for the sixih consecutive year In 2025, the Group was also recognised as a Great Place to
Work for Development and a Great Place to Waork for Wellbeing The Group 15 a Four Day Week employer and has
continued to roll oul Four Day Week working arangements successfully across more schools and colleges during the
year

Dunng the year the Group continued lo expand its education services offerng, both crgarically and through
targeied acquisitions Demand for earlier-intervention ond alternative education pathways continued to grow, and
the Group further developed its Momenta and Digntal Education divisions, providing services including attendance
and safegueording support, dagnoshc and therapeutc interventions, ontine learming  digital education pathways and
speciahst assessments

The Group also accelerated its growth in fee-paying, nmclusive education The acquisihon of several inclusive schools
in Englond alongsde mvestments in earty years provision, digital education and specialist ossessment ond therapy
services broadened the Group's education porticlio and strengthened its integrated offer The Group's mamstream
nciusive division, Blenheim Schools {Blenhermn), hos grown significantty 1n the year wiih the acquisihion of 4 schoots and
a further 13 acquired affer year end Blenheim is committed to delivering nnovative high-quality inclusive education
tor all pupils and these stralegic acquisthons mork an exciing expansion 1o the Group

QObjectives and strategy

The Group's strategy is focused on delivenng high-quality Inclusive education across a unified platiorm that now spans
high-acutty specialst SEN {Special Education Needs) provision all-abitity Inclusive schools, mainstream mtegration and
clinical services and digital educchion Dunng the year, the Group has completed is fransiton to a focused education
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Strategic Report for the Year Ended 31 August 2025

organisation following the divestment of non-core activihes This reposihioning hos sirengthened the Group's focus on
education-led outcomes and enabled nvestment (0 be drected toward the areos where pupil need and demand
are greatest

Quality remains ceniral io the Group's approach As of 31 August 2025, 98% of inspected schools in England were
rated good or oulstandmng reflecting strong govermonce sustaned investment and the continued apphcation of
evidence-based and specialist prachces across the platform The Group's model s designed to support children and
young peopte with @ broad ronge of needs through smaller school environments, talored curmicuta and embedded
therapeuhc and clincal nput

The Group continues o work closely with policymakers educators and commissioners to respond to changing national
and iocal requremenis Struciural growin in Educahon, Health and Care Plans and o long-term undersupply of
speciahst plocements conknue to underpin demand for high-acuity SEN schools At the same time  pressures within
mainstream educahon including capacity constraints, staffing challenges and imited specialist provision are
increasing relance on smaller inclusive and alternative education setlings These trends support sustamned need for
the Group's services across mulhiple education profiles

Whilst the imrmment publication of the Education White Paper resulls in some uncertainty about the leng-term
education sirategy in the UK, it 15 unlikely to matenally impact the Group's SEN services given the focus on complex
neurodiverse pupils mid-her pncing and strong outcomes

The Group has made substanticl Investment in the research and development of Progress X a personalised approach
designed to better reflect the progress of pupis with complex needs where fraditional academic measures are not
atwoys appropnate Progress X uses Education, Health and Care Plan {EMCP) targets to set laikwed learning goals,
reviewed regularly by mulkdiscipinary teams, with progress assessed against o developmental scale Alongside
continued monitorng of incicafors such as altendance, behoviour and qualifications, Progress X is helping to build a
ncher pcture of pupd progress with the first full Group-wide dolose! expected w summer 2026 The propretary
research and methodology developed will alse be applicoble to the Blenhern schools

fhe Group's clinical and therapeutic senvices and digital education provision supports puplls who require flexible
learming pathwoys and enables earbier access to specialst suppor The development of earlierantervention pothways
and reintegrahon support also remains animportant part of the Group's strategy, enabling chidren and young people
1o access ine nght educaolionat environment af ihe nghi fime

Looking ahead, the Group remams well positioned to continue expanding s education servces ocross the UK and,
where appropnate, n selected intemationol markels Strong visibiity of demand @ vunified platform model ond
contnmued investment i qually and capacity support the Group's long-term growih plans The strategy remamns
focused on disciplined expansion, manfaining high standards of education and safeguording and enabling every
child and young person whotever ther abllity, to achieve ther potenhal

Board and lavestors

TPG Inc through The Rise Fund TPG's multksector global mpact investing strategy, 5 0 majontly investor m Quicomes
First Group Investcorp also invested as a minenty shareholder, alongside management

The Rise Fund and Investcorp have representahion at the company's board with two and one independent directors
respechively The Chef Execulve Officer and Chief Financial Officer are also members of the Board The Board 15
charred by on Independent director Baroness Margaret Ford

The board oversight 1s supported by commiitees, namely the Safeguarding and Qualty Comrittee, the Remuneration
Committee and the Audit Commiitee All committees have represeniation from The Rise Fund and Investcorp and
ore supporied by ndependent commitiee members with relevant educohon expenence and o ronge of other
research and advisory involvement in the education sector

Dame Christine Lenehan s charr of the Safeguarding ond Quality Committee and is supported by Or Andre Imich, and
Ritu Kumar
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Oasis Topco 1 Limited

Strategic Report for the Year Ended 31 August 2025

financlal peformance

Turnover for the year ended 31 August 2025 (“the year under review”) wos £388 39m {2024 £264 3m} and the group
had net habihes of £98 7m (2024 £53 ém)

The loss for the year before tax amounted to £34 6m (2024 61 4m), however, this 15 after accounting for significant
non-cash items mncluding excephonal tems amortisation of intangible fixed assets and non-cash interest accrued, as
lustrated in the table below

10 Nov

2023 to 31 Aug

2025 2024

£ 000 £ 000

Revenue 388,388 264 320

Loss for the year before tax {34,555) {61 375)
Add back sigmificant non-cash tems and exceptional items

Armorisohon of intongible fked assets 36,429 24819

Depreciation and profit on disposal of tangible fixed assets 25,743 20998

Non-cash interest 44 254 29 096

Amortisalion of deferred finance fees 3157 3.447

Excephonal items (17 446} 13.648

Adusied Profit on ordinary activities before tax 57.582 30,4643

The key performonce indicator for the Group 15 the measure of the Group’'s ability to sustainably support more pupils,
by prudently investing s operational cash o mprove and expand s existing faciibes and acquire new sites or
services

Al the end of the year under review, the Group hos completed o number of significant acquisthons and increased
capacity avatloble for ifs custormers whilst maintaimng a high level of average occupancy

e

2025 2024
Capacity at year-end — school and colleges desks 6 948 4982
Schools and colleges puplls of year-end 5,574 4210
Pupils Qccupancy 80% 85%
Number of schools and colleges 87 71
Cash generated from operoting octivities £105m £58m
Capital investment £70m £43m
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Oasis Topco 1 Limited

Strategic Report for the Year Ended 31 August 2025

Financial Position

The Group secured financing faciihes in December 2023 and new investment in ordinary and preference shares 0
addiion @ revolving credit facilily was made available 1o support future working capital needs and a capital
nvestment facility was also secured This has left the Group In o strong financial position

Net Irabilikes were £98 7m (2024 £33 ém|} at the year end reflecting the investment made m the pror penod

Net curent assels were £4 4m {2024 £5 'm} including o cosh balonce of £42 Bim {2024 £28 3m} The working capital
and lquidity positron has been strong during the year under review and the revolving credit facility remained undrawn
at the end of the year

Net debt defined as extemnal borowing facililes including amounts under hire purchase, excluding preference shares,
less cash was £289m (2024 £293 4m)

Envitonmental matters

The Group identifies sustanabilily as a key aspect of its business model and the long-term success of the Group

The Group has continued to sinve toward creating o more sociolly, envirenmentolly, and economically susionable
busingss, mcluding alignment to the Social Value Framework of its Local Government customers The Group regularly
reviews s sustanabily strategy

The Group's Head ol Susiamolity hos progressed the Group's plan towards net-zero and s progressing mhiatives
including

. Ensunng that all new capital Invesiment incorporate sustainabilty investment and objeciives by design

. thereby ensunng thot the business expansion has a mmimum future carbon lootprint Impact,

e In the year under review o commiiment was intfroduced that oll new and replacement vehicies would be
elecinc, reducing the overall emissions from school transport,

+  Supporiing employees with increased access to elecine vehicles and charging ponis throughout the schools
and colleges,

+ Undertcking assessments of existing sites and deploying more efficient technologies e g lighting, heating
wafter recychng and

« Investing in green energy generahon in exsting sites 10 gradually reduce the group’'s overall carbon footpnnt

Furthermore the Group has o unigue opporfunity 1o educale future generations and 1s committed to make
sustamnability an integral part of the vision to equip ol pupils with the cnhical skills needed to succeed In a rapidly
changing world

To support local nthatives, the Group has on independent Green Inhatives Commitiee led by employees with ning-
fenced invesiment funds and the abity to support projects put forward by the schools such as foresiry or horticultural
classrooms @ nature planting scheme or rewilding projecis

Employees and gender diversity, soclal, community and human rights

The Group recognises the value of a diverse workforce ond s commiited to providing equal opportunities within the
workforce

The Group 1s commitied to a foir and inciusive workplace cuiture for all and being an organisation thai supports the
different identiies employees hold, ensures that employees' datly expenences are consistenily positive respective of
who they are or what work they do and that they can reach theur full human potential

This s measured annually in the Great Place to Work survey with latest data supporfing a strong culture of diversity and
empowernng empioyees from every background

o 94% of the respondents agreed that people at Qutcomes Fist Group are treated farly regardless of ther
race

. 96% of the respondents agreed that people at Outcomes First Group are eoted farly regardiess of ther
gender

»  95% of the respondents agreed that people at Ouicomes First Group are treoted farly regardless of thew
sexual onentation
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Strategic Report for the Year Ended 31 August 2025

The Group workforce s predominantly female, and the Group s proud to have been recogrised as g Great Place fo
Work for Women over a number of years

Total Number Female Male
Board of Dyeciars é i 5
Senior Managers 19 12 7
Employees 5985 4,489 1,494

Principal risks and vncerdainties

The pnncipal nsks and uncerainfies facing the Group are

Cperahonal Risks

Market risk

Qualified data publshed by the UK Stahshcs Authonty Scottish Governmeni, Department for Educalion (England),
and the welsh Government continues to evidence growth in the number of children with additional educahonal
needs This irend 1s expected to contnue in the foreseeable future and remains a key dnver of demand for specabst
ond inclusive education Locat avthonties conhnue to operate under budgetary pressure while meeting statutory
responsibithes and the Group mamntams close engagement with its commissioners to support them in dentifying
value-for-money oulcomes-focused solutions Structural pressures within manstream educolion including limited
specalist capacity and sioffing consiraints, continue to influence demand patterns The Group uses nohonal data
and policy guidance to inform and direct its strategy

Regulatory and leglsiative risks

The regulatory frameworks governing the Group's operatons remain complex and vary across the United Kingdom
Schools in Englond are approved by the Depariment for Educahon and inspected by Ofsted or the Independent
Schools Inspectorale In Scotiond and Wales, schools are regulated by Education Scotiand and Estyn respectively
The Group's Sofeguarding and Quahly Committee supported by specialist adwisers provides oversrghl of
govermnance, complance and qually assurance processes across the platform Policies and procedures are reviewed
regularly 1o ensure alignment with regulatory expectations At the end of August 2025 98% of Inspecied schools in
England were rated Good or Quistanding

The Group has an oblgation to meet Health and Safety requrements which it does through internal policies ond
procedures and through using the services of external specialst advisers where necessary

People and repulation risk

All employees are appomnted oiter o thorough ossessment bosed on references qualficahions and all refevant
statutory checks under the Safer Recruiiment guidetnes

in order to mantan qualty competence and capactty for the future the Group continues to invest in sfaff training
through o dedicoted national depariment, supporied by specialist external traners where required

The Safeguarding and Quality Commitieg regulary commussion reviews of processes relating to the protection of
children and young people from abuse or neglect, prevenhing mparment of ther health and development The
Commuttees consider all cases relahng to professional standords
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Cyber Securlly risk

The Group is responsible for protecting the confidentabty. ntegnty and avalabilty of the data it holds about its pupils
cusiomers employees and suppliers The Group protects s doila by investing in dota secunty measures ond
continuously improving s datorelated policies and procedures under the supervision of the Chief Technology
Officer

Financial risks

The Group's principal financiol nstruments comprise trade and other debtors, cash and cash equivalents trade and
other crediors loans preference shares and denvative financial nstruments

The man nisks associated with these financial assets and labilities are

Credit nsk

Credit nsk anses pnncipally on thrd parly denved revenues Group policy s amed at miumising such osk, and
coltection of debis s actively managed to ensure that payments are received In g timely manner The Group's
customers are local authonties ond have o goed payment history The directors believe the Group's exposure to bad
debis s not significant

Liguichty nsk
Liquichty nsk 15 the nisk thot on entiy will encounter difficulty i meeting obligahons associated with financial iabithes
The iguidity nsk within the Group 1s managed through the Group finance function

Copital expenditure s approved at Group level Day-to-day cosh flow flexibility s mamiained by retaining sumpius cash
in readily accessible bank accounis Working caprital requirements are funded pnmenly through ecch Group
company's resources although each Group company has recourse 1o addiional funding through the Group's
banking facithes

interest rate nsk
The Group manages s interest exposure by entenng into interest rate denvatives The residual nsk is achively monitored
by the Group finance funchion with scenarno modelling undertaken regularly

Foreign cumency nsk
The business has imited exposure 1o foreign currency
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Streamlined Energy & Carbon Reporling

The reporting penod for this report spans from 15t September 2024 to 31st August 2025, representing o full 12-monih
penod This ahgns with the reporfing year of the parent company, Oasis Topco 1 umited For consistency last year's
comparative iigures have also been presented on a fulkyear basis whereos the Fr24 report covered @ parhal penod
following the acquisthion of the Group on 19 December 2023

Quantification and Reporling Methodology

The report follows the UK Environmental Reporting Guidelines Including streamiined energy and carbon reporhing

guidance [March 2019}

The report uses the GHG Pretocol Corporate Accounting and Reporting Standard We used the UK Government GHG
Conversion Factors for Company Reporting {v 1 1, 2025} fo retneve energy figures n kWh as requested by the UK

Environmental Reporting Guidelines

Category

Methodology

Gas combustion

Emissions for Category 1 1 were calculated using an aclivity-based methodology.,
based on the quantities of fuels consumed onsite for heat or steam generation
Fuel consumplion data was provided in kWh lifres or tonnes depending on the
fuel type Acimily data was mulhplied by the appropnate government-ssued
greenhouse gas conversion faciors pnonhising UK DEFRA/BEIS (now DESNZ) GHG
Conversion Faciors for Company Reporiing Where no UK factor exsted for o
specific fuel type the coresponding ADEME Base Carbone® factor was used

The following conversion factors (source, fuel type version, urit basis and calonfic
trealment) were used In the calculation of Scope 1 fuel-combustion emissions

- Bioenergy - Biomass - Wood pelleis
- Source UK Geovernment GHG Conversion Factors for Company
Reporting {DESNZ/DEFRA}
- Emussions bass Upstream + use-phase emissions {expressed per
metnc tonne)
- Calonfic basis Gross Calonfic Vatue {GCV)
- Propane - Gaseous fuels
- Source UK Government GHG Conversion Faciors for Company
Reporting
- Emissions basis Upstream + use-phase emussions (per metrnic
tonne)
- Calonfic basis Gross Calonfic Value (GCV)
- Burning Oii - Liquid fuels
- Source UK Govemnment GHG Conversion Factors for Company
Reporting
- Emissions bxass Upsiream + use-phase emissions (per hitre)
- Caleonfic basis Gross Calonfic value {GCV)
- Nolural Gas {2022 factor) - Average mix
- Source ADEME Base Carbone®
- Activity urit kWh {SCV)
- Non-road Diesal
- Source ADEME Base Carbone®
- Emussions basis Upstream + use-phase emussions {per lire)
- Cadlorfic basis, Gross Calonfic value (GCV)
A inoncial-bosed emission focior was apphed only for Propang (EUR-based
factor) where consumplion data was not available The resulting emissions
represenied 17 1CO,e, accounhting for less than 0 3% of fotal emissions {67463 1
1ICO,e) for the category All other emissions In Category 1 1 were calcukated using
aclivity-based factors

Combushion of fuel for fransport purposes

Emussions for Category 1 2 were calculated using a combinaiion of achivity-based
and financial-based methodologies depending on the nature of the data
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provided

Where drect actvity dota was supplied —such s kilometres travelled, Itres of
fuel purchased, or vehicle-specihic consumption—an aclivity-based approach
was ysed In these cases emissions were calculated by multiplying the octvity
dota by the appropnote ADEME/Base Carbone or Base Empreinie emission factor
when no UK factor existed for the speaific fuel type

Where only financial expenditure on fuel or transport was avalable (e g,
company-car fuel purchases with no quantiies recorded financiak-based
erruission factors from EXIOBASE were applied These factors estmate ermissions
per eura spent and were used only when actty-based data was not avalable

All conversion factors used represent well-io-wheel emissions (upstream +
cormbustion), uniess otherwise specified

Acthvity-based ermission factors

- Cor | Owned | Diesel motonzolion - Upstreamn + combushon {per kmy
- Source ADEME Bose Empremnte
- Cdlonfic bass Full ifecycle jupstream + use-phase)
- Cor | Owned | Petrol engine — Upstream + cormbustion {per km)
- Source ADEME Base Emprente
- Calonfic basis Upsiream + use-phase
- Passenger cor | Gasolne enging - Use {per km}
- Source ADEME Bose Carbone v20 2
- Calenfic bass' Drect use-phase ernussions
- Petrol EIQ {per itre}
- Source ADEME Base Empreinte
- Calonfic basis Gross Caloniic Value (GCV)
- Rood Diesel B7 (per itre)
- Source ADEME Base Emprenie
- Calonfic basis Gross Calonfic Value (GCV)

Financial-based emission factors
{Used only when no achvity data was avaiable)

- Diesel- Company owned or leased vehicle {per EUR spent]
- Source EXIOBASE environmentally-extended input-ouiput
madel
- Methodology Indirect ifecycle emussion intensity inked to
financiat expendiure
- Fuel - Company owned or leased vehicle {per EUR spent)
- Source EXIOBASE
- Petrol - Company owned or leased vehicle {per EUR spent)
- Source EXIOBASE

Fugihive emissions Fugptive emissions from ar-condifioning and refngerant leakage were estrmated
for each building where ar-conditioning was present Becouse detalled
equipmentlevel data (model refrigerant charge, leak tests) was not avallable
emissions were calculated using a surface-based engineenng estimate

For each site the floor area of offices equipped with A/C was used to estmate
the annual refngerant leakage The methodology followed three steps

Refngerant charge per square metre

- A charge-per-m? coeifficient for rooftop A/C equiprment was applied,
based on the ADEME/CODA Straiéges technical analysis La
chmatisation dans le batment [2021) This charge was then multiplhed by
the fugitive emissians rate for the same equipment type to estimate
annual refngerant loss

Unit conversion

- Building data expressed in fi2 was converled o m? using standard
conversion rahios
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Apphcation of refngerant-specific emission factors

- The esiimated mass of leaked refngerant [kg) was mulhplied by the
appropnate 100-year Global Warming Potential {GWP) emission factor
Where the exacl reingeront type was unknown the widely used R410A blend [R-
32 / R-125, 50/50 mass rahio} was used os the default following ADEME and
Greenly expert methodology

GWPs were taken from IPCC {ARS or ARS depending on source) and weighled
according 10 the mass shares of the gases in the blend

Conversion Factor Used

- Default Refrngerating Gas Leak — R410A (kg)
- Source ADEME Bose Emprenie
Standard ADEME default factor for A/C refngerant losses
assurmng equipment opercing with R410A GWP based on
IPCC ARé weighied by the 50/50 blend of R-32 and R-125

Elecincity reloted indvect emissions
{location-based)

Ernisstons for Category 2 1 were caiculated using a location-based methodology,
based on the quanidy of electnoity consumed per bullding in kWh Where actual
consumption dato wos unovailable electnoity use was estmoted from the
surface area of the buillding

Conversion Factor Used

- tiecincity {(Scope 2 - generathion)
- Source IEA Emussion Faciors 2024
- Uit kg CO,e/kWh
- Bass Locahon-based emissions from electincity generation

Steam heat ond cooling reloted indrect
emissions

No emissions

Business travel in rental cars or employee-
owned vehicles where the company 1s
responsible for purchasing the fuel

Emissions for Category 3 4 were calculated using a combination of actmily-based
and financiak-based approaches, depending on data availability Approximately
46% of ermussions were calculated using an achvilty-bosed opproach based on
the distance travelled in kilometres and the fuel type of the vehicle Where
cistance or fuel data were unavailable o financial-based approach was used,
applying ermisstan rahos per eure spent on vehicle rental, employee fuel
expenses mieage allowances, parking {excluding infrastructurel, or taxi services
Activity-based emission factors for digsel cars were obtained from national
databases, including both upstream and combustion emisstons  Financiak-based
emussion factors were denved from EXIOBASE 3, which estimaltes direct and
upstream emissions using nput-autput analysis based on monetary expenddure
and envronmenial accounts All emission faciors are expressed on a per
kitomeire or per euro bass, as appropnate

Conversion Factors Used

- Car - Diesel motomzation

- Unit kg COze/km

- Basis Upsiream + combushon
- Electnc car charging

- Source EXIOBASE3

- Unit kg CO;e/EUR

- Basis Drect + upstream emissions
- Fuel- Busingss travel vehicle rental

- Source EXIOBASE 3

- Unit kg CO.e/EUR

- Basis Direct + upstreom emissions
- Fuel - Employee expense notes

- Source EXIOBASE ]

- Unit kg CCaLe/EUR

- Basis Direct + upstream emissions
- Mieage allowance Source EXIQBASE 3 | Unit kg CO,e/EUR | Basis
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Drect + upstream emissions

Organisahonal boundary

The report addresses all emission sources required under the Companies Act 2006 {Strategic Report and Direclors’
Reporis} Regulations 2018 These sources ioll within the Group's consolidated financial siatement

This SECR disclosure covers all UK operations of Oulcomes Fist Group that fall under the organmisalion’s operahonal
control during the reporting year All matenal energy and emissions sources required under SECR in scope 1,2 and 3
have been included

Resulls

The report discloses the mandatory emussions from the Scope 1, 2 & 3 for reporting under SECR following the UK
Environmental Reporting Guidelines

Table 1 - Emisslons for scope 1, 2 & scope 3 business havel emnisstons®

Category Scope Curtent repoding year | Comparison reporting
2025 in tCO2e year 2024 in {CO2e
Gas combustion 6,763 1 59558

The emissions from the annual quantity of energy consumed from
stattonary or mobile activities for which business s responsible
involving the combushon of gas

Combustion of fuel for transpoert purposes where the organisation s 5721
responsible for purchasing the fuel

The emussions from ftotal energy use must include energy
consumphion from fransport where the organisalion is supphed wifh
the fuel for business purposes, not where o transportation service s
procured thafinciudes an indirect payment for the fuel consumphon

14136

Fugitive emissions 788

788

Emissions from purchased electncilty {location-based) 2 2,159 3
The emissions from the annual quantity of energy consumed in the
UK resuthng from the purchase of elecincity by the company for its
own use including for the purposes of transport

23812

Emissions from purchased electnoity (market-bosed) 1,071 &

537 6

Business travel in rental cars or employee-owned vehicles where 3 266
company 1s responstble for purchasing the fuel

Reporting employee commuting emissions in vehicles not owned or
controlled by the company is optionat

388 8

Scope 1 TOTAL 7414

7 4482
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Scope 2 TOTAL (location-based)

21593

23812

Disclosed Scope 3 TOTAL

266

3688

Disclosed Emissions TOTAL

9,839 3

10,218 2

Reasons for Change in Emissions

For the "Gaos combustion” category {regulatory Category 1 1 Generahion of electncity, heat or steam), the increase
In emissions n 202515 prirmanly driven by o tigher use of natural gas and, more specifically propane for bullding heating
compared with 2024 This shuft in fuel use resulied In an estimaoted increase of 1,301 tCOze In addition, improved data
qualily allowed the company {0 report the specific fuel types used at each site with greater accuracy As aresult a
porhon of consumption previously reported under less precise categones—such as domestic fuel cil—was reassigned
to the comect fuel types leading to a reduction of approximately 694 {COye altibuted to domestic fuel ol Qverall,
the increased use of more carbon-intensive heating fuels, combined with beter classification of fuel types,
contnbuted to the net nse in emussions for this category between 2024 and 2025

For “"Combushon of fuel for franspon purposes where the organisation is responsible for purchasing the fuel" [Category
1 2 Transportation of matenals, producis, waste and emplovees) emissions decreased in 2025 due to a sgnificant
reduction in fuel consurnption compared with the previous year

“Emissions from purchased elecincity (locahon-based] “(Category 21 Electinciyrelated indrect emssions)
decreased in 2025 due to on ncrease in the share of achivity data which reduced the elecinoly emissions calculated
through ihe financial approach Indeed. despite the company using mare elecincity in 2025, the use of o more
granular approach enabled a better choice in emission factors which drove @ reduchon in emissions Renewable
Energy Certificates (RECs) are not considered in this calculation

“Emissions from purchased elecincity {market-based)"increased in 2025 despite o decrease in the locotion-bosed
values This indicates that a smaller proportion of the electnaity consumed was matched with RECs compared with
2024

In 2024 approxmately 5% of bulldings had elecincity consumption not matched with RECs this rose to 7% in 2025
Meore significanily, the buildings not using renewable elecincity in 2025 have a lorger floor area and consequently
tigher electncity consumphtion than in 2024, resuitng in increased GHG emissions

"Emissions from business travel in rental cars or employee-owned vehicles [where the company covers fuel costs)”
decreased due lo lower spending on car travel and reduced kilomeires dnven This includes fuel directly paid by the
company, electneity used for charging company electnc vehicles and mileage allowances

Table 2 - Intensity measurement ratios

Intensity measurement ratios* Current reporting year 2025 Comparison reporting year 2024

1CO%e emissions / pupils **

V377

243

tCO2e emissions / mihon GBP of revenue***

2536

27 47

* The colculahon of the ntensity measurernent rahos 15 based on the total disclosed emussions in the above table |
** The number of pupils was provided by the company to be 5,574 in 2025 ond 4 2101n 2024

*** The revenue was provided by the company to be £388 4Min 2025 and £2464 3m in 2024
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Table 3 - Energy consumpticn

Energy consumption in kWh*

Current reporling year 2025

Gas combushon**

The annual quantify of energy consumed from stahonary or mobrle
actties for which business is responsible involing fhe combushon of
gos

24 135,349 37 kwWh

Electncity consumption - Location-based

The annual quantty of energy consumed in the UK resulfing from the
purchase of elecincity by the company for its own use, including for the
purposes of transport

12 843,707 kWh

Fuel consumption from transportanion***

Total energy use must include energy consumphon from transport
where fthe organisation 15 supphed with the fuel for business purposes,
not where & lransportation senice 1s procured that includes an indirect
payment for the fuel consumption

Only transport where the organisation is responsible for purchasing the
fuelis required for mandatory reporting by unquoted companies and
LLPs under the SECR framework

This includes energy used by a road gong vehicle, a vessel, an aircraft
or a train dunng any journey which starls or both siarfs and ends ends
within the UK

This may include

- Fuel used in company Cars on business use

- Fuel used in fleet vehicles which you operate on business use

- Fuel used in personalfthire cars on business use {including fuel for

which the organisation reimburses its employees following claims for
business mileage)

- Fuel used in pnivale jets fleet aorcraff trams ships, or dnting plaffomns
which you operate

- Onsife transport such os fork-ift trucks

2,050 400 62 kWh ior Category 1 2 Transporiation
of matenals products, waste and employee

642,864 34 kWh for 3 6 Emissions from business
frave!

Total 2 693 264 946 kwh

Total energy consumption in kWh

39.672,321 33 kwh

* all energy consumphion is for the UK and offshaore only

** Conversions were requred to convert the gas consumption from ther onginal urit {L GBP, mi) 1o kWh Source
hit ecr.uk/convers lculaiors

***+ Gas consumption dala converted from the onginal unit of kilometres (km) to klowat-hours [(kWh) to ensure
consistency across vehicle types For conventional infernal combustion vehicles a conversion factor of
0 70963 kWh/km was appled based on the UK Government Conversion Factors 2024 for SECR reporting of passenger
and delivery vehicles For electnc vehicles, the emission factor coresponding lo the average UK electncity gnd mx in
2024 waos employed

Energy Efficlency Action

During the reporiing penod (September 2024 to August 2025}, the organisation undertook a wide range of energy
efficiency inthatives across its estate Key achons included the mplementation of optimised heating schedules
projected to reduce energy consumption by approxmately 2 5 milion kwh over a full year of operation (December
2024- December 2025) ond a programme of boller upgrades, with four elecinc boilers installed delivenng on
estmated annual saving of 1,035,042 kWh Further reduchons were achieved through the ongoing transition to electne
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and hybnd vehicles within the fleet, eshmaoied to sove 513 089 kwh and the rollout of smart metres contrbuting an
expecied 114,241 kwWh of savings

Additonal measures ncluded the instaliction of two ax source heal pumps, generaiing on estimoted 93,109 kwh
reduchon ond LED ighting upgrades saving o further 48,159 kWh Window upgrades of ilvee sites provided an
additionat estmated saving of 12 659 kWh Solar PV instaliations were also completed ol four siles coninbuting to
reduced reliance on gnd elecincity Together, these actions demonsirate the organisahon's continued commimeni
to improving energy efficiency and reducing carbon emissions across ifs operations
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Statement by the directors in performance of thelr statutory duties as per 5172(1) Companies Act 2006

The board of directors of Casis Topco 1 umited believe, both indvidually and together that they have acted in the
way they consider in good faith would be most likely to promote the success of the company for the benefits of ifs
members as o wholg In the decisions taken duning the year ended 31 August 2025, having regards 10 the stakeholders
and maiters set out in 5172{1) {a-f) of the Act namely

{a) the likely consequences of any decision in the long term

(b} the interests of the company s employees,

{c} the need Yo foster the company's business reiahionships with suppliers, cusiomers and others,

(d] the mpact of the company s operahons on the community and the environment,

{e) the desrability of the company mamntaining a reputation for high slondards of business conduct and
{f) the need to act farly as between members of the company

The board of directors meets regulary and considers the impact of is decisions on the stakeholders lsted above

The boord and its sub-committees operate under clear agreed and documented governance principles, designed
to ensure the interests of each member, 1e TPG, Investcorp and the manogement team are farly considered and
addressed

The board delegates day-to-day management and decision-making fo its semor management team buhit mantans
oversight of the Company's performance and reserves to itself specific matters for approval, ncluding significant new
business nihalives and invesiment By receving regular updates on business performance the board morutors that
management 15 acting in accordance with agreed sirategy Processes are in place fo ensure that the board receives
all relevant information to enable it to make welludged decsions in support of the Group's long-term success

The board recognises thot relationships with the Group’s key stakeholders including its customers, pupils and ther
parenis employees suppliers, nvestors and lenders are mportant i helping the Group to achieve its objectives The
board of directors intention 1s to behave responsibly towards all stakeholders and ensyre thal managemeni operaies
with lhigh standards of business conduct and good governance and in doing so contmues the delivery of ligh qualty,
iong-term sustomable and reiable growth of the Group's services

The board considers and discusses mformation from acrass the organsation to help it understand the mpact of the
Group's operations, and the interests and views of 1ts key stakeholders It also reviews strategy  financial and
operational performance as well as informathon covenng areas such as key nsks, and legol and regulatory
complance

The beard review of its stakeholders' interest s supported by committees which report direcily to the board

* A Sofeguarding and Quahty Committee focused on outcomes achieved by ihe Group for ifs customers, pupils and
ther parents and all matiers of professional conduct

* A Remunerahion Committee which enswes pay policies are far and equitable, and

+ An Audit Commiitee which reviews the financial posiion of the Group and its long-term sustamability

The board and its sub-commitiees hove adequate representation from non-execuiive members and non-executive
members can impose imils or condiions when giving authonsakon if they think this s appropnate

The board recognises that key o achieving ils strategy 15 the attraction and retenhion of lalented and committed
personnel at every level of the organisational hierarchy A key part of the board focus 15 to review a range of qualty
and employment mdicators This is compleled by regular employment surveys conducted by ndependent ihrd party
organisations, the outcomes of which are reviewed by the board

The Group aims 1o be a socikally responsible employer and the board has been supportive of ongoing improvements
in pay and benefils schemes across the Group The Group s a Four Day Week employer. and all stafi have access to
a range of employment benefils, including o wellbeing support programme  The Group offers flexibiity within this
range of employment benefits that can be tallored to meet each indmvidual's needs
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The board reviews its approach to Environmental Social and Govemnance Polictes regularly, undertaking a detalled
evaluation of performance agamst some key mdicaitors and agreeing pnonties ond imihatives All schools and colleges
engage with the commurities n which they operate to undersiand they can support and improve local social causes
create opporunities to recruit and develop local people The schools work with large suppliers as well as small,
ndependent family-run businesses The Group ams o be far and ethical In dealing with supplers, pay them
on agreed terms and be a collaborative and long-term pariner

Approved and authonsed by the Board on 28 January 2024 and signed on iis behalf by

J-L tanet
Director
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The directors present ther report and the for the year ended 31 August 2025

Directors of the group
The directors who held office dunng the year were as follows

D Leatherbamow

JL Janet

YL

H Omezzine

O Qurrant

Boroness M Ford (appomnted 23 May 2025)

Future developments
Fulure developments are deemed o be of sirategic mporiance to the company and the Group and os such have
been outlned within the Strategic Report

Qualifylng third party indemnity provisions

The Group has maintained throughout the penod and was also in force at the date ot approval directors' and officers'
labilty msurance for the benefit of the Group the drectors and s officers The Group has not entered mnto
non-qualfying third party indemmity arrangements for the benefit of its directors

Matters coveredin the strategic report
The drectors assessment of the company’s pancipal nsks and uncertambes financial nsk management and fulure
development s set out in the Strategic Report

Dividends
The directors do not recornmend the payment of a dividend for the year ended 31 august 2025

Political donations
Dunng the penod the Group made no pohhical donations

Employees and employment policies
The Group has a policy of invalving employees at all levels and keeping them informed through regular briefing sessions
conductied by senor monagement, conferences and our sialf engogement survey

The Group follows an employment policy of non-discnmination on the grounds of sex, race or age and gives full and fair

connderahon 1o the employment of dsabled persons The Group 1s committed to all employees and will make every
effort to accommodate staff that are disabled or suffer lliness dunng the course of ther employment
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Going concern

The Group has continued 10 frade strongly The directers have therefore adopted the going concern basis i prepanng
these financial statements having considered the following In particutar

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

» The Group recorded a loss for the financial year of £453m {2024 £57 7m) dnven largely by non cash charges
including amorisation of ntangible ossets of £36 4m and depreciation of £25 7m

» Cash generated from operating activities was £104 ?m {2024 £58m)
» At 31 August 2025 the Group held cash bolances of £42 8m {2024 £28 3m)

Cash balonces are retaned withn the business to support fulure development plons such as improvement ond
expansion spend on its schools and resideniial services The Group also had access o a revolving credit facility of £30m
which was undrawn at the end of the year

A detailed FY2é budget and FY27 plan approved by the Board in December 2025, indicates continued revenue and
EBITDA growth The Group maintains o strong hquidity postion and has fixed o significant proportion of terest rate
exposwe via Interest rate swaps improving cashflow certainty

A severe but plousible downside scenano was prepared, assurming maienal reduchions in EBITDA Even under these
stresses the Group continues to meet all financial covenants and remains within available hquidity Any further mihgation
requrred (e g, defemral of uncommitted investment) remains fully within management control Based on this analyss the
Board 15 satisfied that the Group has adequate resources to meet s obligatons as they fall due for at least 12 months
from the date of approval of these financial siotements Accordingly, the directors consider it appropnote to prepare
the financial statements on a gaing concern basis, and no matenal uncertaintes exist that cast significant doubt en the
Group's abilty fe continve as a going concern
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Statement of directors’ responsibilities in respect of financial statements
The drectors are resporsibie for prepanng the Annual Report and the financal stoterments in accordance with
applicable law and regulation

Company law requires the directors to prepare financial statements for each financial year Under that law the direciors
have prepared the Group and Parent Company financial statemenis in accordance with United Kingdom Generally
Accepted Accouniing Prachce {Umted Kimgdom Accouniing Standards, compnsng FR5102 "The financial Reporting
Standard applicable in the UK and Republic of Irelond” and applicable law) Under company law the director musi not
approve the financal statements unless they are satsfied that they gwe a true and farr view of the state of affors of the
group and the Parent company and of the profit or loss of the group for thaf penod In prepanng these financial
stotements the directors are required o

« select sitable accouniing policies and then apply them consistently

+ state whether applicoble United Kingdom Accouniing Standards, compnsing FRS102, have been followed subject to
any matenal departures disclosed and explaned in the financial statements

*«  moake Judgements and accounting estmates that are reasonable and prudent and

~ assess the company’s ability to confinue as a going concern, disclosing as applicable, matters related fo going
concem, and

 use the gong concem bass of accounting unless they edher ntend to lqudate the company or to cease
operations or have no reabshic alternative but to do so

The drrectors are responsible for keeping adequate accounhing records that are sufficient fo show and explain the
company’s transactions and disclose with reasonable accuracy ot any hme the financial position of the company and
enable them to ensuie that the financial statements comply with the Compames Act 2004

They are responsible for such infernal condrol as they determine 15 necessary to enable the preparation of financial
statements that are free from matenal missiatemeni, whether due to fraud or error and have general responsitbility for
faking such steps as are reasonably open 1o them o safeguard the assets of the compony and to prevent and detech
fraud and other regulanties

Clrectors' confirmations
In the caose of each drectar in office at the date the Drectars’ Repart s approved

«  so for as the drector s aware, there 15 no relevant audit information of which the Group and Parent Company's
oudion s unaware ond

+ they have laken all the steps that they ought to have taken as o drecfor in order to make themselves aware of any
relevant audit informaton and 1o establsh that the Group and Parent Company's oudhtor 15 oware of inal
information

Reappointment of auditor

In aoccordance with section 485 of the Companies Act 2006 a resolution for the re-appontment of KPMG LLP, |
Sovereign Square Leeds LS) 4DA, as auditor’s of the Group and Company is to be proposed at the ferthcomming Annual
General Meeting

Apprpved and authonsed by the Board on 28 January 2026 and signed on iis behalf by
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Independent Auditor's Report to the Members of Oasis Topco 1 Limited for the
Year Ended 31 August 2025

Oplnion

we have audited the financial statements of Oasis Topco 1 Limited (“the company”) for the year ended 31 August
2025 which comprnse the group statement of Comprehensive income the group and porent Compony
Balonce Sheets, the group and parent Company Statements of Changes in Equity, the group Cash Flow Statement
and related notes

In cur opinion the financial statemenis

s give airve and far view of the state of the group's and of the parent Company's affairs as ot 31 August 2025
and of the Group's 1oss for ithe yeor then ended,

* have been propery prepared n accordance with UK accounting standards  including FRS 102 The Financal
Reporting Standord apphcable in the UK and Repubhc of Ireland, ond

+ have been prepared in accordance with the requirements of the Componies Act 2006

Basis for opinion

We conducted our aucht in accordance with Infermational Standards on Audiiing (UK} [*iSAs {UK)}") and applicable
law Qurresponsibithes are descnbed below We have fulfilled our ethical responsibilities under and are independent
of the group In accordance with, UK ethical requirements including the FRC Eihical Standard  We believe that the
audit evidence we have obtaned s a sufficient and appropnate basis for our opnion

Going concermn

The Dreciors have prepared the financial statemenis on the going concern basis as they do not intend to hquidate
ihe group or the Company or to cease ther operations ond as they have concluded that the group and the
Company's financicl postion means that this 15 realisiic They hove also concluded thol there are no motenal
uncertainties that could have cast significan! doubt over ther ability to continue as a going concern for at least
year from the date of approval of the financial statements {“the going concem penod™)

In our evalyghon of the direclors’ conclusions, we considered the inherent nsks to the group's business mode! and
onalysed how those nsks might affect the group and Company's financial resources or ability to continue operations
over the going concern penod

Our conclusions based on this work

« we consicder that the drrectors’ use of the going concern basis of accounting in the preparation of the financial
statements 1s oppropnate,

« we have notidenhhed and concur with the dreciors’ assessment that there is not @ matenal unceriainty retaied
to events or conditons thot, ndvidually or coltectively may cast significant doubt on the group or the Company’s
abilify fo contmue os a going concerm for the going concem penod

However, as we cannot predict all future eventis or condions and as subsequent events may result in outcomes thot
are inconsistent with jJudgements that were reasonable at the hme they were made the above conclusions are not
o gucrantee thot the group or the Company will continue n operation

Frayd ond breoches of laws and regulations - abliity fo detect
Identifying and responding to nsks of matenal misstioternent due to fraud
To identify nsks of material misstatement due to fraud (“fraud nsks”} we assessed events or conditions thot could

ndicate an mcenfive or pressure 10 commit froud or provide an opportunity o commit fraud Qur nsk ossessmen)
procedures Included
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. Enquinng of directors and inspection of policy documentalion as to the group's high-level polickes and
procedures to prevent and detect fraud as well as whether they have knowledge of any actuol suspected or
alteged fraud

*  Reading board meehng minutes

»  Using anolyhical procedwes to denhly any unusual or unexpecied retahonshps

We communicated identified fraud nsks throughout the audit team and remained alert to any incications of fraud
throughout the audit

As required by auditing standards, and taking into account possible pressures to meet profit targets we perform
procedures o address the nsk of management ovemde of controls and the risk of fraudulent revenue recognition, in
particular the nsk that revenue s recorded in the wrong penod and the nsk that the management may be in o position
to make inappropnote accounting entnes

We did not idenhfy any addibional fraud nsks
We also performed procedures including

. Identfying journal enines and other adustments to fest for based on nsk cntena and companng the
enhfied entres to supporling documeniation These includes revenue and cash impachng journat entries
posted to unusual accounts

* Re-calculated the deferred income bolance using the invoices to comroborate whether those items were
recorded n the corect occounting penod Vouched a sample of transachons jo cash recepis to confirm
the accuracy of the balance

+  Substantive testing of post year end credit notes

Identifying and responding to nsks of matenal missfafernent due to non-comphance with laws and regulatrons

We dentlfied areas of lows and regulations ihat could reasonably be expected to have g matenal effect on the
financial statemenis from our general commercial and sector expenence and through discussion with the Drrectors
and other management {as required by auditing standards), and discussed with the Directors and other management
the policies and procedures regarding compliance with lows and regulahons

We communicated idenhfied laws and regulations throughout our leam and remained atert to any indications of non-
comphiance throughout the audit

The potenhal effec! of these laws and regulations on the financral staterments vanes considerably

Firstty the group 15 subject to laws and regulations that directly affect the financial statements ncluding financial
reporting legislaton [including related companies legisiahon) distnbutable profits legislation taxation legislation, and
we assessed the exent of compliance with these lows and regulations as part of our procedures on the related
financial staterment tems

Secondly the groups subject to many other laws and regulations where the consegquences of non-compliance could
have o matenal effect on amounts or disclosures in the financial staiements for instance through the mposition of
fines or hthgohon We identified the following areas as those most Iikely to have such an effect GDPR complance,
hedlih ond salely onb-bnbery ermnployment low comphance with indusiry specific regulators {CQC, Ofsied) and
certain aspects of company legisiahon recognising the nature of the group's actvities ond its legal form Audiling
stondards lmil the required audit procedures to idenhfy non-compliance with these laws and reguiations to enquiry
of the Drrectors and other management and inspection of regulatory and legal corespondence f any Therefore if
a breach of operational regulations is not disclosed to us or evident from relevant correspondence an audit will not
detect thoi breach
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Context of the abihty of the audif fo defect fraud or breaches of law or regulotion

Owing lo the mherent imitatons of an audit, there 15 an unavoidable sk that we may not have detected
some maienal misstatements in the financial statements even though we have propeny planned and performed our
audt n accordonce with ouditing stondards For exomple the further removed non-complionce with lows and
regulatons 15 from the events and transachions reflected in the financial siatements the less Ikely the nherently
hmited procedures required by auditing standards would identify it

In addition as with any oudit there remamed o higher nsk of non-detection of fraud, as these may involve collusion,
forgery intentional omussions, misrepresentations, or the ovemde of internal controls Our gudit procedures
are designed to deiect matenal misstatement We are not responsible for preventing non-complhiance or froud
and cannot be expected to detect non-compliance with all laws and regulahons

Shategic report and directors' report

The drectors are responsible for the: sirateqic report and the drectors' report  Our opinion on the financial
statements does not cover those reports and we do not express an audit opmion thereon

QOur responsibiity 1s to read the strategic report ond the drectors’ report and in doing so consider whether based
on our financial statements audit work the informahion therein s matenally misstated or inconsistent with the
financial statemenis or our audit knowledge Based solely on that work

= we have not idenhfied matenal misstotements in the strategic report and the drectors' repart

« i our opinion the mformation given n those reports for the finoncigl year s consistent with the financial
statements, and

* I our opinion those reports have been prepared in accordance with the Companies Act 2006

Matters on which we are required to report by exception
Under the Companies Act 2006 we are required to report to you if in our opinion

« adequale 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 agreement with the accouning records and returns, of
+« ceriain disclosures of directors' remuneraiion specified by law are not made or
+« we hove notf recewved all the nformation and explanations we require for our audit or

we have nothing to report in these respects

Directors’ responsibilities

As explained more fully in ther statement set oul on page 19 the drectors are responsible for the preparation of
the financial statements and for being satisfied that they gve o true and far view such internal control as they
determing 15 necessary to enable the preparation of financial statements that are free from material misstatement
whether due to froud or emor, assessing the group and parent Company's abilly to continue os o going
concern, cisclosing as applicable, matters related to going concem, and using the going concern basis of
accounting unless they aither intend to iquidate the group or the parent Company or to ceose operations or
have no realisiic alternative but 1o do so
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Auditor's responsibiidies

Our objectives are to oblain reasonable assurance about whether the financiol statements as o whole are free
from matenal misstolement, whether due to raud o ermor and to ssue our opinion 1IN an Qudior's report
Reasonable assurance 1 a high level of assurance, but does not guaraniee that an audit conducted in accordance
with 15As {UK) wit always detect o matenal missiatement when ¢ exisls  Misstalements con orise from fraud
or eror and are considered maotenal of indwviduclly or in aggregate they could reasonably be expected to
influence the economic decisions of users laken on the basis of the financial statemenis

A fuller descnption of our responstbitties s provided on the FRC's website at www fre org yk/auditorsresponsibilities

The puipose of our audit work and to whom we owe our responsibilities

This report 15 made solely to the Compony's members, os @ body in accordance with Chapter 3 of Part 14 of
the Companes Act 2006 Qur audi work hos been undertaken so that we might siate 1o the Company's members
ihose matiers we are required 1o stote to them in an audiior's report and for no other purpose  To the fullest extent
permiited by low we do not accepl or assume responsibility to anyone other thon the Company and the
Company's members as a body, for our audit work, for this report, or for the opinions we have formed

Clare Partridge (Senior Statutory Auditor)

for and on behalf of KPMG LLP, Statutery Auditor
Charfered Accouniants

1 Sovereign Square

Leeds
LS) 4DA

28 January 2024
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Consolidated Statement of Comprehensive Income for the Year Ended 31

Turnover

Cost of sales

Gross proht

Adminstrative expenses before excephional items
Exceptional items

Administrative expenses

Operating profit
Other interest receivable and similar income
Interest payable and smior charges

Loss on ordinary actvities before tax
Taxahon

Loss on ordinary activites for the financwal year

Turnover ond operating profit denve wholly from continuing operations

August 2025

The group has no items of other comprehensive income

Note

W

10 November

Year ended 31 2023 fo 31 August
August 2025 2024
£ 000 £ 000
388 388 264,320
{143 820) {99,485
244 568 164 B35
{213,128) {144 032}
17,444 (13 448)
{195 682) (157 680)
48 836 7,155
1128 1,314
{84,569) {69,844}
{83 441) {68 530}
(34,555} (61,375}
{10717) 3459
{45.272) (57,714}

The notes on pages 30 to 59 form an integral part of these financial statements
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(Registration number: 15274444)
Consolidated Balance Sheet as at 31 August 2025

31 August 2025 3t August 2024

Nole £ 000 £ 000

Fixed assels
Intangible assets 9 331152 317,783
Tangible assets 10 477 827 498 514

808 479 816 299
Current ossets
Debtars 14 47059 44248
Cash at bank and in hand 15 42,760 28 271

89819 72,519

Creditors Amounts faling due within one year 16 {83 435) 167.376}
Net current assets 6384 5143
Total assels less current liabilihes 815063 821,442
Creditors Amounts falling due after more than one year 17 {817.033) {765 652}
Provisions for liabilities 18 (96 725) {109,389}
Net fiabilities {98 £95) {53 599)
Capital and reserves
Called up share copital 22 1 1
Share premmieserve 4292 4,114
Profit and loss account {102,988) (57.716)
Equily atinbutable to owners of the company {98 495) (53 599}
Total equily (98,695} {53,599}

The financial staterments on poges 24 to 59 were approved and authonsed by the Board on 28 January 2026 and signed
onits behalf by

The notes on pages 30 to 59 form an integral part of these financial statements
Page 25



(Registration number: 15274444)
Balance Sheet as at 31 August 2025

31 August 2025 31 August 2024

Note £ 000 £ 000
Fixed aisels
Investments 11 418 887 418,887
Current assets
Deblors 14 1,723 73
Creditors Amounits faling due within one year 16 - [12%)
Net current assets/{liabilities} 1723 {56)
Total assets less curent liabilties 420,610 418831
Crediters Amounis faling due ofter more than one vear 17 {490 256} {443 238}
Net liabiities {69 £46) {25107}
Capital and reserves
Calledt up share caputal 1 1
Share premium reserve 4,292 4116
Profit and loss account (73939} {29,224}
Tolal equity (69 848) {25107}

The company made o loss after tox for the financial year of £44 715k (2024 £29 224k)

The finoncial stotemeants on pages 24 (o 59 were approved and authonsed by the Board on 28 lonuary 2026 and signed
on its behalf by

net
tor

The notes on pages 30 to 59 farm an ntegrol part of these financial stolements
Page 24



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

At 1 September 2024
Loss for the year

Total comprehensive Income
New share copital subscnbed

At 31 August 2025

Share Profil ond loss
Share capital premium account Total Total equity
£ 000 £ 000 £ 000 £ 000 £ 000
i 4,116 (57 716} {53 599} {53 599}
- - {45 272) (45 272} {45 272)
- - {45 272) {45 272} {45 272)
- 1746 - 176 176
| 4292 {102 988) {98 495) {98 695}

The notes on pages 30 o 59 form an integral part of these financial statements
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Statement of Changes in Equity for the Year Ended 31 August 2025

At 1 September 2024
Lass for the year

Teial comprehensive income
Mew share capdal subscnbed

Al 31 August 2025

Profit and loss

Share capital Share premium account Tota)
€000 €000 £aco £ 000

t 4,116 (29,224) (25 107}

- - {44,715] {44,715}

- - {44,715) (44 715}

- 174 - 176

1 4 292 {73 939) (69,646}

The notes on pages 30 to 59 form an integral part of these financial statements
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Consolidated Cash Flow Statement for the Year Ended 31 August 2025

Cash generated from operating activities
Taxahon pad
Net cash flow from operating activities

Cash flows from investing activities
Interest receved

Acquisition of subsidianes

Proceeds from sale of subsidianes
Acquisiions of tangible assets
Proceeds from sale of tangible assets
Repayment of debt on acquisition

Net cash flows from investing acfivities

Cash flows from financing activities

Interest poid

Proceeds from issue of ordinary shares net of issue cosis
Proceeds from issue of preference shares

Proceeds from bank borowing draw downs

Proceeds from sole and leaseback

Repayment of bndge financing facility

HP and finance lecse interest

Net cash flows from financing achvities
Net increase in cash and cash equivalents
Cash and cash equivalents at | September

Cash and cash equivalents at 3i August

Note

23

2025 2024
£ 000 £ 000
104 900 58,046
{9991} {4,181)
94,909 53 865
2,756 -
{40 522) {52 814)
62818 31,282
{70,128} {42,879)
537 2,796
. {775 260)
(64 539) {836 875}
{37.305) {28,954)
176 4044
2.063 414842
. 443238
19.185 103126
- {125 000)
- {15}
{15.881) 811,281
14489 28 27)
28 271 -
42,760 28 271

The notes on pages 30 to 59 form an integral part of these financial statements
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Notes to the Financial Statements for the Year Ended 31 August 2025

1 Accounting policies

Qasis Topco | Limited ("the Company') 5 a private imited habibty company imited by shares incorporated in England
Unted Kingdom

The address of its registered office 15 atna, Spa Road, Bollon, Lancashire, BL1 4AG, England
Statement of compliance

The Group and indmdual financial statements of its subsidianes have been prepared in compliance with UK Accounting
Standards including Finoncial Reporiing Standard 102, “The Financial Reporting Siandard opphcabie in the United
Kingdom and the Republic of Ireland ’ {“FRS 102") and the Compares Act 2006

Bazsis of preparation

The company was incorporated on 10 November 2023 and commenced trading on 1% December 2023 when one of iis
subsichanes Oasis Bidco t Limited, acqurred the entire share capital of $SCP Spring Midco 1A Limited and its subsidianes,
a group rading Qs "Outcomes First Group”

These consolidaled and separaie financial statements are prepared on o going concern bosis under the histoncal cost
convenhon os modified by the recogniion of certain assels and labtities measured ot far value

The preparation of financial statermenis requires the use of certoin cnbical accounting estimates I also requres
management o exercise its Judgement in the process of applying the Group and Company accounting policies The
areas involving a higher degree of Judgement or complexity, or areas where assumphons and eshrmates are significant
to the financal siatements are disclosed within this note

The Compaony has taken advantage of the exemption 1n section 408 of the Companies Act 2006 from disclosing s own
profit and loss account

The financiol statements hove been prepared in Steding, which s the funclional curency ond rounded o the neaiest £

Summary of significant accounting policies and key accounting estimates
The pnncipal accounting policies appled in the preparation of these financial siatements are set out below These
policies have been consistently applied o cll the years presented unless otherwise stated

Summary of exemptions-

FRS 102 allows a qualifying enhly ceriain disclosure exemptions subyect to certan condiions, which have been
comphed with including nohfication of, and no objection o, the use of exemphions by the Company’s shareholders

The Company has laken advantage of the exemption from prepanng o siatement of cash flows, on the basis that itis a
qualfying entity and the consolidoated statement of cash flows, included in these financial stolements, includes the
Company's cosh flows

Basis of consolidation

The consoldated financual statemenis include the financial statements of the Company and s subsichary underakings
(together the "Group”) up to 31 August 2025 A subsidiary s an entity controlled by the Group Control s the power 10
govern the financial and operating policies of an enhity so as to obtain benefits from tis ochvities

The results of subsidiary undertakings acquired in the year are included in the consolidated statement of comprehensive
income from the date of acquisition .

All intra-group transachions, balances, Income and expenses are eliminated on consohidathion
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Notes to the Financial Statements for the Year Ended 31 August 2025

Going concern
The Group has continued to trade strongly The directors have therefore adopted the going concem basis n prepanng
these financial statements having consigered the following m particular

+ The Group has net current assets of £6 4m {2024 £51m)
« Total net habilihes were £98 7m (2024 £53 6m) after reflecting bank loans, preference shares and accrued interest

« The Group recorded a loss for the finoncial year of £453m (2024 £57 7m) dnven largely by non cash charges
including amorhsation of Intangible assets of £36 4m and depreciation of £25 7m

+ Cash generated fom operaiing activilies was £104 9m {2024 £58m)
« At 31 August 2025 the Group held cash balances of £42 8m (2024 £28 3m)

Cosh balances are retained within the business to support fulure development plans such as improvement and
expansion spend on its schools and residential services The Group also had access to a revolving credit focility of £30m
which was undrawn at the end of the year

A detaled FY26 budget and FY27 plan approved by the Board in December 2025 indicates continued revenue and
EBITDA growth The Group mamntains a strong hquickty positien and has fixed a significant proportion of interest rate
exposure via interest rate swaps, iImproving cashflow certamiy

A severe but plausible downside scenano was prepared assuming matenal reduchions in EBITDA Even under these
siresses the Group continues to meet all financial covenants and remains within available hquidity Any further mifigation
required [e g . defenma! of uncommitted investment) rermains fully within management control Based on this analysis the
Board s satisfied that the Group has adequate resources 1o meet its obligations as they fall due for at least 12 months
from the date of approval of these financial statements Accordingly, the directors consider it appropnate to prepare
the financial statements on a going concern basis, and no matenal uncertainhies exist that cost significant doubt on the
Group's abiity to continue as a going concermn

Key accounting estimates and judgements
Estirmates and judgements are coniinually evaluated and cre based on histoncal expenence ond other factors
including expeciations of future events that are believed to be reasonable under the crcumstances

The Group makes estmates and assumphons concerning the fulure The resulting accounting estimates will, by definiiion
seldom equal the related actual results The esimates and assumphions that have a significant nsk of causing o matenal
adusiment to the camying amounts of assefs and llabilihes within the next financiol year are addressed below

* Impairment of ntangibie assets and goodwill

The Group considers whether there are tnggers for imparment in respect of intangible assets ond/or goodwili FRS 102
Sechon 27 includes both internal and external indicators to idenhfy if an imparment review 1s required which requres
judgement Where an indication of imparment s identified the estmation of recoverable value requrres estimation of
the recoverable value of the cash generating units This requires estmation of the future cash flow of the cash
generating unils and also selection of appropnate discount rates in order fo calculate the net present value of those
cash flows

+ Tangible fixed assets
The annual deprecialion and amertisation charge for tangible and intangible assets 15 sensitive to changes In the
estmaoted useful economic ives of the assets The useful economic lives are re-assessed annually They are amended

when necessary {o reflect cument estimates based on technological advancement, future mvestments econamic
uhlisahion and physical condihon of the assets
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Notes to the Financial Statements for the Year Ended 31 August 2025

+ Provisions

Provisions are made for dilapidations onerous contracis and other specific obligations This requires management's best
estmate of the costs that will be incured based on legsslative and contractual requirements In addition the timing of
the cash flows and the discount rates used fo establish net present volue of the obligations requres management's
judgement

« Taxahon

Provisions are based on reasonable estmates based on vanous factors ncluding expenence and interprelation of
regulations

Turnover

Tumover represents amounts chargeable in respect of services provided dunng the year Where invoices are rosed and
the services to wihich they relote have not been performed the extent of the Invoice relating to the unperformed service
s camed forward os defered income Where services are performed dunng the year but the invoices relohng o these
services have nol yel been rased, accrued income 1s recognised as on assel  All turnover arose withun the Uned
Kingdom

Revenue recognition I
Revenue 15 recognised to the extent that the compony obtains the nght to consideration in exchange for its
performance

Revenue 1s recegnised prorata {on a sfraight-ine basis) over the relevant penod that the student or resident 1s enrolled
and receiving core

Revenue 15 measured at the far volue of the consideration received excluding VAT and discounts

Exceplional items

The Group classifies certain rregular charges or credits that have a matenal impact on the Group's financial results os
‘excephonol iems’ These are disclosed separately 1o provide further undenstanding of the financicl performance of the
Group

Employee benefits

The Group provides a range of benefits to employees including paid holiday arangerments, annual bonus
arangements, defined contnbution pension plans Iife msurance cover and privaie health care

Short term benefils
Short term benehts, iIncluding holiday pay and other similar non-monetary benefits are recognised as an expense in the

penod m which the service 15 received

Pensions

The Group operates a number of defined coninbution plans for its employees A defined contnbution plan is a plan
under which the Group pays fxed coninbutions into a separate eatly Once the contnbutans have been pawd, the
Group has no further payment obligations The contrbuhons are recognised as an expense when they are due Amounts
notf paid are shown in other creditors in the balance sheet The assets of the plans are held separately from the Group in
ndependently administered funds

Pension contnbuhons are made in respect of cerlan eligible ieaching staif to the Teachers Pension Agency which 1s a
"MultrEmployer” pension scheme Based on consultotions the directors are unable to idenhfy the Group's share of the
undertying assets and habilhes in the scheme on a consisient and reasonable basis Consequently the Group treats the
scheme as a defined coninbution scheme with contnbuthens charged lo profit and loss as they become payable in
accordance with the rutes of the scheme

Annual benus plan

The Group operates a number of annual bonus plans for certain employees An expense 15 recognised in profit and loss
when the Group has a legal or constructive obligation to make payments under the plans as a result of post events and
a relable eshmate of the obligation can be made
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Notes to the Financial Statements for the Year Ended 31 August 2025

Current and deferred tax
Taxotion expense for the year compnses current and defemed tax recogrised in the reporting peried Current or deferred
taxahon ossels ond habihles are not discounted

Curent tax 15 the amount of corporation tax payable in respect of the taxable profit for the year or prior years Tox is
calculated on the basis of fax rates and laws that have been enacted or substantively enacted by the vear end

Management pencdically evaluates posithons faken in tax retumns with respect to situafions n which applicable tax
legusiation 15 open to interpretation it establshes provisions where appropnate on the basis of amounts expected to be
paid to the tox authonhies

Deferred tax anses from iring differences which are differences between taxable profits and tetal income as stated In
the financral statements These timing differences onse from the inclusion of ncome and expenses in tox assessments in
penods different from those in which they are recognised in the financial statements Deferred tax 1s recognised on all
hming differences at the reporting date, other than i respect of the mihal recognihion of goodwill Deferred tax assets
cre only recogrised when it s probable that they will be recovered against the reversal of deferred tax Labilihes or other
fulure toxable profits Defermed tax s meosured by using tox rates and lows thal have been enacied or subsiantively
enacted by the year end and that are expected to apply to the reversal of the hming difference

Business combinghons and Goodwill

Bustness combinaiions are accounted for by applying the purchase method The cost of a business combinahion is the
far value of the consideration given, liabilihies Incured or assumed and of equity instruments issved plus the costs directly
attnbutable to the business combination

On acquisthon of a busingss far values are atinbuted to the iIdenfifiable assets and liabilities unless the for value cannot
be meosured reliobly in which case the value is Incorporated in goodwill

Goodwill recognised represents the excess of the far value and directly attnbutable costs of the purchase consideration
over the far values of the Group’s interest in the denhiftable net assets and ligbilities acqured Goodwill s amontised over
its useful economic lfe which the Group estmates to be 10 vears Goodwill 15 assessed for imparment where there are
indicators of mpament and any imparment s charged to profit and loss Reversals of imparment are recognised only
when the reasons for the impairment no longer apply

Intangible assets

Goodwill ansing on acquisthons of subsidiory undertakings 1s the excess of the cost of a business combination over the farr
value of the company's share of the net identifioble assets of the acqurred subsidicry at the date of acquisiton Goodwill
15 comed ol cost less accurmutoted amortisation and accurmulaled Imparment losses Goodwill 1s amortised through the
prefit and loss account on a skraight line basis over its estimated useful life of 10 years

1 & subuchary s subsequently sold  any goodwill ansing on acquimhion that has not been amorised through the profit and
loss account is laken into account in determining the profit or loss on sale

Non-Goodwill ntangibles are recogrised where they meet all three of the {ollowing catena

{a} 1tis probable that the benefits ansing from the asset will flow te the Company

(b} the intangible asset anses from coniractual or ather legal nghis, and

(c) the intangible asset 15 separable (18 capable of being separated or dwided from the entity and sold, transferred

kcensed rented or exchanged erther Indmidually or together with a related coniract asset or iability)

Tangible assefs

Tangible assets are staled at histone purchase cosl less accumulated depreciation ond accumulated impairment losses
Cost includes the onginal purchase pnce of the asset and the costs altnbutable fo bringing the asset to its working
condifion for its ntended use
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Notes to the Financial Statements for the Year Ended 31 August 2025

Depreclation
Freehold lond 15 not depreciated Depreciation 15 provided 1o wnte off the cost less the esimated residual value of
fangible fixed assets by equal Instalments over ther estimated useful economic lives as follows

Assef class Deprecialion method and rate
Freehold land and buildings 2% straght ing

Plant and machinery 15% straight ine

Short leasehold lond and bulldings Straight hne over lease terrm
Fixtures fithngs and equipment 15-33% straight line

Motor vehicles 25% straight ine

The assels' residual values and useful ives are reviewed, and adjusted f appropnate, af the end of each reporting
penod The effect of any change s accounted for prospectively

Leases

Leases are classified as finance leases whenever the terms of the lease transfer substantially afl the nsks and reward of
ownership to the lessee All other leoses are classified as operating leases Payments made under operating leases are
charged to profit and loss on a sfraight ine basis over the penod of the lease Lease incenhves are recognised over the
lease term on o straight ine basis

Assets held under finance leases and hire purchase contracts are capitalised in the balance sheet at the lower of ther
far value at inception of the lease and the present value of the minimum lease payments and are depreciated over the
shorter of the legse term and the useful ives The comesponding hiability to the lessor s ncluded in the balonce sheetas a
finance lease oblgotion Lease paymenis are agpporfioned between the reduction of the lease lability and finance
charges in the Statement of Comprehensive Income 5o as to achieve a constant penodic rale of interest on the
remaining balance of the habibty

Investments - Company
Investments in subsidiary undertakings are stated of cost less accumulated impairment losses Investments in subsichanes
are assessed for mparment for where there are any indicators and any imparment is charged to profit and loss

Cash and cash equivalents
Cash and cosh equivalents include cash in hand and deposits held at call with banks Bank overdrafts when applicable,
are shown within borrowings in cureent habilies

Provisions and centingenciles

Provisions

Provisions are recognised when the Group has a present legal or constructive obligation as a result of past events, it 1s
probable that an ouiflow of resources will be required {o settle the obligaton and the amount of the obligation can be
estimoted reliobly

Contingencies

Contingent labiihies are not recognised, except those acquired in a business combinaton Contingent ligbilifies anse as
aresult of past evenis when {i)) it 5 not probable that there will be an outflow of resources or that the amount cannot be
rellably measured at the reporting doaie or {1) when the exsience wil be confimed by the occurence or
nan-occurrence of uncerdan future events not whally withun the Group’s control Contingent labities are duclosed in
the financial stalements unless the probabiity of an ocutflow of resources is remote

Contingent assets are not recognised Coniingent assets are disclosed in the financial statemenis where an inflow of
economic benefits s probable
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Notes to the Financial Statements for the Yeor Ended 31 August 2025

Financial instruments

Financial assets and financial habilities are recognised when the Company becomes o party to the contractual
provisions of the nstrument Financial habiies and equity instruments are classified according to the substance of the
contractual arangements entered into An equity mstrument s any contract that ewidences a residual interest in the
assets of the Company after deduchng all of its labilihes The Company has chesen lo adopt Sechons 11 and 12 of FRS
102 in respect of financral instruments

Frnancial Assets

Basic finoncial assels, ncluding trade and other recewables, cash and bank bolances are mwhally recognsed at
transaction pnee unless the arangement constilules a financing transachon where the fransacton 15 measured at the
present valye of the future receipts discounted at a market rate of interest Such ossets are subsequently camed at
amontised cost using the effective interest method

At the end of each reporting penod financial assets measured at amortised cost are assessed for objective evidence of
mparment I an asset 1s mpared the mparrment loss 1s the difference between the camying amount and ihe present
value of the eshmaoted cosh flows discounted at the asset’s onginal effechive mterest rate The imporment loss s
recognised in profit or loss

Financial assels are derecognised when (a) the contractual nghis 1o the casn flows from the asset expire or are seitled,
or {b} substantially all the nisks and rewards of the ownership of the assel are transferred to another party or (¢} despite
having reloned some significant nsks and rewards of ownership, control of the asset has been transferad 1o another
party who has the practical ability to unilaterally sell the asset to an unrelated thrd party without imposing addrional
restnchans

Financial habilities

Basic financial labilites including trade and other payables bank loans and preference sheres that are classified as
debt are inhally recognised at fransacton pnce unless the amangement conshiutes a financing transaction where the
debt instrurment s measured at the present value of the future receipts discounied at a market rate of interest

Cosls reloted 1o secunng debt ond feans hove tbeen netled agoinst the foce valuve of ihe debl These cosis are
amorised fo the consolidated profit and loss account as part of interest payable and simitar charges over the term of
the debt

Fingncal llabilies are derecogrised when the kabiity 15 extnguished thol 15 when the contractual obligahon s
discharged, cancelled or expres

Derivative financial instruments
The Group uses interest rate swaps 10 manage its exposure to inlerest rote cash flow nsk on its debt These denvahves are
measured at far value and shown on the balonce sheet at the penod end Changes in the for value of denvatives are
recognised in profit or loss in finange costs or finance income as appropnate The company does not underiake any
hedge accounting iransachons

Share caplital
Ordinary shares are classified as equity Incremental costs drectly oftnbutable to the issue of new shares are shown In
equity as a deduction net of tax, from the proceeds

Related party transactions

The Group discloses transachons with related porties which are not wholly ewned within the same Group Where
appropnate transactions of a similar nature are aggregated, unless, in the opinion of the directors separate disclosure is
necessary to understand the effects of the transachons on the Group's financial statements

These financial stolements were authonsed for issue by the Board on 28 January 2026
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Notes to the Financial Statements for the Year Ended 31 August 2025

2 Turnover

Analysis of turnover for the year from continuing operations 15 as follows

Year ended 31
August 2025
£ 000

Rendenng of services 338 388

10 Nevember
2023 to 31 August
2024
£ 000

264 320

Turnover 1s denved from the pnncipal actvity of the group wholly undertaken in the United Kingdoem

3 Operating profit
Operoting profit 1s stated after charging/{crediting}

Year ended 31

10 November
2023 to 31 August

August 2025 2024
£ 000 £ COO
Depreciation expense 25,743 21 331
Amorhisahion expense 36,429 24819
Operaling leose charges 19,141 7 270
Profit on disposal of tangible assets {54 (333}

Earnings before interest taxes, depreciation and amortisation for the penod amounted to £93 7m (2024 £47m) having
reflected an operating profit of £48 $m (2024 £7 2m) and amortisation, depreciation of £62 2m (2024 £46 2m) ond a

profit on dsposal of subsichary of £17 4m (2024 £13 6miloss)
Exceptional items

Year ended 31

10 November
2023 to 31 August

August 2025 2024
£ 000 £ 000
Profii/(Loss} on disposal of subsidiary 17 444 {13 648}
Fees payable 10 the company's audhiors
10 November
Year ended 31 2023 to 31 August
August 2025 2024
€ 000 £ 000
Audit of the Company's financial stalements a5 a5
Audit of the Group’s financial siaterments 314 367
Total amount payoble to the company's auditors 349 402

Fee for tax advisory services provided by KPMG was £135 000

Company
Audht fees of £35 000 were borne by anofher Group company without recharge
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Notes to the Financial Statements for the Year Ended 31 August 2025

4 Interest receivable and similar Income

10 November

Year ended 31 2023 to 31 August
August 2025 2024
£ 000 £ 000
Interest ncome on bank deposits 1128 105
Net gon on denvative - 1 20%
1128 1,314
5 Interest payable and similar expenses
10 November
Year ended 31 2023 to 31 August
August 2025 2024
€ 000 £ 000
inleresi on loons and bomowmngs 35180 36,445
Interest on preference shares 44 254 29,096
Inierest expense on other finance abibhes . 826
Net changes on denvative 978 -
Deferred finance costs 3,157 3 477
84 569 49,844
& Staff costs

The aggregate payroll cosis (including drectors’ remuneration) were as follows

Year ended 31

10 November
2023 to 31 August

August 2025 2024

£ 000 £ 000
Wages and salanes 178 424 118,750
Social secunty cosis 18220 11,666
Other pension costs 4,900 4 455
201,544 134 881

The average monthly number of persons employed by the group [Including drrectors} dunng the year analysed by

category was as follows

Year ended 31
August 2025
No

Teaching care and support staff & 019

10 Novembey
2023 to 31 August
2024
No

5898

Company
The Company had no employees dunng the pernod under review
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Notes to the Financial Statements for the Year Ended 31 August 2025

7 Directors’ remuneration

The directors’ remuneration for the year was as follows

Remunerahion

Contabutions paid to money purchase schemes

Dunng the yeor the number of direcitors who were receiving benefits was as follows

Accruing benefits under money purchase pension scheme

Inrespect of the highest paid drector

Remuneration

Key manogement personnel
Key management personnel compnses the direciors

8 Taxdtion

Tax charged in the consolidaled statement of comprehensive ncome

Cuirent taxation
UK ¢corporation tax

Deterred taxation

Ansing from onginahon and reversal of timing differences

Tox expense/(receipt} In the ncome statement

Factors effecting current tax charge for the year

Year ended 31

10 November
2023 to 31 August

August 2025 2024
£ 000 £ 000
1412 586
23 8
1435 594
10 November
Year ended 31 2023 to 31 Avgust
August 2025 2024
No No
2 2
10 November
Year ended 31 2023 to 31 August
August 2025 2024
£ 000 £ 000
795 343
Year ended 31
August 2025 2024
£ 000 £ 000
4377 3948
4 340 {7 627)
10717 (3 459}

The tax on prohit before 1ax for ihe year is igher than the standard rate of corporation tax in the UK 2025 of 25% {2024 -

25%)
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Notes to the Financial Statements for the Year Ended 31 August 2025

The differences are reconciled below

10 November

Year ended 31 2023 to 31 August
August 2025 2024
£ 000 £ 000
Loss before tax {34.555) {61 375}
Corporation tax at standard rate {8.638} {15 344)
Effect of expense not deductble in determining taxable profit (tax loss) 20171 12146
Effect of revenues exempt from taxahon {4,235} {17}
Tax increase (decrease} from effect of rollover relief on profit on disposal of
fixed assets - 222
Tax increase {decrease) from effect of capital allowances and depreciation {1} i,301
Deferred tax expense {credit) from unrecognised tax loss or credit - {13}
Tax increase {decrease) from effect of unreleved loss on dspaosal of operations v {1.954)
Adjustment for prior penod 342) -
Total tax charge/{credi} 10717 (3 65%)
Factors that may affect future tax charges
Deferred tax has been calculated at arote of 25% {at which hming differences are expected io reverse)
Delerred tax
Group
The movement in the defered tax lability in the year s as follows
Uability
£ 000
At | September 2024 {107 689}
Additrons charged in the proht and loss account {4 340}
Ansing on business combinaiions {459}
Disposals 17,263

At 31 August 2025
The analysis of deferred tax asseds and habilities is as follows

2025

Fixed asset iming differences
Losses

Short term frming differences

2024

Fixed assef iming differences
Non-frading hrming aifferences
Losses

Short term hrring differences
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Uabilty
£ 000

97,563
1679)

{1 659}

95,225

Liability
£ 000

113,049
{5 046}
{16)
(298]
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Notes to the Financial Statements for the Year Ended 31 August 2025

¢ Intangible assets

Group

Goodwill Total

£ 000 £ 000

Cost or valuahon
At 1 September 2024 341 688 341,688
Addihons acquired separately 57 151 57,151
Disposals {8 308) {8 308}
Al 31 August 2025 ‘ 390,531 390 531
Ameorisation
At | September 2024 23,905 23905
Amortisation charge 36,429 36 429
Amortisation elminated on disposals {755} {955}
At 31 August 2025 59,379 59 379
Canying amount
At 31 August 2025 331 152 331,152
At 31 August 2024 317783 317783

Amorhisation 15 charged through administrotive expenses in the profit and loss accouni
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10 Tangible gssets

Group

Cost or valuation

Al 1 September 2024
Adchtions
Acquisthons
Disposals

At 31 August 2025

Depreciation

At 1 September 2024
Charge for the penod
Erinated on disposcl

At 31 August 2025
Carrying amount
At 3) August 2025
Al 31 August 2024

Company

Long
Freehold leasehold
land and land and Plant and Fixtyres Motor
buildings buildings machinery  and fittings vehicles Total
£ 000 £ 00O £ 000 £ 000 £ 000 £ 000
432028 34,366 478 43114 3.998 513984
30782 21,523 340 15,012 2,451 70,128
3 499 1,140 1 1.813 26 6 499
(78 435) (762} {41) {5 084) {1,078) {85 400)
387 874 56 287 798 54,855 5,397 505,211
5983 1,414 43 7.601 427 15 448
8394 3.156 78 12777 1,338 25743
{2,075} {302} 137} {3 440} 673 113,527}
5302 4,268 84 16,938 1092 27 684
382,572 52019 7i4 37917 4 305 477 527
426 045 32952 435 35.513 3571 498 516

The company has no tangible assets at 31 August 2025

Page 41



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

11 Investments held as fixed assets

Company

Subsidiaries

Cost and net book valve
At 1 September 2024

At 31 August 2025

Detalls of undertakings

Shares in group
undertakings

£ 000

418 887
418 887

Details of the investments in which the company holds 20% or more of the nominat value of any class of share capital are

as follows

Undertaking

Subsidiary undertakings
Qasis BidCo | Limited

Oasis MidCo 1 Limited

SSCP Spnng MidCo 18 Limited
SSCP Spnng MidCo 1A Limited
$SCP Spnng midCo 2 Limited
SSCP Spnng BidCo Limited

Outcomes First | Limited
Outcomes First 2 Lirited
Qutcomes First 3 Lirmited
Outcomes First 4 Limited
Blenheim Schools Group Limited
Blenheim Schools Limited

Beech Hall School Lid
Beech Hall Schools {UK} Limited

Hall School Wimbledon Limited

Country of
incorporation

England & Wales
England & Wales
England & Wales
England & Wales
England & Wales
Englond & Wales

England & wales
England & Wales
England & Wales
England & Wales
England & Wales
Englond 8 Wales

England & Wales
England & Wales

Englond & Wales
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Percentage

100%

100%

100%

Pnncipal achvity

Holding of investments
financing for the group

Holding of invesiments
financing for the Group

Holding of invesiments
financing for the group

Holding of investments
financing for the group

Holding of investmenis
financing for the group

Holdng of investmenis
financing for the group

Holding of investments
Holding of investments
Holding of nvestments
Holding of nvestments
Holding of mvestments

and

and

and

and

and

and

Provision of educaton

services

Provision of education

services

Provision of education

senvices

Holding of invesiments
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Undertaking
Love To Communicaie Limited

Qutcomes First 6 Limited
Outcaomes First é Subco Limited
Oxford Montesson School Limited

Pothison College Limited
Tute Educaiion Limited
WP Associates Limited

Boston HoldCo A Limited
The London Children s Prachce {2009} Limited

Quicomes Frst Group Holdings Limited
Qutcomes First MidCo Lirmited

P Bloom Limited

Acorn Educahion and Care Services Lid
Ophons Group Holdings Limited
Ophions Autism Holdings Limited
Options Autism {3) Limited

Care First Monagement Services Limited

Quicomes First Group (Operafions) 4 Limited

[formerly - Options Autism (6} Limited)
Acorn Care & Education {Ops) Lid

Qutcomes First Group {Operohons) 2 Limited

Optrons Autism Services Limited
Opthions Autism (7} Limited

Outcomes First Group {Operahons) 3 brted

{Formerly - Options Auhsm (8] Lirmited}
Acorn (are and Education Limited

3 Dimensions Care Limited

Enhanced Learning Services Limited

Country of
incorporation
England & Wales

England & Wales
Englond & Wales
Englond & Wales

England & Wales
England & Wales
England & Wales

England & Wales
England & Wales

England & Wales
Englond & Wales
England & Wales
England & Wales
England & wales
Englond & Wales
Englond & Wales

England & Wales
England & Wales

Engiand & Wales

England & Wales

England 8 Wales
England & Wales

England & Wales

England & Wales

England & Wales

England & Wales
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Percentage
100%

100%
100%
100%

100%

100%

100%

100%
100%

100%
100%
100%
100%
100%
100%
100%

100%

100%

100%

100%

100%
100%

100%

100%

100%

100%

Principal activity
Provision of edycation
support services

Holding of nvestmenis
Holding of investrments

Provisson of educahon
services

Provision of education
services

Provision of educahonal
support services

Provision of educaton
support

Holding of investments

Provision of education
support

Holding of investments
Holding of investments
Holding of investments
Holding of nvesiments
Holding of investments
Holding of invesimenis

Provision of education
services

Provision of educahon
services

Prowvision of education
services

Holding of investments and
the provision of
monagement  services  for
the group

Provision of education
services

Holding of investments

Provsion  of  educahon
services

Provision of education
services

Holdng of investments and
the provision of
management services  for
ihe group

Provision of educaton and
residential services

Provision of educaton
services
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Undertaking
Enhanced Childrens Services Lirnited

Acorn Academies Limited
Acorn Academy of Drrect Learming Limited

Kestrel House London Limited
Community Praspects CIC
Acorn Norfolk Limited

High Trees Limited

Ascol College Limited
Belmont School Limited

Crucible Educghon Lirmited

Hopscotch Soluhons Limited

Knossington Grange School Limited
Meadowcroft Residential Schools Limited
Threemilestone Educahon Lirited
Underley Educcotional Services
Gilmourbanks Limsled

Underley Schools Limited

Westfteld Jacob Limited*

Buzz Learning Limited

Quicomes First Group [Operations) 1 Limited

ufe Chance Educohon Lirmiled

Enhanced Parent and Child Services Limited

Norton College {Worcester) Limited

MNarion College (Tewkesbury] Limited

Country of
Incorporation
England & Wales

Englond & Wales
England & Wales

England & Wales
England & Wales
Engkand & Wales
England & Wales

England & Wales
England & wales

England & Wales
England & Wales
England & wales
England & Wales
Englkand & Wales
England & Wales
England & Wales
England & Wales
Scoflond

England & Wales
England & Wales
England & Waoles
England & Wales
Englond & Wales

England & Wales
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Percentage
100%

100%
100%

100%

100%

100%

100%

100%
100%

100%

100%

100%

100%

100%

100%

100%

Principal activity
Provision of
services

Dormant

Provision of
services

Provision of
services

Provision of
ServICes

Provision of
services

Provision of
services

Non-trading

Provision of
services

Provision of
services

Provision of
services

Provision of
services

Provision of
services

Provision of
services

Provision of
services

Proviston of
services

Provision of
sevices

Provision of
services

Provision of
semces

Provision of
services

Provision of
services

Provision of
services

Provision of
services

Provision of
services

education

educahon

education

education

education

education

education

educahon

education

education

educathon

education

education

education

educaton

educalion

educahon

educotion

educahon

education

education

educaton
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Undertaking
Botley Properties Limited

Family Options Limited

Heath Farm (2} Limited

Hillcrest Care Developments Lirmited
Hillcrest Care Properhies Limited

Hillcrest Learning Disabilty Services Limited
House of Falklond Limited*

Newco Options 2 Limited
Surecare 345 Lirmuted
Summacare Limited
Young Ophons Lirmited

Country of
incorporation
England & Wales

Englond & Wales
England & Wales
England & Wales
England & Wales
England & Wales
Scotland

England & Wales
England & Wales
England & Wales
Englaond & Wales

Percentage
100%

100%
100%
100%
100%
100%
100%

100%
100%
100%
100%

Principal activity

Provision of properly services

Dormant
Dormant
Dormant
Dormant
Dormant

Provision of
services

Dormant
Dormant
Dormant

Dormant

edvcation

Qass Midco 1 Limiled s held drectly by the company All other invesiments are held indrectty by a subsiciary

undertaking

All undertakings operate within ther country of operotion and are included within the consohdated financial statemends

* The regustered office of House of Falkland Limited and Wesifield Jacob Limited 15 Falkland House School Falkland

Estate, Folklkand Scotlond K15 7AE

The registered office of all other subsidiary underiakings is Atna Spa Road Bolten BLI 4AG
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12 Business combinations

Dunng the year, the Group completed four business combinations (see notes 121 to 124] Aggregote cash
consideration amounted to £62 $m Cash and cash equivalents acquired totalled £2 4m resuting In @ net cash outflow
of £60 5m Net assets with o far value of £5 8m were ocqured giving nse to goodwill of £57 1m

12 1 Business combinations

On 31 December 2024, Blenheim Schools Group Limited (Previously Outcomes First 5 Limited} acquired 100% of the issued
share copital of Pattison College Limiled, Hall School Wimbledon Limited Beech Hall School Lid Beech Hall Schools (UK}
Limited and Bienhein Schools Limited, oblaining control

The enhhes contnbuted £7,276,000 revenue and £467.720 to the group's profit for the penod between the date of
acquisthon and the Balonce Sheet date

The amounis recognised In respect of the dentfiable assets acquired and llabilities assumed are as set out In the table
below

Book value Adjustments Fair values

2025 2025 2025

£ 000 £ 000 £ 000
Assets and liabilities acquired
fnancial asseis 415 - 415
Tangible Qssets 3,508 - 3,508
Financral labillihies {3 592) - {3 592)
Tolol identficble net assels 33) - 33
Goodwill
Goodwill - - 19 109
Total 19.440
Satisfied by
Cash 17 503
Directly gitnbutable costs i,937
Total consideration 19 440
Cash fow analysis
Cash consideration 19,440
Less cash and cash equivalent balances acqured 369
Net cash ovifiow arnsing on acquisiton 19071

The useful Iife of goodwillis 10 years
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12 2 Bysiness combinatons

On 18th Apnl 2025, Outcomes First 4 Limited acquired 100% of the 1ssued share capital of Tute Educahon Limited

opianng conirot

The enhty contnbuted £2 462,000 revenue ond £574,615 to the group's profit for the penod beitween the dale of

acquisihon and the Balance Sheet date

The amounts recognised in respect of the idenhfiable assets acqured and liobililies assumed are as set out In the table

below
Book value Adjusiments Fair values

2025 2025 2025

£ 000 £ 000 £ 000
Assets and liabillties acquired
Financial assets 4132 - 4132
Tangible assets 920 - 920
Financial habilities {1.004) {493} {1 497)
Total identfioble net assets 4048 {493) 3555
Goodwill
Goodwil - - 32,837
Total 36,392
Satisfied by
Cash 34 980
Directy ofinbuioble costs 1,412
Tolal consderation 35 392
Cash flow analysis
Cash consideration 36 392
Less cosh and cash equivalent balonces ocqured {1 175)
Net cash oviflow ansing on acquisition 35.217

The adustments relale to the increase in financial provisions

The useful Iife of goodwillis 10 years
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12 3 Business combinations

On 4th April 2025 Blenheim Schools Group Limuted {Previously Outcomes First 5 Limited) acquired 100% of the 1ssued
share capital of Oxford Montesson Scheols Limited obtaining controf

The enhty contnbuted £971 34% revenue and £289 832 o the group's profit for the penod between the date of

acquisihon and the Balonce Sheet date

The amounts recogrised in respect of the idenbifiable assels acquired and habiliies assumed are as set out in the table

below

Assels and liabilities acquired
fAnanciol assels

Tangible assets

Financial iabilities

Total denhfiabie net assets

Goodwill
Goodwill

Total

Safisfied by
Cash
Dyecily attnbutable cosis

Total consideration

Cash flow analysis’
Cash consideration
Less cash and cash equivalent bolances acquired

Net cash outflow ansing on acquisition

The useful ife of goodwill 1s 10 years
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Book value Adjustments Fair values
2025 2025 2025
£ 000 £ 000 £ 000
657 857
2.070 2070
{1,217) {1217)
1.510 1510
- 3.921
5431
5266
165
5 431
5431
{297)
5134
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12 4 Business combilnations

On 4th Apnl 2025, Outcomes First 4 Limited acquired 100% of the ssued share capital of Love to Cormmunicate Limited,
obtaning control

The enhiy contnbuted £26 151 revenue and {£79 642} to the group s profit for the penod between the date of acqussiflon
and the Balance Sheet date

The amounis recognised In respect of the identifiable assets acquired and liabiites assumed are as set out in the table
below

Book value Adjustments Fair values

2025 2025 2025

£ 000 £ 000 £ 00O
Assets and liabilihes acquired
Financial assets 583 - 583
Financial hatiles {198} - (198}
Total identifiable net asseis 385 - 385
Goodwill
Goodwill - - 1283
Total 1 668
Satisfied by
Cash i 553
Drrectly atinbutable costs 115
Total consideration I 668
Cash flow analysis
Cash consideration 1 668
Less cash and cash equivalent balances acqurred 527
Net cash outflow ansing on acquisition 1 141

The useful hie of goodwall 15 10 years

13 Disposals

On 02 October 2024, the group disposed of its interest in Ophons Aviism {4) Lid as part of a sale and leaseback
transachon Pror 1o the disposal, all trade and assets within this entily, other than the freehold properties were
transfered to anoiher group company The group received cash consideration of £19,185,000 The net assets at the date
of disposal were £17 718,000 and a profit on dsposal of £1 467 000 was recognised in the proft and loss account
Proceeds from the sale and lease back transaochons have been disclosed as part of financing activities due to the
nature of the transacton

As part of the group’s strategy to strengthen its focus on education services, the Group made the sirategic decision to
sell its adult care operations On 31 March 2025, the group disposed of its interest n OA2 Adulls Limited Prior to the
disposal all other frade and assets within these subsidianes relating to education and other services were transfermed to
another group enhty Dunng the perniod they contributed a loss of £7,421,000 to the group The group receved net
proceeds of £55011,000 This compnsed cash consideration of £62,721,000 less non cash inira-group balances of
£5,727,000 and transaction cosis of £1 #83 000 The net assets at the date of dsposal were £38,796,000 and a profit on
disposal of £16 215,000 was recogrused in the profit and loss account
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14 Debtors
Group Company
2025 2024 2025 2024
Current Note £ 000 £ 000 £ 000 £ 000
Trade debitors 22438 20,689 - -
Amounts owed by related
parties 25 - - 1 650 -
Other debtors 1,341 3096 - -
Prepayments 2,419 6 573 - -
Accrued income 179 379 - -
Other financial assels 4,118 4009 - -
Income tax asset 8 9,344 4876 73 73
Penvative financial instruments - 1,209 - -
47,059 44 248 1,723 73

Trade debtors are stated after provisions for impairment of £2m {2024 £2m)

All amounis fall due within one year, other than other financial assets as noled below

Other financial assets

The Group holds a Loan Note instrument of £4m issued on 7 August 2024 following the disposal of certain eniihies The
Loan note instrument accrues interest at a vanable rate based on EURIBOR and has an ullmaole repayment date of 7
August 2028

Penvative financial instruments

The Group has purchased an interest rate swap to maonage interest rate volatlity The far values of the denvatives held
at the balance sheet dote determined by reference to therr market values are an asset of £0m (2024 £1 2m}

15 Cash of bank and in hand

Group Company
31 August 2025 31 Avgust 2024 31 August 2025 31 August 2024
£ 000 £ 000 £ 000 £ 000
Cash on hand 138 261 - -
Caosh at bank 42,622 28010 - -
42760 28,271 - -
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14 Creditors amounts talling due within one year

Group Company
31 August 2025 31 August 2024 31 August 2025 31 August 2024
Note £ 000 £ 000 £ 000 £ 000
Dve within one year
Bank loans 7133 8222 - -
Trade creditors 6956 3793 - 129
Social security and other laxes 12914 7 664 - -
Qutstionding defined
contnbuhon pension costs 984 985 - -
QOther credifors 2,203 670 - -
Accruals and defermed income 53 245 45 842 - -
83 435 &7 376 - 129
17 Creditors amounts talling due after more than one year
Group Company
31 August 2025 31 August 2024 31 August 2025 31 August 2024
Note £ 000 £ 000 £ 000 £ 000

Bank loans 324871 321714 - -
Denvative financial instrumenis | 904 - - -
Preference shares 416 679 414,842 416,679 414,842
Interest accrued on preference
shares 73577 29 096 73577 29 096

817033 765 652 490 256 443 938
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Maturity ot debt
The matunty of the sources of debt finance are as follows
Group Company
31 August 31 August 31 August 31 August

2025 2024 2025 2024

£ 000 £ 000 £ 000 £ 000
Amounts lalling due between one to five years
Denvative financial insiruments 1906 - . -
Amounts falling due after more than five years
Bank Loans 324 871 321,714 - -
Preference shares and associated interest 490 256 443,938 490,256 443 938

815127 765,652 490 256 443 238

Total due after one year 817 033 765,652 490 256 443938

Bank loans
The Group's banking fociihes are provided by a consoriium of lenders

The faciities consist of one £340m franche which atiracts an interest rate of SONIA plus & 0% The facibty is fully repayable
on 19 December 2030

The Group has an acquisifton facility commitment of £75m to support the developments of the Group on which it pays o
commiiment fee of 1 50% and 15 repayable on 19 December 2030 In addition the Group has a revolving credit facility
commiment of £30m on which 15 pays a commitment fee of 0 9% and 15 repayable on 19 December 2028 Both the
acquisition factity and revolving credit facility remain undrawn at 31 August 2025

Unamartised issue costs amounting to £15 Im have been offset against bank loans and are being amortised over the Iife
of the loan

The margins on these facilities reduce based on the ratio of debt io earnings

Redeemable preference shares
On 25 Ociober 2024 the company issued 5 616 108 cumulahve redeemable preference shares with g nominal value of
£0 01 for total consideration of £5,616 These shares are presented as creditors falling due after one year

On 19 December 2024 the company ssued 934,134 10% cumulative redeemable preference shares with o nominal value
of £0 0} for total consideration of £1 029 747 of which £93 613 15 accrued interest These shares are presented as creditors
faling due after one year

On 04 June 2025 the company issued 895 153 10% cumulative redeemable preference shares with a nominal value of
£0 01 for totol considerahon of £1,028,558 of which £133 405 s accrued interest These shares are presented as creditors
faling due after one year

The 10% curnulative redeemable preference shares on which interest of £44 3m was accrued In the penod are
redeemable on 19 December 2033
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18 Provisions for liabilities

Group
Onerous leases Deferred tax Other provisions Total
£ 000 £ 000 £ 000 £ 000
Al | September 2024 580 107,689 1120 109,389
Increase {decrease) in existing
pRrovisions {137} - {63} {200}
Unused provision reversed - {12 464) - [12,464)
At 31 August 2025 443 95,225 1 057 96725

Onerous leases

Provision for onerous leases relales to a vacant lease property, colculated at the net present value of the unavoidable
costs over the remainder of the lease lerm The cost s charged {o profit and loss on inithal recognition and reviewed at
each balance sheet date to ensure the provision remains approprnate The provision will be uhlised over the life of the
related lease and s expected to be fully utilised by June 2026 when the lease expres

Deferred tax

Prowisions for defered tax relates to intangible assets and tangible assets ocquired in through busingss combinations The
provisions will be released over the Ife of the assets io which they relate Defemed tax in relation o intongible assets will
be fully released by 2034 Defemed tax inrelation to tangible assets will be fully released in 2074

Other provisions

Other provisions relate to lease incentive rent-free pencds The rent free penod 15 spread over the lease term as a
reduction to the lease expense charge to the profit and loss The proviston 15 expected to be utiised between March
2030 and January 2049 as the leases exprre

Company
The company has no provisions ot 31 August 2025

Capital commitments and operafing leases

Group

Capital commitiments
The Group has outstanding capital commitments ot the penod end in respect of property, plant and equipment
The total amount contracted for and due not later than one veor 15 £5,020 000 (2024 - £4 898 000)

Operating leases
The tolal of future minimum lease payments s as follows

2025 2024

£ 000 £ 000

Not later than one year 19213 18 291
Later than one year and not later than five years 73858 71218
Later than five vears 323915 322,123
414 984 411,632
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Company
The company has no capital comrmitments or commiimenis under operafing leases ot 31 August 2025

20 Contingent liebihhes

Group

On 17 Apnl 2024 o number of subsidiary companies granted secunty by way of unlimited fixed and floahng charges over
all of ther assets to the finance parties providing banking faciities 1o Oasis Bidce } Lmiled a subsidiary undertaking of
the Group On 24 Apnt 2025 a number of subsidiary companies granted secunty by the way of unkmited fixed and
floating charges over all of ther assels to the financial parties providing banking facilities to Oasis Bidco 1 Limited a
subsidiary of the Group

21 Pension and other schemes

Defined contribution pension scheme

The group operafes o defined coninbution pension scheme The pension cost charge for the year represents
contnbutions payable by the group to the scheme and amounted to £4,900 000 (2024 - £4 4465 060)

Contnbutions totalling £984 000 (2024 - £985,000) were payable to the scheme at the end of the year and are ncluded in
creditors
22 Called up share capital

Allotted, called up and fully pald shares

2025 2024
No £ No £
A Ordinary shares of £0 01 each 84 597 B45 97 84 500 84500
B Ordinary shares of £0 01 each 14 940 149 40 14005 14005
Deferred shaores of £1 each 1 1 1 1
99 538 996 98 506 284

On 25 Cctober 2024, the company issued 400 B Ordinary Shares for tolal consideration of £34,384 and share premium of
£34,380 On 12 December 2024 the company issued 97 A Ordinary Shares for total consideration of £8 315 and share
prermium of £8 314 On 04 June 2025 the company ssued 535 B Orcinary Shares for tolal consideration of £133,038 and
share premum of £133 033
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23 Notes to the cash flow statement

Reconciliation of loss for the financial year to cash flow from operahng activities

Cash flows from operating achvities

Loss for the year

Adjustments to cash flows from nen-cosh items
Amorhsation expense

Deprecichon expense

Profit on dsposal of tangible assets

{Profit}floss from disposals of nvestments
finance mcome

Finance costs

Taxation expense

Operating profit

Working capifal adjustments
Decrease in trade debtors
Increase/|decrease) in trade creditors
(Decrease)Ancrease mn Provisions

Cash generated from operating activities

Note

4
16

Non-cash transactions excluded from the consolidated cash flow statement

Preference shares - accrued interest
Amaorhsahon of ssue costs

24 Financial insfruments

The Group has the following finoncial instruments

Denvatve fingncial instrument

Financial assets that are debt instruments measured of amortised cost
Trade debiors

Other debtors

Financial liabilittes measured at lair valve through profit and loss
Denvahve financial instruments
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2025 2024
£ 000 £ 000
(45.272) {57 716}
36,429 24819
25743 21 331
{54) [333)
{17 444) 13,648
{1128} {1314)
84 569 69 B44
10717 (3 659}
93,558 66,620
1,358 43,099
10 79% (53.619)
{815} 1,946
104,900 58 046
2025 2024
£ 000 £ 000
44 254 29096
3157 3,477
10 November
Year ended 31 2023 to 31 August
August 2025 2024
£ 000 £ 000
- 1209
22438 20 689
1,346 3096
23984 23,785
{1,906) -
{1,906} -
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Financial liabilies at amorhsed cost
Bank loans

Preference shares

Trade crediiors

Other creditors

Interest accrued on preference shares
Accruals

Company

The company has the following financial nstruments

Financial assels that are debt instruments measured at amortised cost
Amounts owed by group undertakings

Financial liabilities at amortised cost
Preference shares

Trade creditors

Interest accrued on preference shares

Net Debt

10 November

Year ended 31 2023 to 31 August
August 2025 2024
£ 000 £ 000

{324 871) {321 714)

{416,679) [414,842)

{6 958) {3993)

{2203) (670}

{73577) {29 096)

{23 241} {14,632)

{847 527} {784,947)

10 November

Year ended 31 2023 to 31 August
August 2025 2024
£ 000 £ 000

1,650 -

{416,679} {414,842)

- {129)

{73,577} (29 096)

{470 256) {444 067}

The below 15 an analysis of changes in net debt from the beginning to the end of the curent reporting pencd

Borrowings Borrowings Cash and
due after one due within cash

year one year Subtoial equivalents Net Debt

£ 000 £ 000 £ 000 £ 000 £ 000
Bolance at 31 Augusi 2024 765,652 8222 773874 {28.271) 745 603
Interest pand - {37 305} (37 3085) - [37 305)
Issue of preference shares 2,063 - 2063 - 2063
Amortisation of debt 3.157 - 3157 - 3.157
Interest expense 44,254 36216 80 470 - 80,470
Movement per cash flow - - - [14,489) {14,489}
Balonce as ot 31 August 2025 815,126 7133 822,259 [42,760) 779,499
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25 Related party transactions

Group

Qasis Aggregator GP, LLC, the ultimate parent underiaking hos @ holding of §1 425 'A” Ordinary shares and | Deferred
share in Qasis Topco 1 Limited In addion Oasis Aggregator GP LLC owned 301,558,892 preference shares wilth £53 2m
of interest accrued in the year and outstanding at year end

D J Leotherbamow 15 a Drecior of the Company Al 31 August 2025 D J Leatherbarow owned 325 ‘A" Ordinary shares,
and 4 301 'B’ Crdinary shares in Qasis Topco | Limited In addilion D J Leatherbarow owned 1 596,051 preference shares
with £281.831 of interest accrued in the year and outstanding at yvear end

J-L Janel s a Director of the Company At 31 August 2025 J-L Janet owned 65 'A' Ordinary shares and 2 480 'B' Ordinary
shares in Oasis Topco | Limited In addiion J-L Janet owned 532,915 preference shares with £84 102 of interest accrued In
the year and outstanding ot year end

The Rise Fund Il Monagement LLC a company affiiated to TPG Inc charged the Group £846,000 of monitonng fees in
the year

Invesicorp Secunhies Limited, o company affilated to Investcorp who owns shares in the company charged the Group
£185 000 of monitonng fees for the penod

Other than the transachons disclosed above, the company's other related party fronsactions were with wholly owned
subsidranes and so have not been disclosed

Key management personnel
Key management comprses the drectors Remunerahon of the directors can be found innote 7

26 Parent and uliimate parent undertaking

The ntermediate parent s Gasis Topco 1 Limited, a company incorporated in England and Wales

The largest and smallest Group in which the resulis of the company are consolidated s that headed by Oass Topco |
Lirmited, Atna $pa Road Bolion, Englond, BL1 4AG

Oass Aggregaotor GP LLC o company incorporated in the Cayman Islands, owns 61 71% of the Company's equity share
capital (62 11% as of 31 August 2024) and 15 deemed to be the ultimate parent undertaking

The utitmate coniroling party s TPG Inc  incorporated in Deloware, United Stoles of Amenca and registered al Suite 302,
4001 Kenneti Pike Couniy of New Castle, Wimmgton Delaware 19807, United States of Amenco
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27 Parental guarantee

For the year ending 31 August 2025, the parent undertaking has given a guarantee under sechion 479C of the
Companies Act 2006 and therefore the list of subsidiary companies below are exempt from audit under section
479A of the Companies Act 2004

Subsidiaries

Oaus MIdCo 1 Limited {CRN 15274803

SSCP Spnng MidCo 1A Limited (CRN 11942183)

SSCP Spnng MidCo 18 Limited {CRN 11942288}

SSCP Spnng MidCo 2 Limited {CRN 09515615)

SSCP Spnng BidCo Limited {CRN 09162759)

Qutcomes First 1 Limited (CRN 07121783}

QOutcomes First 2 Limited {CRN 07121786}

Qutcomes First 3 Limited (CRN 07121805)

Qutcomes First 4 Limited {CRN 07121809)

Beech Hall School Lid ({CRN 09540574}

Beech Hall Schools {UK} Limited (CRN 10971401)

Blenheim Schools Group Limied (CRN 16134999)

Blenhewmn Schools Limited (CRN 14530303}

Hall School Wimbledon Limited [CRN 115414735)

Love To Communicate Lirmited (CRN 0878497 4)

Qutcomes First 6 Limided {CRN 158431994)

Cutcomes First 6 Subco Limited {CRN 146434815)

Oxford Montesson Schools Lirmited (CRN 087133%4)

Pattison College Limited {CRN 119474624

Tute Education Limited [CRN 08174584)

WP Assacictes bimited ({CRN 06335042)

Boston Holdco A Limited {CRN 0B516288)

The London Children s Prachce (2009) Limited {CRN 04982878
Ouicomes First Group Holdings Lirited (CRN 08516278}
Quicomes First MidCo Limited {CRN 085146295)

P Bloom Limited {CRN 0851628%)

Acorn Education and Care Services Lid (CRN 07027492}
Ophons Group Holdings Limited {CRN 06909044)

Options Autism Holdings Limited {CRN 046666918)

Options Autism {3) Lrmited (CRN 06924421}

Care First Managerment Services Limited {CRN 03462947)
Qutcomes First Group {Operations) 4 Limited [CRN 05323908)
Acom Care & Education (Ops) Lid {CRN 05924424)
Qutcomes First Group {Operations) 2 Limited {CRN 15477148)
Options Avhism Services Limited [CRN 08662612)

Options Autism (7} Limited (CRN 03499012}

Outcomes First Group (Operations} 3 Limited {CRN 03953273}
3 Dimensions Care Limited {CRN 05017450}

Enhanced Learming Services Limiled (CRN 10815066}
Enhanced Childrens Services Limided {CRN 08448202)
Enhanced Parent and Child Services Ltd {CRN 08448270
Acorn Academy of Direcl Learning Lirmited [CRN 11802253)
Kestrel House London Limited {CRN 04202084)

Community Prospects CIC {CRN 09452322)

Acorn Norfolk Lirmited {CRM 074484673}

High Trees Limited [CRN 03416250)
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Ascot College Limited {CRN (08754705)

Belmont School Limited [CRMN 03292207)

Crucible Education Limited (CRN 09728342)

Hopscoteh Solutions Limited (CRN 03449322}

Knossington Grange School Limited (CRN 013134%96)
meadowcrott Residential Schools Lirmted [CRN D6050798)
Threemilestone Education Limited {CRN 07490653)
Underey Educalional Services (CRN (03381128)
Gilmourbanks Limited [CRN 03003104)

Underley Schools Limited (CRN 03834802}

Weslifield Jacob Limited” {CRN SC339717)

Buzz Learning Limited {CRN 05073402}

Outcomes First Group [Operations) 1 Urmited {CRN 15477170)
Life Chance Education Limited [CRN 09768252)

Naorton College [Worcester} Lirmuted [{CRN 07263642)
Norten College {Tewkesbury) Limited {CRN 11539895)
Botley Properties Limited {CRN 07272439)

House of Falkland Lirmited* (CRN SC084747)

Acorn Care and Education Limited {CRN 05019430)

28 Non adjusting events after the financial period

On 14 November 2025 Blenheim Scheooels Group Limited (formedy Outcomes First 5 Limited) acqurred the entre share
capial of Mount House School {Holdings) Limited andits two wholly owned subsidianes, Mount House School Liruted and
MHS Propco Lirmited

On 31 December 2025 Blenhem Schools Lirmited completed the acquisihon of the trode and assets of 12 ndependent
schools from Cognita $chools Limited thereby obtaining control of the acquired operations

After the year-end the Group incorporated Ouicomes First & lbena, SLU i Spain as a wholly owned subsichary of
Outcornes First 4 Limited On 27 January 2026 Ouicomes First 6 Ibena S LU acquired the entre share capital of Areteiq,
SAU aSpamsh entty
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