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This announcement contains inside information

Jaywing plc
30 August 2024
Jaywing plc
("Jaywing" or "the Company")
Final Results and Publication of Annual Report
Jaywing Ac (AIM JWNG), the Data Science and Marketing business, with operations in the UK and Australia, announces its audited results
for the year ended 31 March 2024 and that a General Meeting will be held on Thursday 26th Septerrber 2024 at the offices of Jaywing plc,

Albert Works, Sidney Street, Sheffield, S1 4RG at 2:00pm The Conpany is today posting copies of the Annual Report and Accounts to
shareholders, an electronic copy of which is available to view on the Corrpany's website: www .jayw ing.comfinvestors/

Operational Highlights

o Group Adjusted BBITDA for FY24 up by 13.3% at £2,161k against prior period, on 2.8% low er revenues.

o Australia profitability improved with FY24 Adjusted BBITDA up 91.7% % (107.6% at constant exchange rates) due to strong

Australia revenue growth of 17.8% ( 28.1% at constant exchange rates).

o AUD.GBPFXrate adversely impacted Group results. Under constant exchange rates FY24 Group revenues w ere static conpared
to the prior year, with Group Adjusted BBITDA up 17.7%.

o UKAdjusted EBITDA for FY24 down 16.7%, due to the difficult economic conditions for the UK marketing sector.
o New business pipeline remains strong in both the UK and Australia divisions.

o Decision (our Albased PPRC autorretion tool) is performing well with 16 clients now on Decision, including 2 clients in Australia.

Financial highlights

2024 2023 Change
£'000 £'000 %
Revenue 21,454 22,062 (2.8%)
Ad]usted EBnm(1 ) 2, 161 1 Y908 133%
Operating Loss (459) (11,340)
Loss before Tax (2,376) (12,535)
Cash Generated from Operations 387 1,293
Net Debt pre IFRS 16(2) (12.962) (10,346)
Loss per share (2.52p) (13.73p)
Reconciliation of Operating Loss with Adjusted EBITDA
2024 2023
£'000 £000
Operating Loss (459) (11,340)
Add Back:
Inpairment of Goodwill - 12,095
Depreciation of property, plant & equipment 237 245
Depreciation and inpairment of right of use
assets 626 641
Armrtieatinn Af intannihlac ARR 20N
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EBITDA

870 1,961
Acquisition & related costs - 259
Restructuring costs 1,668 190
Share based payment charge 25 -
Fair value adjustment on contingent (402) _
consideration
Legal income - (502)
Adjusted EaTDA(1) 2,161 1,908
Adiusted BBTDA(!) margin 10.1% 8.6%
Revenue, Contribution and Adjusted EBITDA by operating segment
2024 2023 Change Change %at
£000 £000 % constant
exchange
rates*
%
Revenue
United Kingdom 14,759 16,380 (9.9%) (9.9%)
Australia 6,695 5,682 17.8% 28.1%
Group total 21,454 22,062 (2.8%) (0.1%)
Contribution(3)
United Kingdom 4,286 4,886 (12.3%) (12.3%)
Australia 2,369 2,142 10.6% 20.4%
Group total 6,655 7,028 (5.3%) (2.3%)
Contribution margin 31.0% 31.9%
Adjusted EBTDA(1)
United Kingdom 1,149 1,380 (16.7%) (16.7%)
Australia 1,012 528 N.7% 107.6%
Group total 2,161 1,908 13.3% 17.7%

(1) Adjusted BBITDA represents Earnings Before Interest Tax, Depreciation & Anrortisation ('EBITDA') before restructuring costs, acquisition
&related costs, share based payment charge, fair value adjustrments on contingent consideration and exceptional other operating income
(2) Including accrued interest

(3) Contribution is defined as Revenue less Direct Costs conprising of staff and other costs directly attributable to the revenues of the
respective operating segments

* At constant exchange rates applicable to the 12 months ended 31 March 2023.

David Beck, Executive Chairman, said:

"The Group has been undergoing a period of significant change and recovery that started in the financial year ended 31 March 2024
{FY24) and has continued since. The results for FY24 reflect some of the early progress made, although the full impact of the actions
aken to reduce the cost base will not be felt until the current financial year.

The Australian division is expected to continue to benefit from a strong market and newbusiness pipeline, with revenue gronth expected
in the current financial year. UK market conditions remain challenging but the UK operation is nowleaner, more efficient and able to
convert more of its future revenue growth into profit and cash. Changes to our leadership teams and a greater focus on marketing of the
Group's data and creative skills alongside investments made in client growth, are beginning to make a difference to operational
performance. Cash however remains very tight and a key focus for management. As the cash savings from recent cost reduction
initiatives, combined with the benefit of recent new business wins, begin to impact our P&L we anticipate reaching a more stable cash

position in the second half of the current year."

Enquiries:
Jaywing plc: Devid Beck (Chairman) / Christopher Hughes (CFO/OOO) Tel: 0333 370 6500
SPARK Advisory Partners Limited: Matt Davis / James Keeshan (Nominated Adviser) Tel: 020 3368 3552

Chairman's Statement

Introduction

The Group has been undergoing a period of significant change and recovery that started in the financial year ended 31 March 2024 SFY24)
and has continued since. The results for FY24 reflect some of the early progress made, although the fullimpact of the actions taken to
reduce the cost base will not be felt until the current financial year.

The changes at Board level that have been undertaken since the year end; the strorg rranaﬁ;er_‘rent teans in place within the operating
business; and the high-quality individual menbers of staff enployed throughout the Group all give us confidence in the future and our ability
to arow the business. As the relativelv new v anoointed Executive Chairman | would like to record mv thanks for the hard work and



dedication of all our enployees. ~ ~ 7 77 T

Results

In the first quarter of FY24 the Group carried out a significant restructuring of the UK division to inprove mar%n efficiency through cost
reduction. The work on cost reductions continued throughout the year and has allowed the Group to report a 13.3% increase in Adjusted
EBITDA despite a 2.8% reduction in Group revenues.

Revenues for the Group for FY24 of £21.5m (2023:_£22.1n]}, were 2.8% down on FY23. The decrease in revenue in FY24 corrprises a fall
of 9.9% in LK revenues (2023: fall of 9.5%) and a rise of 17.8% in Australia revenues (2023: increase of 8.8%) The Australian revenue
growth in FY24 in local currency was 28.1%. The UK's revenues were affected by weaker merkets whilst Australia's revenue growth
accelerated. Further detail on the Group's results is contained in the Operational and Financial Report w hich follow's.

Strategy

The Group is a data science led marketing and consuitancy business; its people are its nost inportant assets. Whilst the difficult market
conditions in FY24, especially in the Group's UK market, have necessitated headcount reductions, a priority has been placed on retaining the
core skills and talent that mark Jaywing out fromits conpetition. The Group is dependent on the strength of its relationships with its
customers and the excellence of the work it undertakes on their behalf. The Group will continue to invest in the talented people that ensure
its success in client service and delivery.

In a rapidly changing and increasingly _technglogzically advanced market the Group's expertise in data science, its long experience of Atrtificial
Intelligence tools and applications and its ability to convert data insights into conmpelling marketing carnrpaigns are core strengths. The Group
ains to meintain its lead in these core areas and use themto differentiate itself fromits conrpetition.

The Group enjoys a diverse portfolio of world leading brands as clients. Our sales and merketing strategy has been developed and
enhanced to allow us to continue to attract and win new business frombrands for which we can deliver excellent results.

The Group operates intwo _r{)rint_;ipal markets: the UK and Australia. The Australian business has grow n significantly in the last two years
and has started to expand its client base fromw ithin the wider APAC markets. Geopolitical and econorric changes make Australia an
increasingly attractive base fromw hich to serve the APAC region and the strength of our Australian teamallow's us to target further growth
fromregion wide clients.

Funding

The Group has benefitted fromthe support of the holders of its secured debt, who have helped fund the business through some challenging
years. The Group ains to continue its recovery and return to a nore stable cash position in the second half of the current financial year.

Board and senior management

In March 2024 w e announced that Fhilip Hanson had stepped dow n as a Non-BExecutive Director.

In April 2024 Henry Turcan and | joined the Conpany's board of directors as Non-Executive Directors. Andrew Fryatt stepped down as the
Chief Executive Ckficer in May 2024 and Christopher Hughes, the Conpany's Chief Financial Officer, role was expanded to include
operations and he joined the Board. The Board asked me to step up into the Executive Chairman role at that time. I'would like to thank the

departing Directors for their contribution and also lan Robinson for his long service as Chairman, he remains on the Board as a Non-
Executive Director.

Outlook

The Australian division is expected to continue to benefit froma strong market and new business pipeline, with revenue grow th expected in
the current financial year. UK market conditions remain challenging but the UK operation is now leaner, nore efficient and able to convert
nore of its future revenue growth into profit and cash. Changes to our leadership tearrs and a greater focus on marketing of the Group's
data and creative skills alongside investrments made in client grow th, are beginning to meke a difference to operational performance. Cash
how ever remains very tight and a key focus for management. As the cash savings fromrecent cost reduction initiatives, corrbined with the
benefit of recent new business wins, begin to inpact our P8L w e anticipate reaching a nore stable cash position in the second half of the

current year.

David Beck
Executive Chairman
Jaywing plc

29 August 2024

Operational and Financial Report

Business review

Jaywing is a Data Science and Marketing business, with operations in the UK and Australia. Our focus is providing an integrated marketing,
data and risk consulting proposition, enabled by data science, to our existing and potential clients. The parent conpany acts as a holding

conpany providing managerrent services to its subsidiaries.

The Group's adjusted EBITDA of £2.16min FY24, an increase of 13.3% against the prior period, was achieved despite 2.8% low er
revenues. The Group's Operating Loss was reduced to £0.5mfrom£11.3min the prior year, and the Loss before Tax came down to £2.4m
from£12.6m



Cash Generated from Operations decreased to £0.4mfrom£1.3m Net debt (pre IFRS 16) increased to £13.0mfrom£10.3m

Challenging econoric conditions, higher interest rates and falling consumer confidence all contributed to a difficult trading period in the UK.
Market conditions in Australia w ere nore favourable and helped our business there to grow both revenue and profitability. UK revenue was
9.9% lower at £14.8mw hilst Australian revenue increased by 17.8% to £6.7m at constant exchange rates Australian revenue growth was

an even nore impressive 28.1%.

Market conditions were difficult for the whole of FY24 and although there have been some significant new business wins at the end of the
financial year, trading conditions remain challenging going into FY25.

Jaywing UK

The Jaywing UK business is made up of our data led performance marketing agency, our data and risk consultancy offering, and our Al
driven digital advertising tool, Decision.

Overall, the UK division saw a 9.9% reduction in revenue in the year ended 31 March 2024. This is predonrinantly fromour UK agency
division which experienced a challenging year due to several sector macro-econorric headwinds, but benefited fromour early action of
headcount to ensure that we reduced our FTE cost base by an annualised £1.6m This allowed us to maintain an Adjusted EBITDA margin of
c. 8%, with the full benefit flowing into the new financial year. The year ended positively with several client wins, most notably becomring
digital partner to Yorkshire Tea and winning the Online Education Services contract in the UK.

Qur data and risk consultancy business traded strongly for much of the year ended 31 March 2024 follow ing several good client wins, but
had an unexpectedly weak last quarter as scheduled work with a major custorrer did not materialise with this trend continuing into the

current year.

Decision is our aw ard-winning Artificial Intelligence solution for online marketing activity that Jaywing currently sells to clients w hich enables
themto autormmate Pay-Per-Qlick advertising management. Focus remains on continuing to build the pipeline and conversion of opportunities.

The costs of running Decision are relatively fixed and the planned further growth of Decision sales to existing and new custorrers is
expected to help inprove Jaywing's overall margins as well as increase its recurring revenues.

Jaywing Australia

Jaywing Australia continued their pleasing revenue growth with 28.1% local currency growth in the year, stemmed fromstrong new
business, nost notably OES, Crocs and New Balance w hich all ranrped up during the year.

Reasingly the growth in revenue flow ed to Adjusted EBITDA that doubled under constant currency in the year with the Adjusted EBITDA
margin growing to 15% EBITDA mergin for the year ended 31 March 2024, up from 9% EBITDA mergin in the previous financial year.

Jaywing Australia was recognised externally for their work by winning the Best Large Integrated Agency of the Year 2024 APAC Search
Awards and Performance Agency of the Year 2023 at the B&T Awards.

Technology research and development
We successfully corrpleted our autorration reporting pr?{ect that is driving? greater efficiency and continue to build further Decision
functionality to increase scope of delivery as well as further developments to ensure we continue to operate at the front of Al/ Data

Science. Frogress has been pleasing and we can already see the benefits fromthis work. Focus will continue on increased autorration
to drive efficiency within delivery as well as bringing additional benefits to our clients through our proprietary tools.

Employees

We recognise that our people are our nost inportant asset. Jaywing prioritises our people's health and wellbeing, a conmitrent solidified
through significant organisational changes over the past three years. Our guiding principles of critical thinking, collaboration, and conviction
shape our identity and actions, integrating enployee welfare as a core pillar of our ethos and focusing on mental, physical, social, and

financial w ellbeing.

The Group's strategic initiatives include providing conprehensive support prograns like the My Health Advantage App, Bright TV for mental
health aw areness. Additionally, Jayw ing fosters a vibrant social culture with monthly events, offers an Bployee Support Fund for financial
assistance, and ensures work-life balance through its leave policies. The enphasis on diversity and inclusion, coupled with a continued
investrent in wellbeing, underpins Jaywing's supportive and inclusive w orkplace culture, resulting in enhanced enrployee engagerrent and

retention.

The great work our people have done to embed our culture has been recognised by achieving Great Faces to Work status in the UK. 79%
of enployees believe Jaywing in the UK is a great place to work and 93% feel that people care about each other. Furthermmore, 98% believe
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representation of 55% mele and 45% femele, and 12% of enployees with a disability. This diversity, coupled with a balanced age

distribution, underscores our inclusive culture.

Iwould like to thank all our colleagues in both the Australian and UK businesses for their continuing outstanding contribution over the last 12
nonths.

Non-IFRS measures

The financial statements contain all the information and disclosures required by the relevant accounting standards and regulatory obligations
that apply to the Group. The annual report and financial staterments also include measures w hich are not defined by generally accepted
accounting principles such as IFRS. We believe this information, along with corrparable IFRS measures, is useful as it provides investors
with a basis for measuring the underlying performance of the Group on a conparable basis. The Board and its executive management use
these financial measures to evaluate the Group's underlying operating performance. Non-IFRS financial measures should not be considered
in isolation from or as a substitute for, financial information presented in conpliance with IFRS. Similarly, non-IFRS measures as reported by

us may not be conrparable with similar measures reported by other conrpanies.

Key performance indicators used by the Board and executive managers include:

Group 2024 2023

£000 £000
Revenue 21,454 22,062
Adjusted BBDA(T) 2,161 1,908
Adjusted BBITDA % 10.1% 8.6%
Operating Loss (459) (11,340
Loss before Tax (2,376) (12,535)
Net Debt pre FRS16(2) (12.962) (10,346)
Loss per share (2.52p) (13.73p)
Average headcount 266 285
Revenue per head 80.7 774
Cash generated fromoperations 387 1,293

(1) Adjusted EBITDA represents Earnings Before Interest Tax, Depreciation & Anrortisation ('EBITDA") before restructuring costs, acquisition
&related costs, share based payment charge, fair value adjustments on contingent consideration and exceptional other operating income

(2) Including accrued interest

Revenue for FY24 was £21.5m(2023: £22.1m), a drop of 3% on FY23, as a result of the tough UK econorric conditions.

Adjusted EBITDA was £2,161k (2023: £1,908Kk), a £253k improverrent in the Adjusted EBITDA. The result was achieved through strong cost

control and the restructuring of UK agency including headcount reduction.

The statutory operating loss was £459k (2023: loss of £11,340k) and the statutory loss before taxation was £2,376k (2023: loss of
£12,535K) following an inpairment to Goodwill of £nil (2023: £12.1m).

Cash fromoperations was £387k (2023: £1,293K) reflecting tight cost control across the group, offset by the cost of the restructuring. The
Cash Fow staterment show's the novenrent in the cash position of the business.

Net Debt

At 31 March 2024, Net Debt including accrued interest (pre IFRS16) was £13.0m(2023: £10.3m), representing gross debt of £13.4m (2023:
£11.4m) net of cash of £0.5m(2023: £1.1m). The Conpany's gross debt is represented by an amount of £9.8m(2023: £9.2m) drawn down
fromthe secured debt funding provided by the "Jaywing Facility" together with £2.9m (2023: £1.8m) of accrued and unpaid interest on the

Jaywing Facility and £0.7mof withholding tax on the interest expense (2023: £0.4m). The Jaywing Facility is fully described in Note 18 and
Note 30 to the Financial Staterrents.

On 4 March 2024 the Jaywing Facility was increased by £0.6mto £9.8m The Jaywing Facility has continued to be provided to the Corrpany

on the same termrs as the original secured loan facility acquired on 2 October 2019, see Going Concern in Rrincipal Accounting Folicies.

Post year end, on the 28 May 2024 Jayw ing announced that it had increased its existing loan facility by £1,030,000. The additional capital
being lent by the two lenders is being provided on the sarre terns as the existing Loan Facility.

Impairment



As required by IAS 36, the Group has carried out an impairment review of the carrying value of its intangible assets and goodwill. The
weighted average cost of capital ("WWACC') was calculated with reference to long-termmarket costs of debt and equity and the Conpany's
own cost of debt and equity, adjusted for the size of the business and risk premiunms. The calculated WACC rate used for the inpairment
review was 14.8% for Australia and 15.1% in the UK (2023: 16.4% for Australia and 16.6% in the UK). This was applied to cash flow's for
each of the cash generating units using estimated growth rates in each business unit. The inpairment review was based on two cash
generating units being the UK and Australia. As part of the review, a number of scenarios w ere calculated using the inpairment nodel.
These looked at what effect changes in the WACC rates and noverrents in Revenue and Costs would have to the outcorre.

In the prior year the Group inpaired former acquisition goodwill by £12.1m No inpairment is considered necessary in the current year.

Going Concern

The Group financial statements have been prepared on a going concern basis in accordance with UK Adopted International accounting
standards. In coming to their conclusion, the Directors have considered the Group's profit and cash flow forecasts for a period of at least

12 nonths fromthe date these financial statements were approved.

In deternrining the appropriate basis of preparation of the financial statemrents, the Directors are required to consider w hether the Group can

continue in operational existence for the foreseeable future.

In addition to the normel process of preparing forecasts for the Group, the Directors have considered dow nside risks and the potential
impact of the econonric environment on the cash flow's of the Group for a period to 31 March 2026. This has been done by looking at various
scenarios within the forecasts for the potential effect of changes in the market during the forecast period. The Directors have noted the
very tight cash position in the UK division w hich has led to the Group's very tight cash position as a whole, which is expected to continue in
the near term However, based on current forecast cash flows of the Group, w hich includes forecast cash receipts fromrecent new
business wins in the UK; the Directors expect that the Group's cash headroomwill steadily improve in the second half of FY25 and provide
a nore stable cash position.

In considering their position the Directors have also had regard to:

o Letters of support in respect of the secured debt which have received fromeach of the holders of that debt w hich include
confirmetion that it is intended to provide financial support for the period until at least 31 March 2026 by not meking demand for
repayment of the debt, should doing so prevent the Group frommeeting its debts as and when they fall due. The lenders have
also confirmed that they are open to providing short-termfinancial support to Jaywing if required to support its restructuring of
the existing facility with them Details of this debt are contained in Note 18 and Note 30.

o Near termsupport to the UK division by way of renittances fromthe Australia division.

The Group financial statements do not include the adjustments that would result if the Group were unable to continue as a going concern.
The Directors have a reasonable expectation that the Group has adequate resources to continue in existence for the foreseeable future and

have concluded it is appropriate to adopt the going concern basis of accounting in the preparation of the financial statemments.

Christopher Hughes

Chief Financial & Operating Officer
Jaywing plc

29 August 2024

Principal Risks and Uncertainties

The evaluation of the Corpany's risk managerent process is the responsibility of the Board. Jaywing has developed its risk reporting
framew ork in conjunction with the business leadership teamw ho take an active and responsible role in this process. Below is a summary of
the current key risks.

Risk Mitigation

1. Economic and Political Uncertainty

There continues to be political and economic The Directors nonitor emerging new's and trends and remain alert to
uncertainty w hich inpact the level of discretionary any potential inpact on the trading of the Corrpany. Regular

spend available with our custorrers. forecasting and review of pricing are undertaken to ensure we are

responding to changes in the econorric environment. The directors
also meintain a close control on costs, reducing these to meet
revenue w here appropriate.

2. Loss of key staff
Javwina is dependent on its ability to recruit and retain | The expertise of Javwind's people is a kev source of competitive




staff with adequate experience and technical expertise
to service its clients.

advantage and the Conpany's remuneration and incentive packages
are review ed regularly to retain and incentivise key staff. The
Conrpany also provides an attractive, diverse, inclusive and
collaborative working environnment and culture.

3. Loss of business from clients and adverse
economic environment

Loss of business fromclients, whether due to the

adverse econorric environment or other reasons could

lead to a reduction in overall revenue and profitability.

The Conpany ains to mininise such losses by continuing to focus on
providing a high quality service to its clients at all times as well as
offering a wide range of services to existing clients and adding new
clients through its new business activities.

Jaywing has restructured its main business sectors based on clients
and merkets with the aimof getting closer to each client with
Jaywing's full range of services tailored to their needs and the
markets they operate in. This has strengthened our ability to use our
full range of services to offer themrelevant and effective solutions.
Jaywing's client concentration riskis low .

The inpact of revenue losses due to an adverse econorric
environment, on proﬁtable?/ is mitigated by ensuring that the
Conrpany's cost base is ficiently aligned with its revenues.
Inflation is monitored closely by the directors.

4. Changes in technology

The digital marketing industry is characterised by
constant developrrents in technology, online media and
data science. In this environment, it is vital to be at the
forefront of this change, to ensure Jaywing can
provide the benefits of these changes in technology to
its clients and remain conrpetitive.

Jaywing is committed to innovation in data science led products and
services and has dedicated resources to this. The Conpany has
close relationships with online media ow ners (e.g. Google) and has
early access to new product developments as a consequence of the
s:gnificant online media budgets that it manages on behalf of its
clients.

Atrtificial intelligence continues to grow and the directors nonitor the
opportunities that this creates as well as any potential changes
required to our business model.

Jaywing also has a specialist teamfocused on the use of technology
whose brief is to keep thenselves abreast of new developments
through their own research and through their relationships with
technology providers.

5. Liquidity

Poor trading and cash flow performance could lead to
a lack of ongoing support fromits lenders and an
inability to raise equity to meet the needs of the
business.

Jaywing's key financial measures are focussed on cash ?eneration
and net debt. The Conpany nonitors its trading and cash flow
performance closely and takes pronpt action to mitigate any adverse
trends. See commrentary included in the Strategic Report.

6. Compliance with regulations and changes in

legislation

Failure to conply with regulations such as GDPRand

changes in legislation could lead to reputational damage

Lor Jaywing and its clients as well as fines and loss of
usiness.

Jaywing engages advisers in relevant specialisations to assist with
conpliance in areas such as GDPR Experts in Jaywing's business
areas can ensure client initiatives are all conpliant, alongside
external input w here appropriate.

Section 172 statement

In meking decisions over the year, the Directors have considered w hat would be most likely to pronote the success of the Conpany for the

benefit of all stakeholders and have had regard for the following:
o  the likely long-termconsequences of any decision;

the interests of the Group's enployees;

the need to foster the Group's business relationships with suppliers, customers and others;
the inpact of the Conpany's operations on the community and the environment;

the desirability of the Conrpany maintaining a reputation for high standards of business conduct; and the need to act fairly as
betw een shareholders of the Corrpany.
« the needs to act fairly as between members of the Group.

In 2019 the Conpany adopted the Corporate Governance Code for Smell and Md-Size Quoted Conpanies from the Quoted Conpanies
Alliance (the "QCA Code"). The Board considers the QCA Code is an appropriate code of conduct for the Conpany. There are details of
how the Conpany applies the ten principes of the QCA Code on the Conpany's investor website;
https://www jayw ing.cominvestors/governance/. The Corporate Governance Staterrent fornms part of this report.

The Chairman's Statement and Operational and Financial Report describe the Group's activities, strategy and future prospects, including the
considerations for long termdecision making.

The Conpany considers that its major stakeholders are its enployees, clients, lenders and shareholders. When meking decisions, the
interests of these stakeholders are considered informally as part of the Board's group discussions.

The Conpany is conmritted to being a responsible enployer and strives to create a working environment where its errployees are actively
engaged and can contribute to its success.

;I'he CbrrpanK understands the value of maintaining and developing relationships with its clients and suppliers, to support its potential for
uture growth.

The Board does not belleve that the Group has a significant inpact on the environments within which it operates. The Board recognises that
the Group has a duty to be responsible and is conscious that its business processes minirrise harm to the environment, and that it
contributes as far as is practicable to the local conmunities in which it operates. The Group's Corporate and Social Respon5|b|||ty Policy is
available on the Group's investor website and the SECR report for the Group is included in the Directors Report.

The Board recognises the inportance of maintaining high standards of business conduct. The Group operates appropriate policies on
business ethics and provides mechanisis for whistle blowing and conplaints w hich all enployees are aware of. These are maintained by
the Policy Steering Conrittee.

The Board ains to maintain good relationships with its shareholders and treats themequally.

By Order of the Board

David Beck



Executive Chairman

Jaywing plc
29 August 2024

Directors' Report

The Directors subnit their Annual Report on the affairs of the Group and the Conpany and the audited Financial Statements for the year
ended 31 March 2024.

Board of Directors

53;4? Beck, Executive Chairman (appointed 3 April 2024 as Non-Executive Director, appointed Executive Chairman 13 May
Member of Nomination Committee

David was Chief Executive of Merit Group Hc, the data and intelligence business, until 31 January 2024, where he led a successful
restructuring and turnaround of the business. Previously David spent over thirty years working in the marketing conmunications industry
advising large corporates on strategic reviews and transactions. David was appointed to the Board as a Non-Executive Director as a
representative of DSC Investrment Holdings Linrited ("DSC'), a Conpany owned and controlled by Lord Ashcroft, which holds 50% of the
Conpany's outstanding Loan Facility. Following the departure of Andrew Fryatt, the Group's CEO, the Board asked David to take on the role

of Executive Chairman.

lan Robinson, Non-Executive Director
Chair of Audit & Risk Committee and member of Remuneration and Nomination Committees

lan is @ Non-Executive Director and Chairman of the Audit Conrittee of Gusbourne plc, an AMlisted English sparkiing-wine business. He is
also a nonexecutive Director of a nunber of other privately-owned businesses. He is a Fellow of the Institute of Chartered Accountants in
England & Wales and holds an honours degree in Econorrics fromthe University of Nottingham

Henry Turcan, Non-Executive Director (appointed 3 April 2024)
Chair of Remuneration and Nomination Committees

Henry is a fund manager at Lombard Odier Asset Management (Europe) Linited. He has been advising and investing in UK smaller
companies for over 20 years and has extensive experience of assisting public conpanies in creating value for all stakeholders. Henry was
appointed as a representative of Lombard Odier Asset Management (Europe) Limited, acting in its capacity as discretionary investrment
manager or sub-adviser for and on behalf of certain funds and accounts managed by it w hich in aggregate hold 18.86% of the Conpany's
issued share capital and 50% of the Conpany's outstanding Loan Facility.

Mark Carrington, Non-Executive Director
Member of Audit & Risk Committee

Mark is a Fellow of the Association of Chartered Certified Accountants. He is a Non-Executive Director of a nurrber of CIFrivately-owned
businesses both in the UK and Overseas. He is also involved in the provision of management services to a nunber of other privately-
owned and AlMlisted businesses.

Christopher Hughes, Chief Financial Officer (appointed 13 May 2024)

Christopher has extensive experience in financial roles having spent nearly nine years at Pw C, focusing on audit and four years at Lowell in
various finance roles, playing a key role in optirising financial processes and driving business performance. Christopher is a member of the

Institute of Chartered Accountants in England and Wales and holds an honours degree in Business Studies fromLancaster University.

Principal activity
The principal activity of the Group during the year under review is providing agency and consulting services in the areas of creative and
brand strategy, performance marketing, data science and risk. The Conrpany is a holding entity for the Group.

Results and dividend
ght_edG'Céup's loss after taxation for the year ended 31 March 2024 was £2.4m (2023: loss of £12.8m). The Directors do not propose to pay a
ividend.

Net liabilities at 31 March 2024 were £3.7m (2023 Net liabilities £1.2m).

Future developments
The future developments of the Group are referred to in the Operational and Financial Report.

Political and charitable donations
The Group made charitable donations of £3k (2023: £3k) and no poalitical donations during the current or prior year.

Directors' interests, appointments and resignations

The present membership of the Board, together with biographies on each, is set out on page 12. The Directors' interests in shares in the
Oorrpange |are set out in the Directors' remuneration report. Alist of all Directors that served throughout the year and after the period end is
set out below :

David Beck (appointed 3 April 2024)

lan Robinson

Henry Turcan (appointed 3 April 2024)

Mark Carrington

Christopher Hughes (appointed 13 May 2024)
Andrew Fryatt (resigned 13 May 2024)

Fhillip Hanson (resigned 4 March 2024)

Directors' third-partv indemnitv provisions



The Gbﬁb maintains ébﬁr'dﬁrié'té'iﬁsﬂra?héie'fdréover Directors' and Officers' liability. The Group provides an indermity in respect of all the
Group's Directors. Neither the insurance nor the indenmity provides cover where the Director has acted fraudulently or dishonestly.

Employees
The Group is an Equal Opportunities Erployer and no job applicant or enployee receives nmore or less favourable treatrment on the grounds
of age, gender, marital status, sexual orientation, race, colour, religion or belief.

It is the policy of the Group that individuals with disabilities, whether registered or not, should receive full and fair consideration for all job
vacancies for which they are suitable applicants. Enployees who becorre disabled during their working life will be retained in enployment

wherever possible and will be given help with any necessary rehabilitation and retraining.

Enployees of the Group are regularly consulted by local managers and kept informed of metters affecting themand the overall development
of the Group.

The Group is conitted to maintaining high standards of Health and Safety for its enployees, custoners, visitors, contractors and anyone
affected by its business activities. Health and Safety is on the agenda for all regularly scheduled Board meetings.

Financial instruments
Details of the financial risk management objectives and policies of the Group, including hedging policies, are given in Note 32 to the
Consolidated Financial Statements.

Share Capital
Details of the Conrpany's Share Capital, including rights and obligations attaching to each class of share, are set out in Note 22 of the
Consolidated Financial Statements.

There are no restrictions on the transfer of ordinary shares in the capital of the Conpany, other than customary restrictions contained within
the Conpany's Articles of Association and certain restrictions which may be required from time-to-time by law, for exanple, insider trading
law. In accordance with the Model Code, which forms part of the Listing Rules of the Financial Conduct Authority, certain Directors and
enployees are required to seek the prior approval of the Conpany to deal in its shares.

The Conrpany is not aware of any agreements betw een shareholders that may result in restrictions on the transfer of securities and/or

voting rights. The Conpany's Articles of Association contain limited restrictions on the exercise of voting rights.

The Conrpany's Articles of Association may only be amended by special resolution at a General Meeting of shareholders.

Stakeholder engagement
Jaywing's stakeholders are an integral part of the business, they consist ---of custoners, suppliers, enployees, shareholders and advisors.

Details of how the Directors have engaged with these stakeholders are included within the Corporate Governance Staterrent.

Streamlined Energy and Carbon Reporting (SECR)
We have disclosed our UK energy use and associated greenhouse gas (GHG) enrissions. Specifically, and as a minimum we are required

to report those GHG enissions relating to natural gas, electricity and transport fuel, as well as an intensity ratio, under the Strearrined
Energy and Carbon Reporting (SECR) Regulations.

To ensure we achieve the transparency required, and deliver effective emissions management, we inplement and utilise robust and
accepted methods. Accordingly, w hilst the Regulations provide no prescribed methodology, w e collate our GHG data annually and conplete
the calculation of our carbon footprint using the latest Defra (Departrent for Environmment, Food and Rural Affairs)/BES (Departent for
Business, Energy & Industrial Strategy) emissions factors.

The period covered for the purposes of the SECR section is 1 April 2023 to 31 March 2024 and our calculations are for the following scope:

Buildings- related energy - natural gas (Scope 1) and electricity (Scope 2) and
Enployee owned vehicles (grey fleet) (Scope 3)

Calculation Methodology
The Jaywing GHG emissions were assessed in accordance with Defra's 'Environmental reporting guidelines: including Streaniined Energy

and Carbon Reporting Requirements' and use the 2023 enrission factors developed by Defra and BHES.

Results
Hement 2023/24 2022/23
(tCO2e) (tCO2e)
Direct enissions (Scope 1) - natural gas and LPG 28 36
Indirect emissions (Scope 2) - frompurchases electricity 37 42
Total tCO2e (Scope 1 & 2) 65 78
Other indirect enissions (Scope 3) - grey fleet travel 20 18
Gross Total Emissions 85 96
Intensity metric (Gross Emissions): Tonnes of CO2e per employee 0.32 0.34
Total energy consumption (kWh) 330,746 394,941

Energy Hficiency
As an office-based business, our environmental inpact is low and our Corporate Social Responsibility covers our approach to the

environment and sustainability.

At Jaywing, we
e encourage the use of public transport wherever possible, both through our environmental policy and expenses policy, and where
?I'Ot h;taossible, encourage car sharing or environmentally friendly alternatives. We discourage, where possible, the use of domestic
ights
« operate acycle to work schermre
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anmount of secure cycle storage plus show ering facilities to encourage cycling

have switch off policies, including PR activated lighting in some buildings, as well as trying to use energy as efficiently as possible
have a clear policy on the use of plastics, with particular attention paid to single use plastics

aimto recycle all waste material that can be recycled and use local facilities to reduce the transportation of waste materials

aimto purchase energy efficient, environmentally and ecologically friendly products

nonitor our energy usage within our buildings.

All policies, including our environmental policy, are review ed annually.

Going Concern

The Group financial statements have been prepared on a going concern basis in accordance with UK Adopted International accounting
standards. In coming to their conclusion, the Directors have considered the Group's profit and cash flow forecasts for period of at least 12

nmonths fromthe date these financial statements were approved.

In deternrining the appropriate basis of preparation of the financial staterrents, the Directors are required to consider w hether the Group can

continue in operational existence for the foreseeable future.

In addition to the normel process of preparing forecasts for the Group, the Directors have considered dow nside risks and the potential
impact of the econorric environment on the cash flow's of the Group for a period to 31 March 2026. This has been done by looking at various
scenarios within the forecasts for the potential effect of changes in the market during the forecast period. The Directors have noted the
very tight cash position in the UK division w hich has led to the Group's very tight cash position as a whole, which is expected to continue in
the near term However, based on current forecast cash flow's of the Group, w hich includes forecast cash receipts fromrecent new
business wins in the UK; the Directors expect that the Group's cash headroomwill steadily improve in the second half of FY25 and provide
a nore stable cash position.

In considering their position the Directors have also had regard to:

o Letters of support in respect of the secured debt w hich have received fromeach of the holders of that debt w hich include
confirmation that it is intended to provide financial support for the period until at least 31 March 2026 by not meking demand for
repayment of the debt, should doing so prevent the Group frommeeting its debts as and when they fall due. The lenders have
also confirmed that they are open to providing short-termfinancial support to Jaywing if required to support its restructuring of
the existing facility with them Details of this debt are contained in Note 18 and Note 30.

o Near termsupport to the UK division by way of renittances fromthe Australia division.

The Group financial statements do not include the adjustments that would result if the Group were unable to continue as a going concern.
The Directors have a reasonable expectation that the Group has adequate resources to continue in existence for the foreseeable future and

have concluded it is appropriate to adopt the going concern basis of accounting in the preparation of the financial statenments.

Major interests in shares

As at 31 March 2024, the Corrpany had been notified, in accordance with chapter 5 of the Disclosure and Transparency Rules, of the
following voting rights as shareholder of the Corrpany:

2024 2023
Nurrber of voting

rights % %

Lord Mchael Ashcroft KOMG PC 27,919,737 29.9 29.9
Lombard Cdier Investrrent Managers Group 17,600,709 189 189
J & KRiddell 5,372,638 58 58
A Gardner 5,037,470 54 54
Bailey Family 4,687,500 5.0 5.0
Canaccord Genuity Group Inc 3,805,000 41 41
H&J Spinks 3,508,772 38 38
Mton UK Mcrocap Trust plc 2,771,035 3.0 3.0
MBoddy 2,701,667 29 3.6

The latest version of the above table is available at https://investors.jaywing.com

Corporate Social Responsibility
The Board recognises the inportance of social, environmental and ethical metters and it endeavours to take account of the interests of the
Group's stakeholders, including its investors, enployees, clients, suppliers and business partners when operating the business.

General Meeting
Your attention is drawn to the Notice of Meeting either enclosed with this Annual Report or online at https://investors.jaywing.com which
sets out the resolutions to be proposed at the forthconmng General Meeting.



Auditor
The Directors confirmthat:

o sofaras each Director is aware, there is no relevant audit information of which the Conpany's auditor is unaw are; and

. the Directors have taken all the steps that they ought to have taken as Directors, in order to meke thenrselves aware of any

relevant audit information and to establish that the Conrpany's auditor is aware of that information.
This confirmation is given and should be interpreted in accordance with the provisions of s418 of the Conpanies Act 2006.

The auditor, Cooper Parry Group Limited was appointed during the period and has indicated its wilingness to remein in office, and a
resolution that it be re-appointed will be proposed at the General Meeting.

By Order of the Board

David Beck
Director
Dated: 29 August 2024

Directors' Remuneration Report

In preparing this report, we have follow ed the QCA's Corporate Code of Governance and draw n on best practice available.

The Remuneration Committee
During the year the Remuneration Committee conprised:

Fhilip Hanson (resigned 4 March 2024)
lan Robinson
Mark Carrington

The Committee met twice during the year.

Post year end, Henry Turcan became a Non-Executive Director of the Conrpany and Chairman of the Remuneration Comittee w hich now
conprises:

Henry Turcan - Chairman (appointed 3 April 2024)
lan Robinson

The Conmittee seeks input from the Conrpany Secretary. The Committee mekes reference to external evidence of pay and enmployment
conditions in other conpanies and is free to seek advice fromexternal advisers.

Remuneration policy

The Group's palicy on renmuneration for the current year and, so far as is practicable, for subsequent years, is set out below. However, the
Remuneration Conittee believes that it should retain the flexibility to adjust the renuneration policy in accordance with the changing needs
of the business. Any changes in policy in subsequent years will be detailed in future reports on remuneration. The Group rrust ensure that
its remuneration arrangenents attract and retain people of the right calibre in order to ensure corporate success and to enhance
shareholder value. lts overall approach is to attract, develop, notivate and retain talented people at all levels, by paying conpetitive salaries
and benefits to all its staff. Pay levels are set to take account of contribution and individual performance, wage levels elsewhere in the
Group, and with reference to relevant market information. The Group seeks to reward its enrployees fairly and give them the opportunity to
increase their earnings by linking pay to achieving business and individual performance targets. Executive Directors are rewarded on the
basis of individual responsibility, conpetence and contribution, and salary increases also consider pay awards made elsewhere in the
Group as well as external market benchmarking.

During the year to 31 March 2024 there was one Executive Director on the Board as follow's:
Andrew Fryatt (Chief Executive) - resigned 13 May 2024
Post year end, David Beck became the Executive Chairman and Christopher Hughes became an Executive Director.

The Bxecutive Directors participate in a pension scherme but do not participate in any Group healthcare arrangenents.

Non-Executive Directors' fees

Fees for Non-Executive Directors are deternrined by the Board annually, taking advice as appropriate and reflecting the time conmitment and
responsibilities of the role. The Chairman received an annual fee of £75,000 (2023: £75,000). Non-Executive Directors' fees currently
conprise a basic fee of £30,000 per annumplus a discretionary £10,000 for chairing a committee.

Non-Executive Directors do not participate in the annual bonus plan, pension scheme or healthcare arrangements. The Conpany reimrburses
the reasonable expenses they incur in carrying out their duties as Directors.



Remuneration components - Executive Directors
A proportion of each Executive Director's rermuneration is performance related.

Basic salary
Basic salary is set by the Renmuneration Committee by considering the responsibilities, individual performance and experience of the

Executive Directors, as well as the market practice for executives in a similar position and wage levels elsew here in the Group. Basic salary
is reviewed (but not necessarily increased) annually by the Renuneration Comittee.

Annual bonus plan
The Executive Directors are eligible to participate in the annual bonus plan. The range of award is based on annual salary.

The performance requirements, for the ability to earn a bonus, are set by the Conrittee annually.

Long Term Incentive Plan (LTIP) and Company Share Option Plan (CSOP)

On 13 April 2023, the Conpany granted 1,142,000 LTIP (Long Term Incentive Fan) share options to Andrew Fryatt (CEO) and 4,640,000
CSOP (Conrpany Share Option Han) options to certain senior enployees of the Group. The total nurber of Shares that can be acquired
pursuant to options granted under the LTIP and CSOP anpunts to 5,782,000 Shares. See further details in note 10. Upon Andrew's
resignation post year end, his share options have lapsed.

Directors' remuneration
The total anmounts of the rermmuneration of the Directors of the Group for the years ended 31 March 2024 and 2023 are show n below :

31 March 2024 2023
£ £

Aggregate ermplurents 345,000 341,677
Suns paid to third parties for Drectors' services 30,000 30,000
375,000 371,677

The enolurrents of the Directors are shown below :

31 March 2024 2023 2024 2023
Fees and Fees and Pension Pension

salary salary contributions contributions

£ £ £ £

Andrew Fryatt Resigned 13 May 2024 230,000 226,667 9,200 9,067
lan Robinson 75,000 75,000 - -
Philip Hanson Resigned 4 Mar 2024 40,000 40,000 - -
Merk Carrington* 30,000 30,000 - -
Total 375,000 371,667 9,200 9,067

* Fee paid to a third party for the Director's services

The salary of the highest paid Drector was 4 times the average salary of all Group enployees excluding the Directors in the table above
(2023: 4 times).

Pensions
The Group mede pension contributions on behalf of the Executive Directors. The anmount is shown in the table above.

Directors' service agreements and letters of appointment
Contracts of service are negotiated on an individual basis as part of the overall remuneration package. The contracts of service are not for
a fixed period. Details of these service contracts are set out below:

Date of contract  Date of appointment Notice period whgr?'nn;gz?ryaggz
Andrew Fryatt . .
(resigned 13 May 2024) 26 March 2020 21 April 2020 6 nonths Jaywing plc
Christopher Hughes 13 May 2024 13 May 2024 6 nonths Jaywing plc
David Beck 13 May 2024 13 May 2024 3 nonths Jaywing plc

In thg:d event of ternination of their contracts, each Director is entitled to conpensation equal to their basic salary and bonus for their notice
period.

Non-Bxecutive Directors have letters of appointrment, the details of which are as follow's:



Late or contract Notice period  Uonpany with whomcontracted

lan Robinson 21 May 2014 3 nonths Jaywing plc
Philip Hanson (resigned 4 Mer 2024) 27 April 2017 3 months Jaywing plc
Mark Carrington 21 March 2018 3 nonths Jaywing plc
Henry Turcan 4 April 2024 3 nonths Jaywing plc

Directors' interests in shares
The Directors' interests in the share capital of the Conrpany are set out below:

31 March 2024 2023

Number of shares Nurrber of shares
lan Robinson 470,267 470,267
Fhilip Hanson (resigned 4 Mar 2024) 109,462 109,462
Andrew Fryatt (resigned 13 May 2024) 120,993 120,993

Other related party transactions
No Director of the Group has, or had, a disclosable interest in any contract of significance subsisting during or at the end of the year.

Disclosable transactions by the Conpany under IAS 24, Related Party Disclosures, are set out in Note 30. There have been no other
disclosable transactions by the Conpany and its Subsidiaries with Directors of the Conpany or any of the subsidiary corrpanies and with
substantial shareholders since the publication of the last Annual Report.

By Order of the Board

Henry Turcan
Dated: 29 August 2024

Corporate Governance Statement

This report is prepared by the Board and describes how the principles of corporate governance are applied, to the extent applicable for a
conpany the size of Jaywing plc. The Board has adopted the QCA Corporate Governance Code and considers that the Conpany conplies
with each of the principles of the Code. The following should be noted with regard to the independence of the Corrpany's Non-Executive
Directors. During the year the Board considered Philip Hanson, a Non-Executive Director, to be independent. The Board notes that lan
Robinson and Mark Carrington are associated with one of the Corrpany's mejor shareholders which could appear to inpair their
independence for the purposes of the Code. However, the Board considers that both lan Robinson and Mark Carrington can bring an
independent view to bear on all matters dealt with by the Board and its various Committees. Independence is a Board judgenent.

There are details of how the Group applies the ten principles of the QCA Code on the Group's investor website.

The Board

At 31 March 2024, the Board conprised Non-Executive Chairman lan Robinson and Non-BExecutive Director Mark Carrington. Andrew Fryatt
was appointed to the Board as Chief Executive Officer on 21 April 2020. The Board is responsible to the shareholders for the proper
menagenent of the Group and meets at least six times a year to set the overall direction and strategy of the Group. All strategic operational
and investment decisions are subject to Board approval.

On 4 March 2024 we announced that Philip Hanson had stepped down as a Non-Executive Director & on 3 April 2024 we announced the
appointment of Henry Turcan and David Beck to the Conpany's board of directors as Non-Executive Directors.



On 13 May 2024 we announced that Andrew Fryatt had stepped down as the Chief Executive Officer, Christopher Hughes, the Conpany's

Chief Financial Officer will expand this role to include operations, and that he had joined the Board with immediate effect. David Beck has

sé(tepped inltg the Executive Chairmen role and has taken over the Chairmanship from lan Robinson, who remains on the Board as a Non-
ecutive Director.

All Drrectors are subject to re-election at least every three years.

The Executive Chairman's role is to provide leadership to the Board, plan and conduct Board meetings effectively, ensure the Board focuses
onits key tasks, and engage the Board in assessing and inproving its performance.

Board committees

Remuneration Committee

During the financial year to 31 March 2024 the Rerruneration Conmittee conrprised of Fhilip Hanson (Chair), lan Robinson and Mark
Carrington. The Remuneration Committee, on behalf of the Board, meets at least once a year and as and when necessary to review and
approve as appropriate the contract terms, remmuneration and other benefits of the Executive Directors and senior management and major
renmuneration plans for the Group as a whole.

The Rermuneration Conittee approves the setting of objectives for all the Bxecutive Directors and authorises their annual bonus payments
for achieverment of objectives. The Renuneration Comittee approves remuneration packages sufficient to attract, retain and notivate
Executive Directors required to run the Group successfully, but does not aimto pay rmore than is necessary for this service.

The Committee aw arded share options to the Executive Directors during the year. It has not aw arded an annual bonus in respect of the year
to 31 March 2024. Further details of the Group's policies on remuneration and service contracts are given in the Drectors’ Remuneration

report.

Audit & Risk Committee

During the financial year to 31 March 2024 the Audit & Risk Comittee conprised lan Robinson (Chair), Mark Carrington and Philip Hanson.
By invitation, the meetings of the Audit & Risk Conmittee may be attended by the other Directors and the auditor. The Committee meets not
less than two times annually. The Audit & Risk Conittee oversees the nmonitoring of the adequacy and effectiveness of the Group's internal
controls, accounting policies and financial reporting and provides a forumfor reporting by the Group's external auditor. ts duties include
keeping under review the scope and results of the audit and its cost effectiveness, consideration of management's response to any mejor

audit reconmendations and the independence and objectivity of the auditor.

The Audit & Risk Conmittee review the significant estimates, judgements and risks in relation to the annual report and these are outlined
in the Strategic Report. The Conrittee also reviewss the risks outlined in the Frincipal Risks and Uncertainties and challenges the
Executive Directors on the controls and processes in place to manage these. The effectiveness of the external audit process has been
assessed through discussions with both management and the auditors, and it is proposed that Cooper Parry Group Linrited be
reappointed as external auditor.

Nomination Committee

During the financial year to 31 March 2024 the Nomrination Conmittee conprised Fhilip Hanson (Chair), lan Robinson and Mark Carrington. It is
responsible for nomnating to the Board candidates for appointment as Directors, having regard for the balance and structure of the Board.
The committee meets at least once a year. The terns of reference for all committees are available on the Group's w ebsite.

Company Secretary

The Conpany Secretary is responsible for advising the Board through the Chairman on all governance issues. All Directors have access to
the advice and services of the Corrpany Secretary.

Board performance and evaluation
In addition to the re-election of Directors every three years, the Board has a process for evaluation of its own performance and that of
its committees and individual Directors, including the Chairman.

Attendance at Board and Committee meetings
The Directors attended the following Board and Committee meetings during the year ended 31 March 2024:

Audit &
Board Remuneration Risk Nomination
Total meetings held 12 1 3 1
lan Robinson 12 1 3 1
Fhilip Hanson 1 1 3 1
Mark Carrington 12 1 3 1
Andrew Fryatt 12 0 3 1

Relationships with shareholders

The Board recognises the inportance of effective conmunication with the Conmpany's shareholders to ensure that its strategy and
performance is understood and that it remains accountable to shareholders. The Conpany communicates with investors through Interim
Staterrents, audited Annual Reports, press releases and the Conrpany's website: https:/investors.jaywing.com At the Corrpany's AGM
shareholders are given the opportunity to question the Board. The Corrpany obtains feedback fromits broker on the view's of institutional
investors on a non-attributed and attributed basis and any concerns of mejor shareholders would be communicated to the Board.

Internal controls
The Board acknow ledges its responsibility for establishing and meintaining the Group's system of internal controls and will continue to
ensure that managenent keeps these processes under regular review and inproves themw here appropriate.

Management structure
There is a clearly defined organisational structure throughout the Group with established lines of reporting and delegation of authority
based on job responsibilities and experience.



Financial reporting

Monthly management accounts provide relevant, reliable, up-to-date financial and non-financial informetion to menagement and the
Board. Annual plans, forecasts and performance targets allow managenent to monitor the key business and financial activities and the
progress towards achieving the financial objectives. The annual budget is approved by the Board.

Monitoring of controls

The Audit Committee receives reports from the external auditor and assures itself that the internal control environment of the Group is
operating effectively. There are formal policies and procedures in place to ensure the integrity and accuracy of the accounting records
and to safeguard the Group's assets. Significant capital projects and acquisitions and disposals require Board approval.

Corporate Social Responsibility

The Board recognises the inportance of social, environmmental and ethical matters and it endeavours to take into account the interests of
the Group's stakeholders, including its investors, enrployees, clients, suppliers and business partners w hen operating the business.
Employment

At a subsidiary level, each individual conpany has established policies w hich address key corporate objectives in the management of
enployee relations, communication and enployee involverrent, training and personal development and equal opportunity. The Board
recognises its legal responsibility to ensure the wellbeing, safety and welfare of its enployees and to maintain a safe and healthy
working environment for themand for its visitors. Health and Safety is on the agenda for regularly scheduled plc Board and Executive
Teammeetings.

Environment

By their nature, the Group's regular operations are judged to have a low environmental impact and are not expected to give rise to any
significant inherent environmental risks over the next 12 nonths.

By Order of the Board
David Beck
Dated: 29 August 2024

Directors' Responsibilities Statement
The directors are responsible for preparing the Strategic Report, Directors’ Report, the Directors’ Remuneration Report and the financial
statements in accordance with applicable law and regulations.
Corrpany law requires the directors to prepare financial statements for each financial year. Under that law the directors have to prepare the
Group financial staterrents in accordance with UK-adopted international accounting standards and applicable law, and they have elected to
prepare the parent corrpany financial statemrents in accordance with United Kingdom Generally Accepted Accounting Practice (United
Kingdom Accounting Standards and applicable law, including FRS 101 'Reduced Disclosure Framework.
Under conpany law the directors nust not approve the financial statemments unless they are satisfied that they give a true and fair view of
the s_tgge of affairs and profit or loss of the conpany and group for that period. In preparing these financial statements, the directors are
required to:

e select suitable accounting policies and then apply themconsistently;

e meke judgements and accounting estimates that are reasonable and prudent;

o for the Group financial statemment state w hether applicable UK-adopted international accounting standards have been follow ed,

subject to any material departures disclosed and explained in the financial statements;

o for the parent conpany state w hether applicable UK Accounting Standards have been follow ed, subject to any meterial

departures disclosed and explained in the financial statements; and

. _prgupa_re the financial statements on the going concern basis, unless it is inappropriate to presurre that the Conpany will continue
in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the conpany's transactions
and disclose with reasonable accuracy at any time the financial position of the company and enable them to ensure that the financial
statements conrply with the Companies Act 2006. They are also responsible for safeguarding the assets of the conpany and hence for
taking reasonable steps for the prevention and detection of fraud and other irregularities.

The directors confirmthat:
. so far as each director is aware, there is no relevant audit information of w hich the conpany's auditor is unaw are; and

. the directors have taken all the steps that they ought to have taken as directors in order to meke themrselves aware of any relevant

audit information and to establish that the conpany's auditor is aw are of that information.

The directors are responsible for preparing the annual report in accordance with applicable law and regulations.

The directors are responsible for the maintenance and integrity of the corporate and financial information included on the conrpany's
wr?ebsite. Iaegislation in the United Kingdom governing the preparation and dissemination of financial statemments may differ from legislation in
other jurisdictions.

By Order of the Board

David Beck
Dated: 29 August 2024



Consolidated Statement of Comprehensive Income

For the year ended 31 March 2024 2023

Note £000 £000
Revenue 1 21,454 22,062
Other operating income 2 33 507
Operating expenses 3 (21,946) (33,909)
Operating Loss (459) (11,340)
Finance costs 4 (1,917) (1,195)
Loss before tax (2,376) (12,535)
Tax credit/ (expense) 5 26 (291)
Loss for the year (2,350) (12,826)

Loss for the year is attributable to:
Non-controlling interests -
Owners of the parent (2,350) (12,826)

(2,350) (12,826)

Other comprehensive income

Items that will be subsequently
reclassified to profit or loss

Bxchange differences on retranslation of

foreign operations 27 (118) (368)
Total comprehensive loss for the period (2,468) (13,194)
Total comprehensive loss is attributable
to:
Non-controlling interests 26 - -
Owners of the Parent (2,468) (13,194)
(2,468) (13,194)
Basic and diluted loss per share
Loss per share 6 (2.52p) (13.73p)
The accomrpanying Notes formpart of these Consolidated Financial Staterrents.
Consolidated Balance Sheet
As at 31 March 2024 2023
Note £000 £000
Non-current assets
Property, plant and equipment 12 3,266 4,023
Goodwill 14 10,476 10,602
Deferred tax asset 20 916 620
Other intangible assets 15 1,796 2,125
16,454 17,370
Current assets
Trade and other receivables 16 3,929 4418
Contract assets 17 330 352
Cash and cash equivalents 18 458 1,089
4,717 5,859
Total assets 21,171 23,229
Current liabilities
Borrowings 18 13,420 11,435
Trade and other payables 19 5,689 5,810
Contract liabilities 17 808 983
Current lease liabilities 13 382 380
Current tax liabilities 109 20
20,408 18,628
Non-current liabilities
Non-current lease liabilities 13 2122 2,638
Provisions 21 570 570
Deferred tax liability 20 592 592
Trade and other payables 19 1,142 2,021
4,426 5,821

Total liabilities 24,834 24,449




Net liabilities (3,663) (1,220)

Equity

Equity attributable to owners of the parent

Share capital 22 34,992 34,992
Share prenmium 23 10,088 10,088
Capital redenption reserve 25 125 125
Treasury shares 24 (25) (25)
Foreign currency translation reserve 27 (368) (250)
Share option reserve 10 25 -
Retained earnings 28 (48,500) (46,150
Equity attributable to owners of the parent (3,663) (1,220)
Non-controlling interest 26 - -
Total equity (3,663) (1,220

These Financial Statements w ere approved by the Board of Directors on 29 August 2024 and were signed on its behalf by:

Christopher Hughes
Director

Conpany nunber: 05935923

The acconpanying Notes formpart of these Consolidated Financial Staterents.

Consolidated Cash Flow Statement

For the year ended 31 March 2024 2023
Note £000 £000
Cash flow from operating activities
Loss after tax (2,350) (12,826)
Adjustrrents for:
Impairment of goodwill 3 - 12,095
Share based payment charges 10 25 -
Contingent consideration fair value adjustment 32 (402) -
Depreciation of property, plant & equipment 3 237 245
Depreciation and inpairment of right of use assets 3 626 641
Anortisation of intangibles 3 466 320
Financial costs 4 1,917 1,195
Taxation (credit)/expense 5 (26) 291
Operating cash flow before changes in working capital 493 1,961
Decrease/(Increase) in trade and other receivables 464 1,986
(Decrease)/Increase in trade and other payables (570) (2,654)
Cash generated from operations 387 1,293
Interest paid (138) -
Net tax paid (142) (21)
Net cash flow from operating activities 107 1,272
Cash flow from investing activities
Payment of deferred consideration (392) (818)
Acquisition of intangibles 15 (137) (400)
Acaquisition of property, plant and equipment 12 (106) (483)
Net cash outflow from investing activities (635) (1,701)
Cash flow from financing activities
Increase in borrowings 18 550 1,500
Repayment of lease liabilities (IFRS16) 18 (653) (696)
Net cash (outflow)/inflow from financing activities (103) 804
Net (decrease)/increase in cash and cash equivalents 18 (631) 375
Cash and cash equivalents at beginning of year 1,089 714
Cash and cash equivalents at end of year 458 1,089
Cash and cash equivalents comprise:
Cash at bank and in hand 458 1,089

The acconpanying Notes formpart of these Consolidated Financial Staterrents.



Consolidated Statement of Changes in Equity

Foreign

Share Capital Share ] Equity Non-
orare  Premium  Redemplion e CUTRCY - opiign Retained attibutable  controling Tota
o Account Reserve Reserve Reserve ngs to parent Interest equity
£000 £000 £000 £000 £000 £000 £000 £000 £000 £000
ggg"“ at31March 34997 10,088 125 (25) 118 - (33,324) 11,974 - 11,974
Loss for the period - - - - - - (12,826) (12,826) - (12288
Retranslation of B ~ _ _ (368) R R (369) R 369)
foreign currency
Total comprehensive
income for the period - - - - (368) - (12,826) (13,194) - (13,194)
23:2'3““ at 31 March 34,992 10,088 125 (25) (250) - (46,150) (1,220 - (1,220
Loss for the period - B B B - - (2,350) (2,350) - (2350
Retranslation of
foreian curmency - - - - (118) - - (118) - (118)
Non-cash settled
share based incentive - - - - - 25 - 25 - 25
plans
Total ehensi
i a m}?)rp'me pe:'\llo?i - - - - (118) 2 (2,350) (2,443) - )
g&',j"ce at31March 34997 10,088 125 (25) (368) 25 (48,500) (3,663) - (3,663)

The acconpanying Notes formpart of these Consolidated Financial Staterrents.

Principal Accounting Policies

Jaywing plc is a Corrpany incorporated in the UK and is AlMlisted.

The Consolidated Financial Statemments consolidate those of Jaywing plc and its subsidiaries (together referred to as the 'Group').
Statement of compliance

The Consolidated Financial Statements have been prepared and approved by the Directors in accordance with UK Adopted International
accounting standards. The Consolidated Financial Statemments have been prepared under the historical cost convention, except for the
revaluation of any assets and liabilities carried at fair value.

lterrs included in both the consolidated and corrpany financial statements are measured using the currency of the primary econorric
environment in w hich the Group operates ('the functional currency'). The financial statements are presented in 'Pounds Sterling' rounded
to the nearest thousand (£'000), w hich is also the conpany's functional currency.

The principal accounting policies of the Group are set out below . The policies have remained unchanged fromthe previous year.

Going concern
The Group financial statements have been prepared on a going concern basis in accordance with UK Adopted International accounting

standards. In coming to their conclusion, the Directors have considered the Group's profit and cash flow forecasts for period of at least 12
nonths fromthe date these financial statements were approved.



In deternrining the appropriate basis of preparation of the financial statemrents, the Directors are required to consider w hether the Group can

continue in operational existence for the foreseeable future.

In addition to the normel process of preparing forecasts for the Group, the Directors have considered dow nside risks and the potential
impact of the econonric environment on the cash flow's of the Group for a period to 31 March 2026. This has been done by looking at various
scenarios within the forecasts for the potential effect of changes in the market during the forecast period. The Directors have noted the
very tight cash position in the UK division w hich has led to the Group's very tight cash position as a whole, which is expected to continue in
the near term However, based on current forecast cash flows of the Group, w hich includes forecast cash receipts fromrecent new
business wins in the UK the Directors expect that the Group's cash headroomwill steadily irmprove in the second half of FY25 and provide

a nrore stable cash position.

In considering their position the Directors have also had regard to:

o Letters of support in respect of the secured debt which have received fromeach of the holders of that debt w hich include
confirmation that it is intended to provide financial support for the period until at least 31 March 2026 by not making demand for
repayment of the debt, should doing so prevent the Group frommeeting its debts as and when they fall due. The lenders have
also confirmed that they are open to providing short-termfinancial support to Jaywing if required to support its restructuring of
the existing facility with them Details of this debt are contained in Note 18 and Note 30.

o Near termsupport to the UK division by way of remittances fromthe Australia division.

The Group financial statements do not include the adjustments that would result if the Group w ere unable to continue as a going concern.
The Directors have a reasonable expectation that the Group has adequate resources to continue in existence for the foreseeable future and

have concluded it is appropriate to adopt the going concern basis of accounting in the preparation of the financial statements.

Basis of consolidation

Subsidiaries are entities controlled by the Group. Control exists when the Group has the rights to variable returns fromits involverment
with the investee and has the ability to affect these returns through its power over the investee. In assessing control, potential voting
rights that are currently exercisable or convertible are taken into account. The Financial Statements of subsidiaries are included in the
Consolidated Financial Staterrents from the date that control commences until the date that control ceases. Transactions between
subsidiary conpanies are €limnated on consolidation.

Revenue
Revenue is generated mainly under the following four contractual nodels:

1. Monthly retainers
2. Project-based
3. Consulting day rates

4. Licences (with and without support)

To determine w hether to recognise revenue, the Group follow's a 5-step process:

1. ldentify the contract with the custormer

2. ldentify the performance obligations

3. Determine the transaction price

4. Allocate the transaction price to the performance obligations

5. Recognise revenue w hen the performance obligations are satisfied

The Group often enters into transactions involving a range of the Group's products and services, for exanple providing a client with
data consultancy and brand development work. In all cases, the total transaction price for a contract is allocated anongst the various
performance obligations based on their relative stand-alone selling prices.

Revenue is recognised over time, as the Group satisfies performance obligations by transferring the promised goods or services toits
custorrers in accordance with IFRS15.35 (c).

The Group recognises contract liabilities for consideration received in respect of unsatisfied performance obligations and reports these
on the face of the consolidated balance sheet. Siilarly, if the Group satisfies a performance obligation before it receives the
consideration, the Group recognises a receivable in its consolidated balance sheet as a contract asset.

Monthly retainers

A client will sign up to a contract for a period of between six and 18 nonths, with a fixed fee each nonth for an agreed anount of work
to be performed. Under each contract, there may be nmore than one service provided to the custorrer, such as Pay Per Giick (FPC) and
Search Engine Optinisation (SEO) managenent. These will have agreed KPis and are separately identifiable, hence are identified as
separate performance obligations. These services will be set out in the contract with revenue anmounts associated and the revenue
strlearlrs will be recognised separately. Mbst fees are fixed but some fees are variable each nonth and are based on a ratchet scale
calculation.

The transaction price is set out in the contract for each service provided and revenue is allocated to the various performance obligations
on this basis. The custormer may choose to take additional services for a period of time, w hich would be subject to a separate
agreement. Any performance fees payable under a contract would relate to a specific month and be calculated in line with the
provisions set out in the contract.

Revenue is recognised over time as the custorrer simultaneously receives and consurres the benefits of the services as the service is
performed. It is recognised using the output method, on a straight-line basis over the life of the contract as the amount of work required
to performunder these contracts does not vary S|gnrf icantly fromnonth to month, therefore the straight-line method provides a faithful
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Project-based

A client will enter into a framew ork agreement that covers all work performed by Jaywing and will then issue a brief or work order for a
specific piece of work to be performed. This could be the developrrent of a website for a client, or the production of a creative
canpaign. The work would normelly take a period of betw een one and six nonths to conplete.

Normally, a specific brief or work order is provided for a project under the overall framew ork agreement. This will detail the services to
be provided to the customer, with a price set out against each elerment as appropriate. The transaction price is set out in the work order
for each element of the project. Due to the high degree of interdependence betw een the various elements of these projects, they are
accounted for as a single performance obligation.

The customrer may choose to vary the scope at any stage, and that would be subject to an updated work order. That work order would
still be part of the original contract as those services would not be distinct fromthose in the original contract, hence this does not create
a separate performance obligation.

Revenue is recognised over time, using the input method as Jaywing's performance creates or enhances an asset that the customer
controls as the asset is created or enhanced, and the revenue recognised reflects the efforts or inputs Jaywing has mede to the
satisfaction of the performance obligation.

Consulting day rates

A client will enter into a contract for a piece of work that is quoted as a nurrber of days charged at a rate per day. This work will be
either risk, marketing or data based and could involve building models, databases and analysis of data. There may be various elements to
the work quoted, however due to the ggh degree of interdependence betw een these, they are accounted for as a single performance
obligation. Invoices will usually be raised monthly for the nurrber of days of work performed.

A specific piece of work is contracted for, w hich will normelly be a nurrber of days' work charged at a rate per day, with different rates
for different levels of seniority. The transaction price is set out in the contract. The custorrer may choose to vary the scope at any
stage, and that would be subject to an updated work schedule. That w ork order would still be part of the original contract as those
services would not be distinct fromthose in the original contract, hence this does not create a separate performance obligation.

Revenue is recognised over time as the customrer simultaneously receives and consumes the benefit of the services as the services are
performed. It is recognised using the input method, based on the nunber of days' work performed during the month

Licences

A client enters into a contract for a product licence, including support fromJaywing, to run that product and interpret the results fromit.
The product and support are not separately identifiable because the client is not able to operate the product licence without this support
as they do not have the skills or a login to the system Therefore, they are accounted for together as a single performance obligation.
The license price is set out in the contract.

Revenue is recognised over time based on the provision of the licence and support during the month as the custorrer sinuitaneously
receives and consunmes the benefit of the services as the services are provided.

There are no differences in payment terms for each of these categories; the only differences in payments terns are fromindividual
terms agreed with clients w hich are betw een 30 and 60 days.

Foreign currency

Foreign currency transactions are translated into the functional currency of the respective Group entity, using the exchange rates
prevailing at the dates of the transactions (spot exchange rate). Foreign exchange gains and losses resulting from the settlement of
such transactions and from the remeasurerrent of nonetary iterms denorinated in foreign currency at period-end exchange rates are
recognised in the statement of conprehensive income.

Non-nonetary iters are not retranslated at the period-end. They are measured at historical cost (translated using the exchange rates at
the transaction date), except for non-nmonetary items measured at fair value which are translated using the exchange rates at the date
when fair value was determined.

Classification of instruments issued by the Group

Instruments issued by the Group are treated as equity (i.e. forming part of shareholders' funds) only to the extent that they meet the
following two conditions:

= they include no contractual obligations upon the Conpany (or Group as the case may be) to deliver cash or other financial assets, or to
?xc&ame)finagcial assets or financial liabilities with another party, under conditions that are potentially unfavourable to the Conpany
or Group); an
= where the instrument will or may be settled in the Conpany's own equity instruments, it is either a non-derivative that includes no
obligation to deliver a variable nunber of the Conpany's own equiity instrunments, or is a derivative that will be settled by the Corrpany
exchanging a fixed anount of cash or other financial assets for a fixed number of its own equity instruments.

To the extent that this definition is not met, the items are classified as a financial liability. Where the instrument so classified takes the
legal form of the Conpany's own shares, the anounts presented in these Financial Staterrents for called up Share Capital and Share
PremiumAccount exclude anounts in relation to those shares.

Finance payments associated with financial liabilities are dealt with as part of finance expenses.

Property, plant and equipment
Property, plant and equipment are stated at cost less accunulated depreciation.

Where parts of an item of property, plant and equipment have different useful lives, they are accounted for as separate items of
property, plant and equipment.

Depreciation is charged to the statement of corrprehensive incorme on a straight-line basis over the estimated useful lives of each part of
an itemof property, plant and equipment. Land is not depreciated. The estimated useful lives are as follows:

Leasehold inproverrents - over period of lease
Office equipment - 3-5years
Buildings (ROU assets) - over period of lease

It has been assumed that all assets will be used until the end of their econorric life.

Gains or losses arising on the disposal of tangible assets are deternmined by conparing the disposal proceeds with the carrying amount
of the assets and are recognised in the statemment of conprehensive income.

Intangible assets and goodwill

All business combinations are accounted for by applying the acquisition method. Goodwill represents the difference betw een the cost of
the acquisition and the fair value of the net identifiable assets acquired. Identifiable intangibles are those that can be sold separately, or
that arise fromlegal or contractual rights, regardless of whether those rights are separable, and are initially recognised at fair value.
I:r)%veloprrent CﬁfStS incurred in the year, which meet the criteria of IAS 38, are capitalised and anortised on a straight-line basis over
their econoric life.

Goodwill is stated at cost less any accunulated inpairment losses. Goodwill is allocated to cash-generating units and is not amortised
but is tested annually for impairment.

|Other intangible assets that are acquired by the Group are stated at cost less accunulated anortisation and accunrulated inrpairment
osses.

Intellectual property acquired in a business conbination that qualifies for separate recognition are recognised as
intangible assets at their fair values.



Annrtisation is charged to the statemment of conprehensive income on a straight-line basis over the estimated useful lives of intangible
assets, unless such lives are indefinite. Intangible assets with an indefinite useful life and goodwill are systemtically tested for
impairment at each balance sheet date. Other intangible assets are anortised fromthe date they are available for use.

The estimated useful lives are as follows:

Custonrer relationships - 410 12 years
Developrrent costs - 3to6 years
Trademearks - 21020 years
Order books - 1year
Intellectual property - 5years
Impairment

For goodwill that has an indefinite useful life, the recoverable amount is estimated annually. For other assets, the recoverable anount is
only estimated w hen there is an indication that an impairment may have occurred. The recoverable anmount is the higher of fair value less
costs to sell and value in use. Value in use is determined by assessing net present value of the asset based on future cash flows.

An impairment loss is recognised w henever the carrying anmount of an asset or its cash-generating unit exceeds its recoverable anmount.
Irpairment losses are recognised in the statement of conprehensive income.

Impairment losses recognised in respect of cash-generating units, are allocated first to reduce the carrying amount of any goodwill
allocated to the cash-generating unit and then to reduce the carrying amount of the other assets in the unit on a pro rata basis. A cash
?enerating unit is the smallest identifiable group of assets that generates cash inflows that are Iarg[;ely independent of the cash inflows

rom other assets or groups of assets. With the exception of goodwill, all assets are subsequently reassessed for indications that an
impairment loss previously recognised no longer exists.

Fair value measurement

Managenent uses valuation techniques to determrine the fair value of financial instruments and non-financial assets, including contingent
consideration. This involves developing estimates and assunptions consistent with how merket participants would price the instrument.
Managenent bases its assunptions on observable data as far as possible, but this is not always available. In that case, management
uses the best information available. Estimated fair values may vary from the actual prices that would be achieved in an arms length
transaction at the reporting date (see contingent consideration accounting policy).

Financial assets and financial liabilities measured at fair value in the statement of financial position are grouped into three levels of a fair
value hierarchy. The three levels are defined based on the observability of significant inputs to the measurement, as follows:

« Level 1: quoted prices (unadjusted) in active merkets for identical assets or liabilities

« Level 2: inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly
« Level 3: unobservable inputs for the asset or liability.

Employee benefits

Defined contribution plans
Obligations for contributions to defined contribution pension plans are recognised as an expense in the statement of corrprehensive
income as incurred.

Share-based payment transactions

The fair value for the share price options was calculated using the Mbnte Carlo Model for the LTIP schene and the

Black-Scholes model for CSOP schene. This is charged to the staterment of conprehensive income over the vesting period of the award.
The charge takes account of the estimated nunber of shares that will vest. Where the options do not have any market conditions
attached, the number expected to vest is reassessed at each reporting period. All share-based renuneration is equity-settled.

Provisions

A provision is recognised in the balance sheet when the Group has a present legal or constructive obligation as a result of a past event,
and it is probable that an outflow of econorric benefits will be required to settle the obligation. If the effect is material, provisions are
determined by discounting the expected future cash flows at a pre-tax rate that reflects current market assessments of the time value
of noney and, where appropriate, the risks specific to the liability.

Dilapidations provision

Provision is made for expected future dilapidations costs in respect of property held under leases. The estimated costs are capitalised
within the right of use asset and depreciated over the remaining lease termbased on the present value of expected future cash flows.

Leases
The Conrpany reports using IFRS 16, w hereby the Conpany recognises a lease liability and a right of use asset.

The Group leases three offices and printers. The Group has elected not to separate lease and non-lease conponents and instead accounts
for these as a single lease conponent. The lease agreements do not impose any covenants other than the security interests in the leased

assets that are held by the lessor. Leased assets may not be used as security for borrowing purposes.

Assets and liabilities arising froma lease are initially measured on a present value basis. Lease liabilities include the net present value of the

following lease payments:

« fixed payments (including in-substance fixed payments), less any lease incentives receivable;

« variable lease payment that are based on an index or a rate, initially measured using the index or rate as at the commencenent date;
« anounts expected to be payable by the group under residual value guarantees;

« the exercise price of a purchase option if the group is reasonably certain to exercise that option; and

« payments of penalties for terminating the lease, if the lease termreflects the group exercising that option.

Lease payments to be made under reasonably certain extension options are also included in the measurement of the liability. The lease
payments are discounted using the interest rate inplicit in the lease. If that rate cannot be readily deternined, which is generally the case for
leases in the group, the lessee's incremental borrowing rate is used, being the rate that the individual lessee would have to pay to borrow
the funds necessary to obtain an asset of similar value to the right of use asset in a similar econorric environment with similar terrrs,

security and conditions.

To determine the incremental borrowing rate, the Group, where possible, uses recent third-party financing received by the individual lessee



as a starting point, adjusted to reflect changes in financing conditions since third party financing was received.

If the Group is exposed to potential future increases in variable lease payments based on an index or rate, w hich are not included in the
lease liability until they take effect, then when adjustrrents to lease payments based on an index or rate take effect, the lease liability is

reassessed and adjusted against the right of use asset.

Lease payments are allocated betw een principal and finance cost. The finance cost is charged to the statemment of conprehensive income

over the lease period so as to produce a constant periodic rate of interest on the remaining balance of the liability for each period.

Right of use assets are measured at cost conprising the following:

« the amount of the initial measurement of lease liability;

« any lease payments made at or before the commencerrent date less any lease incentives received;
« any initial direct costs; and

« restoration costs.

Right of use assets are generally depreciated over the shorter of the asset's useful life and the lease termon a straight-line basis. If the

Group is reasonably certain to exercise a purchase option, the right of use asset is depreciated over the underlying asset's useful life.

Payments associated with short-termleases of equipment and all leases of low-value assets are recognised on a straight-line basis as an

expense in the statement of conprehensive income. Short-termleases are leases with a lease termof 12 months or less.

Incentives received to enter into an operating lease are credited to the statement of conprehensive income, to reduce the lease
expense, on a straight-line basis over the period of the lease. Associated costs, such as maintenance and insurance, are expensed as

incurred.

Net financing costs

Net financing costs comprise interest payable and interest receivable on funds invested, and withholding tax on borrowings interest
expense. Interest income and interest payable are recognised in the statement of corr'prehenswe income as they accrue using the
effective interest method.

Taxation

Tax on the statement of conrprehensive income for the year conprises current and deferred tax. Tax is recognised in profit or loss,
except to the extent that it relates to iters recognised in other conprehensive incone, or directly in equity, in which case it is recognised
in other corrprehensive incomre or in equity, respectively.

Current tax is the expected tax payable on the taxable income for the year, using tax rates enacted or substantively enacted at the
balance sheet date, and any adjustrent to tax payable in respect of previous years.

Deferred tax is provided on temrporary differences between the carrying anounts of assets and liabilities for financial reporting
purposes and the anounts used for taxation purposes, except to the extent that it arises on:

o theinitial recognition of goodwill;
« theinitial recognition of assets or liabilities that affect neither accounting nor taxable profit other than in a business corrbination;
« differences relating to investrrents in subsidiaries to the extent that they will probably not reverse in the foreseeable future.

The anmount of deferred tax provided is based on the expected manner of realisation or settlement of the carrying anount of assets and
liabilities, using tax rates enacted or substantively enacted at the balance sheet date.

A deferred tax asset is recognised only to the extent that it is probable that future taxable profits will be available against which the
asset can be utilised.

Business combinations

The Group applies the acquisition method in accounting for business conbinations. The consideration transferred by the Group to obtain
control of a subsidiary is calculated as the sumof the acquisition-date fair values of assets transferred, liabilities incurred and the equity
interests issued by the Group, which includes the fair value of any asset or liability arising froma contingent consideration arrangement.
Acquisition costs are expensed as incurred.

Assets acquired and liabilites assumed are measured at their acquisition-date fair values. See separate deferred and contingent
consideration accounting policy.

Intellectual property acquired in a business corrbination that qualifies for separate recognition are recognised as intangible assets at their fair
values. Anrtisation is charged to the statement of corrprehensive income on a straight-line basis over the estimated useful lives of
intangible assets unless such lives are indefinite. Other intangible assets are anortised fromthe date they are available for use.

The estimated useful life for intellectual property is 5 years.

FAnancial assets

Cash and cash equivalents
Cash and cash equivalents conprise cash balances and call deposits.

Trade and other receivables and contract assets

Trade and other receivables and contract assets are initially recognised at fair value plus transaction costs that are directly attributable to
their acquisition or issue, and are subsequently carried at anmortised cost using the effective interest rate method, less provision for
impairment.

IFRS 9's impairment requirements use nore forw ard-looking information to recognise expected credit losses - the 'expected credit loss (ECL)
nodel'.

Recoanition of credit losses is no lonaer dependent on the Group first identifving a credit loss event. Instead the Group considers a broader



range of information w hen assessing credit risk and measuring expected credit losses, including past events, current conditions,

reasonable and supportable forecasts that affect the expected collectability of the future cash flows of the instrument.

Measurement of the expected credit losses is determined by a probability-w eighted estimate of credit losses over the expected life of the

financial instrurment.

Financial liabilities

Interest-bearing borrowings

Interest-bearing borrowings are recognised initially at fair value less attributable transaction costs. Subsequent to initial recognition,
interest-bearing borrowings are stated at anortised cost with any difference between cost and redenrption value being recognised in

the statement of conprehensive income over the period of the borrowings on an effective interest basis.

Deferred and contingent consideration

fDeferred consideration is recorded at fair value and is estimated using a present value technique, discounted at 3.5%, which is the risk
reerate.

Contingent consideration is recorded at fair value using the probability-w eighted estimated future cash flows using a present value

technique. The consideration is discounted at 11.5% Weighted Average Cost of Capital at the date of acquisition. The effects on the fair

value of risk and uncertainty in the future cash flows are dealt with by adjusting the estimated cash flows rather than adjusting the
discount rate.

Contingent consideration is a level 3 financial instrument, and is measured at fair value through profit and loss. As such, at each
reporting date the contingent consideration is fair valued, with moverrent in the fair value taken to the statement of corrprehensive
income

Trade and other payables
Trade payables are initially recorded at fair value and thereafter at anmortised cost using the effective interest rate method.

Segmental reporting

Internal reporting and mmonitoring by the Chief Operating Decision Maker (CODM) is based on the location of the business, as such under
IFRS 8 the tw 0 operating segments of the business are deerred to be the resullts in respect of the United Kingdomand Australia.

Share Capital
Share Capital represents the nominal value of shares that have been issued.

Share Premium
Share Premiumincludes any premiuns received on issue of Share Capital. Any transaction costs associated with the issuing of shares are

deducted from Share Rremmium net of any related income tax benefits.

Capital Redemption Reserve
Capital Redenrption Reserve represents the amount by w hich the nomrinal value of the shares purchased or redeenmed is greater than

proceeds of a fresh issue of shares.

Shares Purchased for Treasury

Represents the nomrinal value of the shares purchased by the Corrpany.

Foreign Currency Translation Reserve

Represents the exchange differences on retranslation of foreign operations.

Earnings per Share
Earnings per share is calculated by taking the loss attributable to ordinary equity holders by the weighted average nurber of ordinary
shares outstanding w here loss making diluted earnings per share is equal to basic.

Retained Earnings
Retained Earnings includes all current and prior period retained profits and share-based enrployee rermmuneration.

Non-controlling interests
The profit or loss attributable to the non-controlling ow nership stakes in subsidiary conpanies is transferred from Retained Earnings to non-
contralling interests each year.

Significant judgement in applying accounting policies and key estimation uncertainty
When preparing the financial statemments, management makes a nurrber of judgenents, estimates and assunrptions about the recognition and

measurement of assets, liabilities, income and expenses.

Accounting estimates and judgements

Estimates and judgenents are continually evaluated based on historical experience and other factors, including expectations of future

events that are believed to be reasonable under the circunstances. In the future, actual experience may differ fromthese estimates and



assunptions.

Judgenents made by the Directors in the application of the accounting policies that have a significant effect on the Consolidated
Financial Statements, together with estimates with a significant risk of meterial adjustrent in the next year, are discussed below.

Accounting estimates

Impairment of goodwill and other intangible assets

The carrying anount of goodwill is £10,476k (2023: £10,602) and the carrying amount of other intangible assets is £1,796k (2023:
£2,125k). The Directors are confident that the carrying anmount of goodwill and other intangible assets is fairly stated and have carried
out an impairment review. The forecast cash generation for each OGU and the WACC represent significant assunptions and should the
assunrptions prove to be incorrect, there would be a significant risk of a material adjustrment within the next financial year. The sensitivity
to the key assunptions is shown in Note 14.

Business combinations and Contingent Consideration

Managenent uses valuation techniques w hen deternining the fair values of certain assets and liabilities acquired in a business corrbination
(see Note 32). In particular, the fair value of contingent consideration which is a Level 3 Fair Value asset with movenents through the
statement of conprehensive income and is dependent on the outcomre of the acquirees'’ future revenues. The key judgement relates to the
30% of estimated revenues in future periods and the 11.5% discount rate used for which management undertake regular review's of
forecasts and obtain external support for the WACC calculation (see Note 32).

Accounting judgements

Revenue

Recognition of revenue

The Directors consider that the Group acts as a principal in transactions w here the Group has control over the goods and services prior to
being transferred to the customer. Where this is via an agency arrangement and the Group does not have full control over the goods and
services, it recognises gross billings as gross revenue, with the direct costs being deducted to present the reportable revenue figure under
IFRS 15. For other income sources, revenue recognition is assessed in line with the five steps of IFRS. This decision over the stage of
conpletion, includes judgerrents mede by managenent.

Identification of performance obligations

The deternrination of the nunber of distinct performance obligations in a contract requires judgement, based on w hether the custormer can
benefit fromuse of the service on its own or together with other resources that are readily available to it, and also w hether the promise to
transfer the service is separately identifiable fromother promises in the contract.

Allocation of the transaction price to performance obligations

Where a contract contains nultiple performance obligations, the transaction price is required to be allocated to the different performance
obligations. \WWherever possible, the transaction price is allocated on a standalone selling price basis, by reference to the agreed custorer
statement of works. In the event that this is not available, the price is allocated to the various performance obligations on a reasonable basis
with reference to the expected time involved in performing the service and management's experience of sinilar projects.

Recognition of contract assets and liabilities

Contract assets related to the portion of performance obligations already fulfilled by the Group and for w hich the definitive right to receive
cash was subject to conrpleting further work under the relevant contract. Contract assets are converted into trade receivables at the point
that work delivered to the client is invoiced resulting in the Group's unconditional right to receive cash. Contract assets therefore represent a

portion of future payments receivable by the Group under existing contracts.

IFRS 16

Under IFRS 16 the Group is required to meke a judgerrent in determining the discount rate to be used in calculating the present value of lease
payments w hen recognising the lease liabiliies and right of use asset. For the discount rate the Group has used the lessee's incremrental
borrowing rate, being the rate that the individual lessee would have to pay to borrow the funds necessary to obtain an asset of similar value
to the right of use asset in a sirrilar econorric environment with sirrilar terrs, security and conditions. To determine the incremental
borrowing rate, the Group, where possible, uses recent third-party flnancmg received by the individual lessee as a starting point, adjusted
to reflect changes in financing conditions since third party financing w as received.

The right of use asset is depreciated over the termof the lease. The termhas been determined with reference to the lease agreements and
any expected extension based on managenent's judgement beyond the end of the lease end date specified in the lease agreement.

Notes to the Consolidated Financial Statements

Segmental analysis

The Group reports its operations based on location of the business (United Kingdom & Australia).

The Group's Chief Operating Decision Maker (CODM) is its chief executive and they nonitor the performance of these operating
segments as well as deciding on the allocation of resources to them Segmental performance is nonitored using adjusted segment
operating results.

During the year, no customer accounted for greater than 10% of the Group's revenue (2023: None).

Revenue, Contribution and Adjusted BBITDA by Operating Segments

2024 2023
Revenue: £000 £000
United Kingdom 14,759 16,380
Australia 6,695 5,682

Total 21,454 22,062




2024 2023

Contribution (1): £000 £000
United Kingdom 4,286 4,886
Australia 2,369 2,142
Total 6,655 7,028

2024 2023
Adjusted EBITDA (2): £000 £000
United Kingdom 1,149 1,380
Australia 1,012 528
Total 2,161 1,908

All revenue is recognised over time.

(1) Contribution is defined as Revenue less Direct Costs conprising of staff and other costs directly attributable to the revenues of the
respective operating segments.
(2) Adjusted BBITDA represents Earnings Before Interest Tax, Depreciation & Anrortisation ('EBITDA') before restructuring costs, acquisition

&related costs, share based payment charge, fair value adjustrents on contingent consideration and exceptional legal income.

Non-current assets by Geographic Markets

The Group's non-current assets (other than financial instruments, investrments accounted for using the equity method, deferred tax assets

and post-enployment benefit assets) are located into the following geographic merkets:

2024 2023
£000 £000
United Kingdom 13,261 13,859
Australia 3,193 3,511
16,454 17,370

2. Other operating income
2024 2023
£000 £000
Other income 33 507
33 507

Within other income in 2023 is a settlement of £502k from the claimant, in relation to the reimbursement of previously incurred legal costs
following the dismissal of the claimants' case in April 2022, associated with the 2016 acquisition of BloomMedia (UK) Limited.

3. Operating expenses

2024 2023
Continuing operations: £000 £000
Wages and salaries 14,579 14,210
Social Security Costs 1,364 1,306
Other Pension Costs 899 905
Share based payment expense 25 -
Inpairment of Goodwill - 12,095
Depreciation of property, plant & equipment 237 245
Depreciation and inpairment of right of use assets 626 641
Anortisation 466 320
Fair value adjustrment on contingent consideration (402) -
Restructuring costs 1,668 190
Acquisition and related costs - 259
Other operating expenses 2,484 3,738
Total operating expenses 21,946 33,909

4. Finance costs

2024 2023

£'000 £000
Interest expense on borrowings 1,160 748
Withholding tax on borrowings interest expense 274 180
Interest on lease liabilities (see note 13) 156 142
Interest on deferred and contingent consideration 188 125
Interest on VAT payrrent plan 66 -
Currency translation losses 73 -
Total 1,917 1,195

5. Taxcredit



Ihe tax (credit) / charge Is based on the I0Ss Tor the year and represents:

2024 2023
£000 £000
WK corporation tax at 25% (2023: 19%) 270 152
Adjustrrent for prior year - 198
Total current tax 270 350
Deferred tax:
Origination and reversal of timing differences (296) (59)
Total tax (credit) / charge (26) 291
The tax (credit) / charge can be explained as follows: 2024 2023
£000 £000
Loss before tax (2,376) (12,535)
Tax using the UK corporation tax rate of 25% (2023: 19%) (594) (2,382)
Hfect of:
Recognition of previously unrecognised losses (27m) (129)
Goodwill immpairment - 2,298
Adjustrrent for prior year - 198
Non-deductible expenses 624 306
Other tax adjustrments 215 -
Current year (credit) / charge (26) 291
Loss per share
2024 2023
Pence per Pence per
Share Share
Basic loss per share (2.52p) (13.73p)
Diluted loss per share (2.52p) (13.73p)

Loss per share has been calculated by dividing the loss attributable to shareholders by the weighted average nurber of ordinary
shares in issue during the year.

The calculations of basic and diluted loss per share are:

2024 2023
£000 £000
Loss for the year attributable to shareholders (2,350) (12,826)
Weighted average number of ordinary shares in issue:
2024 2023
Number Nurrber
Basic and diluted 93,432,217 93,432,217
Auditor's remuneration
2024 2023
£'000 £000
Auditor's remuneration:
Audit of Conrpany Financial Staterrents 50 48
Other amounts payable to the auditor and its associates in respect of:
Audit of Subsidiary Conpany Financial Statements N 118
Audit related assurance services - 5
Taxation conpliance services - 30

Anounts paid to the Group's auditor in respect of services to the Conpany, other than the audit of the Conpany's Financial Statenents,
have not been disclosed separately as the information is only required to be disclosed on a consolidated basis.

Key management personnel compensation

Key management of the Group is considered to be the Board of Directors and the Senior Leadership Team

2024 2023
£000 £000
Short-termbenefits:
Salaries including bonuses 1,610 1,513

Qnrial cari rihs rncte 10K 10N
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Total short-term benefits 1,795 1,70

Share based payments 25 -
Defined contribution pension plan costs 49 53
Key management corrpensation 1,869 1,756

Further information in respect of Directors is given in the Directors' Rermuneration Report.

Rerruneration in respect of Directors was as follows:

2024 2023

£'000 £000

Emolunents receivable 345 342

Fees paid to third parties for Directors' services 30 30
Corrpany pension contributions to money purchase pension schemes 9 9
384 381

During the current period and the prior year, there were no benefits accruing to Directors in respect of the defined contribution pension

scheme.

The highest paid Director received remuneration of £239k (2023: £236k).

Staff numbers and costs

The average nurrber of persons enrployed by the Group (including Directors) during the year, analysed by category, was as follows:

2024 2023
Number Nurrber
Managenment and administration 30 A4
Client Service Staff 236 251
266 285

The aggregate payroll costs of these persons were as follows:
2024 2023
£000 £000
Wages and salaries 14,579 14,210
Social security costs 1,364 1,306
Other pension costs 899 905
Share based payments 25 -
Total 16,867 16,421

Employee benefits

On 13 April 2023, the Conpany granted 1,142,000 LTIP (Long Term Incentive Fan) share options to Andrew Fryatt (CEO) and 4,640,000
CSOP (Conrpany Share Option Flan) options to certain senior enployees of the Group.

LTIP Options

The LTIP Options granted to Andrew Fryatt are subject to a minimumvesting price of 10.0 pence per Share and an exercise price of 5.0
pence per Share. The performance period for LTIP Options granted under the LTIPwill typically be four years commencing fromthe date
of grant of the relevant LTIP Option. However, in the case of Andrew Fryatt, in recognition of his service to the Conpany since March
2020, 50% of the LTIP Options will vest and be exercisable on or after the second anniversary of the date of grant, subject to and to the

extent that the performance conditions are met.

Except in the event of a change of control of the Conpany and in certain 'good leaver' scenarios, LTIP Options may only be exercised
after the expiry of the performance period and to the extent that the relevant performance criterion is met. Shares acquired on exercise
of LTIP Options shall be subject to a two-year holding period, during which time they cannot be sold, except in certain circunstances
including, but not limited to, the sale of Shares to meet any tax liabilities arising upon exercise of the LTIP Options.

Upon Andrew Fryatt's resignation on the 13 May 2024, these LTIP options have now lapsed.

CsopP

The market value CSOP Options were granted over a total of 4,640,000 Shares with an exercise price of 5.0 pence per Share. The
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Corrpany and in certain 'good leaver' scenarios, no CSOP Options may be exercised prior to the expiry of the vesting period. Shares
acquired on exercise of the CSOP Options shall be subject to a holding period of one year, during which time they cannot be sold,
except in certain circunstances including, but not lirited to, the sale of Shares to cover the exercise price payable upon exercise of the
CSOP Options. No performance conditions attach to the exercise of the CSOP Options.

Details of the share options outstanding at the end of the year are as follows:

2024 2023
Weighted Weighted
average average
Number of exercise Nurrber of exercise
share options price share options price
At start of the year - 5.0p - -
Issued during the year 5,782,000 5.0p - -
Exercised during the year - 5.0p - -
Lapsed during the year (240,000) 5.0p - -
At end of the year 5,542,000 5.0p - -
Exercisable at end of year - - - -

Charge to the statement of comprehensive income
Under IFRS 2, the Group is required to recognise an expense in the relevant Conpany and Group's Financial Staterrents. The expense is
apportioned over the vesting period based upon the nurrber of options w hich are expected to vest and the fair value of those options at the

date of grant.

For the awards made, the Group conmissioned an independent valuation and adopted their findings.

2024 2023

£000 £000

Share based conpensation charge included in operating expenses 25 -
25 -

Non-controlling interests

The details of subsidiaries held directly by the Group are set out in Note 11 of the plc Parent Conpany accounts. After the acquisition of the
remaining 25% of Frank Digital PTY in Noverrber 2021 the Group includes no subsidiaries with non-controlling interests (NCl):

Name Proportion of ownership Total comprehensive
interests and voting rights held  income allocated to NCI Accumulated NCI
by NCI
2024 2023 2024 2023 2024 2023
% % £000 £000 £000 £000
Frank Digital PTY - - - - - -

No dividends were paid to the NCl during the financial years 2023 and 2022.
Jaywing plc acquired the remaining 25% of Frank Digital PTY on 2 Novenber 2021 after the remaining shareholders exercised their put

option. The 25% stake was acquired for 1.2m(£0.7m), the total consideration for the purchase of the 100% interest was 3.0m(£1.7m). At
31 March 2022 an anount of £0.7mwas still outstanding to the original shareholders, this was fully paid by 31 July 2022.

Property, plant and equipment

ROUassets: Leasehold Office
Buildings improvements equipment Total
£000 £000 £000 £000
Cost
At 31 March 2022 3,658 1,438 801 5,897
Additions - - 483 483
Right of use asset additions 2,253 - - 2,253
Disposals - (283) (283)

At 31 March 2023 5911 1.438 1.001 8.350



Additions - o 106 106

Disposals - - (238) (238)
At 31 March 2024 5,911 1,438 869 8,218
Depreciation

At 31 March 2022 1,998 1,227 499 3,724
Depreciation charge for the year - 64 181 245
Depreciation of right of use asset 583 - 53 641
Depreciation on disposals - - (283) (283)
At 31 March 2023 2,586 1,291 450 4,327
Depreciation charge for the year - 39 198 237
Depreciation of right of use asset 603 - 23 626
Depreciation on disposals - - (238) (238)
At 31 March 2024 3,189 1,330 433 4,952
Net book value

At 31 March 2024 2,722 108 436 3,266
At 31 March 2023 3,325 147 551 4,023
At 31 March 2022 1,660 211 302 2,173

The assets, excluding the right of use assets, are covered by a fixed charge in favour of the Group's lenders.

. Leases

The conpany has lease contracts for offices occupied and printers. The amounts recognised in the financial staterments in relation to the

leases are as follows:

(i) Amounts recognised in the consolidated balance sheet
The balance sheet shows the following anounts relating to leases:

2024 2023
£'000 £000
Right of use assets (net book value)
Buildings 2,722 3,325
Office equipment 50 74
2,772 3,399
Lease liabilities
Current 382 380
Non-current 2122 2,638
2,504 3,018
(i) Amounts recognised in the income statement
The incomme statement show's the following anounts relating to leases:
2024 2023
£'000 £000
Depreciation and impairment charge of right of use assets
Buildings 603 588
Office equipment 23 53
626 641
Interest expense (included in finance cost) 156 142

There are no other amounts relating to low value or short termleases excluded fromthe above armounts.

(iii) Future minimum lease payments

The lease liabilities are secured by the related underlying assets. Future mininumlease payments at 31 March 2024 were as follows:

Within 1 After 5
year 1-2years 2-3years 3-4years 4-5years years Total
£000 £000 £000 £000 £000 £000 £000
Lease Paynents 533 674 619 220 220 744 3,030
Finance Charges (133) (109) (83) (52 (44) (85) (506)

The Group has elected not to separate lease and non-lease conponents and instead accounts for these as a single lease conponent. The
lease agreemrents do not inpose any covenants other than the security interests in the leased assets that are held by the lessor. Leased
assets may not be used as security for borrowing purposes.



14. Goodwill

Goodwill
£000
Cost
At 31 March 2022 27,836
Recognition on acquisition 1,279
Foreign Bxchange (287)
At 31 March 2023 28,828
Foreign Bxchange (126)
At 31 March 2024 28,702
Impairment
At 31 March 2022 (6,131)
Ipairment charge (12,095)
At 31 March 2023 (18,226)
Ipairment charge -
At 31 March 2024 (18,226)
Net book value
At 31 March 2022 21,705
At 31 March 2023 10,602
At 31 March 2024 10,476
Goodwill by CGU
2024 2023
£000 £000
United Kingdom 7,926 7,926
Australia 2,550 2,676
10,476 10,602

Goodwill and other intangible assets have been tested for inpairment by assessing the value in use of the relevant cash generating
units ("OGU"), the cash generating units are measured at UK and Australia level as this is how the Board review the trading positions.
The value in use calculations were based on projected cash flows into perpetuity. Budgeted cash flows for 2024/25 were haircut by
applying a reduction in BBITDA, and used and extrapolated based on the assunptions below .

The budget has been approved by management and the Board of Directors and is based on a bottom-up assessnent of costs and uses
the known and estimated revenue pipeline. The key assunptions are revenue growth, cost growth (and by inplication EBITDA) and the
WACQC. The average year-on-year growth that has been used as the basis for forecasting cash flows for each of the cash generating
units w hen testing for inpairment were:

Year-on-year growth

Revenue Costs
2024/25 to 2025/26 7.0% 6.0%
2025/26 to 2026/27 7.0% 6.0%
2026/27 to 2027/28 7.0% 6.0%
2027/28 to Perpetuity 3.0% 3.0%

The growth rates shown are the average applied to the cash flow's of the individual cash generating units and do not forma basis for
estimeting the consolidated profits of the Group in the future. The growth rates used and the periods they cover are based on an ability to

deliver additional revenue efficiently.

The discount rate used to test the cash generating units was the Group's post-tax Weighted Average Cost of Capital ("WACC') of
15.1% for the UK and 14.8% for Australia (2023: 16.6% for the UK and 16.4% for Australia).

As part of the inpairment review, several scenarios affecting the UK and Australian CGUs were calculated, using the impairment model and

applying sensitivities to the key assunptions. These looked at w hat effect novenents in revenue and EBITDA would have on the outcorre.

For the UK GCU:

o If there was no BBITDA growth fromFY26 onwards there would be headroomof £1.7m

o If revenues increase by 5%, direct costs increase by 2% but indirect costs stay the same, this would provide headroomof £3.8m
For the Australian CGU:
o If there was no BBITDA growth fromFY26 onwards there would be headroomof £2.5m

o If there was no BBITDA growth fromFY25 onwards there would be headroomof £0.5m

As aresult of the tests performed, management believes that an inpairment is not required for the goodwill in relation to the UK OGU (2023:
£12.1m) or the Australian OGU (2023: nil).



15. Other intangible assets

Customer Order Intellectual Development
relationships books Trademarks property costs Total
£000 £000 £'000 £000 £000 £'000

Cost
At 31 March 2022 21,305 1,457 1,080 - 1,421 25,263
Additions during the year (note
33) - - - 2,376 - 2,376
At 31 March 2023 21,305 1,457 1,080 2,376 1,421 27,639
Additions during the year - - - - 137 137
At 31 March 2024 21,305 1,457 1,080 2,376 1,558 27,776
Amortisation
At 31 March 2022 21,305 1,457 1,080 - 1,352 25,194
Anortisation charge for the year - - - 277 43 320
At 31 March 2023 21,305 1,457 1,080 277 1,395 25,514
Annrtisation charge for the year - - - 425 41 466
At 31 March 2024 21,305 1,457 1,080 702 1,436 25,980
Net book amount
At 31 March 2024 - - - 1,674 122 1,796
At 31 March 2023 - - - 2,099 26 2,125
At 1 April 2022 - - - - 69 69

Developrrent costs relate to internally developed products that are either sold to clients standalone or used to provide services to them

16. Trade and other receivables

2024 2023
£000 £000
Trade receivables 3,204 3,723
Prepaynments 569 508
Cther receivables 156 187
3,929 4,418

The carrying amount of trade and other receivables approximetes to their fair value. Detailed disclosures relating to credit risk exposures

and analysis relating to the allow ance for expected credit losses are in Note 32.

17. Contract assets and liabilities

Contract assets

2024 2023

£000 £000

Accrued income 330 352
£000

Contract assets as at 31 March 2023 352

Anpunts billed on contract assets as at 31 March 2023 (352)
New contract assets recognised
Contract assets as at 31 March 2024

Contract assets related to the portion of performance obligations already fulfilled by the Group and for w hich the definitive right to receive
cash was subject to conrpleting further work under the relevant contract. Contract assets are converted into trade receivables at the point
that work delivered to the client is invoiced resulting in the Group's unconditional right to receive cash. Contract assets therefore represent a

portion of future payments receivable by the Group under existing contracts. There is a credit risk associated with these assets.

Contract liabilities

2024 2023
£'000 £000

Deferred incorme 808 983




£000

Contract liabilities as at 31 March 2023 983
Revenue recognised in the year on contract liabilities as at 31 March 2023 (883)
New contract liabilities net of revenue recognised against these 708
Contract liabilities as at 31 March 2024 808

Contract liabilities consist of cash advances received fromcustorrers on account of work orders received and the remeining liabilities relate

to the anount of performance obligations still to be fulfilled and for which payment has already been received fromthe client.

Of the existing contracts that were unsatisfied or partially satisfied at 31 March 2024, revenue is expected to be recognised in the financial
year to 31 March 2025.

. Borrowings and Net Debt
2024 2023
£'000 £000
Borrowings 13,420 11,435
% %
Average interest rates at the balance sheet date were: 12.36 8.57

As the loans are at variable market rates their carrying amount is equivalent to their fair value.
The borrowings are repayable on demand and interest is calculated at 3 month LIBOR plus a margin.
The borrowings are secured by charges over all the assets of Jaywing plc and guarantees and charges over all of the assets of the

various subsidiaries (Jaywing UK Limited, Alphanunreric Linited, Gasbox Limited, Jaywing Central Limted, Jaywing Innovation linrited,
Bloom Media (UK) Limited, Epiphany Solutions limited, Jaywing Ry Limited, Frank Digital Pty Lirvited).

Reconciliation of net debt excluding lease liability and deferred consideration

1 April 2023 Cash flow Draw down Non cash 31 March
changes 2024
£'000 £'000 £000 £000 £'000
Cash and cash equivalents 1,089 (631) - - 458
Borrowings (11,435) - (550) (1,435) (13,420)
Net debt excluding lease
expense and deferred
consideration (10,346) (631) (550) (1,435) (12,962)
Reconciliation of net debt
. Cash Non cash 31 March
1 April 2023 flows Draw down changes 2024
£000 £'000 £000 £000 £'000
Borrowings (11,435) - (550) (1,435) (13,420)
Lease liability (3,018) 653 - (139) (2,504)
Deferred and contingent
consideration (2,544) 392 - 214 (1,938)
Financial liabilities (16,997) 1,045 (550) (1,360) (17,862)
Cash and cash equivalents 1,089 (631) - - 458
Net debt (15,908) 414 (550) (1,360 (17,404)
. Trade and other payables
2024 2023
£000 £000
Trade payables 2,035 2,169
Tax and social security 1,445 1,519
Accruals 686 946
Deferred consideration payable on acquisition of subsidiary undertakings 528 414
Contingent consideration payable on acquisition of subsidiary undertakings 268 109
Other payables 727 653

Trade and other payables due in less than one year 5,689 5,810
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Deferred consideration payable on acquisition of subsidiary undertakings 393 770
Contingent consideration payable on acquisition of subsidiary undertakings 749 1,251
Trade and other payables due in greater than one year 1,142 2,021

The carrying amount of trade and other payables approximetes to their fair values. All amounts are short term

* Included in other payables is £654k (2023: £539K) for media spend not yet purchased but paid for by the custoner.

. Deferred tax assets and liabilities

Recognised deferred tax assets and liabilities:

2024 2023
£'000 £000
Accelerated capital allow ances on property, plant and equiprrent:
At start of year 630 10
Deferred tax on acquisition 254 661
Unwind of deferred tax on acquisition 33 (69)
Origination and reversal of tenporary differences (17) 28
At end of year 900 630
Other tenporary differences:
At start of year (703) (654)
Prior year adjustrment (54) -
Origination and reversal of tenporary differences (196) 80
Recognition of previously unrecognised losses (271) (129)
At end of year (1,224) (703)
Total deferred tax:
At start of year (28) (644)
Prior year adjustrment 155 -
Deferred tax on additions 33 592
COrigination and reversal of tenporary differences (484) 24
At end of year (324) (28)
Origination on acquisition
Deferred tax is included within:
Deferred tax liability 592 592
Deferred tax asset (916) (620)
(324) (28)

There are no deductible differences or losses carried forward for which no deferred tax asset is recognised.

Deferred tax assets are recognised to the extent that it is probable that the underlying tax loss or deductible tenrporary difference will be
utiised against future taxable income. This is assessed based on the Group's forecast of future operating results, adjusted for

significant non-taxable income and expenses and specific limits on the use of any unused tax loss or credit.

Provisions

The carrying ammounts and the movement in the provision account are as follows:

Dilapidations
£000

At 1 April 2023 and 31 March 2024 570

The dilapidations provision of £570k (2023: £570k) has been recognised across the three offices in the UK and Australia.

The dilapidations provision will be settled at the end of the lease period for the three offices, which is greater than one year for all.

. Share capital
Authorised:
45p deferred  5p ordinary
shares shares
Authorised share capital at 31 March
2023 and at 31 March 2024 45,000 10,000

Allotted, issued and fully paid
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45p deferred 5p ordinary

shares shares

Nunrber Nunrber £000
At 31 March 2023 67,378,520 93,432,217 34,992
At 31 March 2024 67,378,520 93,432,217 34,992

The 5 pence ordinary shares have the sane rights (including voting and dividend rights and rights on a return of capital) as the previous 50
pence ordinary shares. Holders of the 45 pence deferred shares do not have any right to receive notice of any General Meeting of the
Corrpany or any right to attend, speak or vote at any such meeting. The deferred shareholders are not entitled to receive any dividend or
other distribution and shall, on a return of assets in a winding up of the Conpany, entitle the holders only to the repayment of the anounts
paid up on the shares, after the amount paid to the holders of the new ordinary shares exceeds £1,000,000 per new ordinary share. The

deferred shares are also incapable of transfer and no share certificates have been issued in respect of them

. Share premium

2024 2023
£'000 £000
At start and end of year 10,088 10,088

Share Premiumincludes any premiuns received on issue of Share Capital. Any transaction costs associated with the issuing of shares are

deducted from Share Prermium net of any related income tax benefits.

Treasury shares
2024 2023
£000 £000
At start and end of year (99,622 shares) (29) (25
Treasury shares represent the nominal value of the shares purchased by the Conpany.
Capital redemption reserve
2024 2023
£000 £000
At start and end of year 125 125

Capital redenption reserve represents the anmount by w hich the nomrinal value of the shares purchased or redeemed is greater than

proceeds of a fresh issue of shares.

. Non-controlling interest

2024 2023
£000 £000
At start of year - -
Acquisition of non-controlling interest (note 11) - -
Share of profit for the year - -
At end of year - -

The profit or loss attributable to the non-controlling ow nership stakes in subsidiary conpanies is transferred fromretained earnings to non-

controlling interests each year.

. Foreign currency translation reserve

2024 2023
£'000 £000
At start of year (250) 118
Exchange differences on translation of foreign operations (118) (368)
Atend of year (368) (250

Foreign currency translation reserve represents the exchange differences on retranslation of foreign operations.



28. Retained earnings

31.

32.

2024 2023
£000 £000
At start of year (46,150) (33,324)
Retained loss for the year (2,350) (12,826)
Atend of year (48,500) (46,150)

Retained Earnings includes all current and prior period retained profits and share-based enrployee rermuneration.

. Capital commitments

The Group had no commitrents to purchase property, plant and equipment at 31 March 2024 or at 31 March 2023.

. Related parties

The services of Mark Carrington as Non-Executive Director of the Conpany were purchased from Deacon Street Partners Linited for a
fee of £30,000 (2023: £30,000). At the year end, £94,000 (2023: £52,500) was outstanding to Deacon Street Partners Linited.

lan Robinson (Non-Executive Chairman) is a Director of Gusbourne Estate Linited, with which Jaywing commenced trading on an arnis
length basis in H1 FY22. Gusbourne Estate Limited were invoiced £393k (2023: £498k) in the year. As at 31 March 2024 there was a
debtor's balance of £37k (2023: £49Kk).

On 2 Cctober 2019 entities associated with two of its major shareholders (the "Lenders") acquired the Conpany's existing secured loan
facility of £5,200,000 ("Jaywing Facility") The Lenders inmediately provided the Corrpany with additional secured facilities by increasing
the Jaywing Facility by £3,000,000 to £8,200,000, w hich enabled the Corrpany to repay its existing outstanding overdraft and provide it
with additional working capital. An additional £500,000 and £1,000,000 was drawn down on the facility in FY23. In FY24 and additional
£550,000 was drawn down on the facility. The Jaywing Facility has been provided to the Conpany on the sane terns as those
provided by the previous lender. At the year-end £13,420k (2023: £11,435k) was outstanding. Further details of these borrowings are
provided in Note 18.

Standards and interpretations in issue at 31 March 2024 but not yet effective

At the date of authorisation of these financial statements, several new, but not yet effective, Standards and amendments to existing
Standards, and Interpretations have been published by the IASB. None of these Standards or amendments to existing Standards have
been adopted early by the Group. No new standards have become effective in the current year. No amendments to existing standards
effective in the current year have had a material impact on the financial statements.

Managenent anticipates that all relevant pronouncemrents will be adopted for the first period beginning on or after the effective date of
the pronouncement. New Standards, amendments and Interpretations not adopted in the current year have not been disclosed as they
are not expected to have a material impact on the Group's financial statements.

Financial risk management

The Group uses various financial instruments. These include loans, cash, issued equity investments and various ites, such as trade
receivables and trade payables that arise directly fromits operations. The main purpose of these financial instruments is to raise finance
for the Group's operations.

The existence of these financial instruments exposes the Group to several financial risks, w hich are described in more detail below. The

main risks arising from the Group's financial instruments are market risk, cash flow interest rate risk, credit risk and liquidity risk. The
Directors review and agree policies for managing each of these risks and they are suntrarised below .

Market risk
Market risk enconrpasses three types of risk, being currency risk, fair value interest rate risk and price risk. In this instance, price risk
has been ignored as it is not considered a material risk to the business. The Group's policies for managing fair value interest rate risk are

considered along with those for managing cash flow interest rate risk and are set out in the subsection entitied "interest rate risk" below .

Currency risk
The Group is only minimally exposed to translation and transaction foreign exchange risk.

Liquidity risk
The Group seeks to manage financial risk by ensuring sufficient liquidity is available to meet foreseeable needs by closely managing the
cash balance and by investing cash assets safely and profitably.

The Group poalicy throughout the period has been to ensure continuity of funding.
Borrowings are repayable on dermand.

Interest rate risk
The Group finances its operations through a mixture of cash, working capital and borrowings. The Directors' policy to manage interest

rate fluctuations is to regularly review the costs of capital and the risks associated with each class of capital, and to maintain an
appropriate nix betw een fixed and floating rate borrowings.

The interest rate exposure of the financial assets and liabilities of the Group is shown in the table below. The table includes trade
receivables and payables as these do not attract interest and are therefore subject to fair value interest rate risk.



2024 2023

£000 £000
Financial assets:
Foating interest rate:
Cash 458 1,089
Zero interest rate:
Trade receivables 3,204 3,723
3,662 4,812
Financial liabilities:
Foating interest rate:
Loans/revolving facility 13,420 11,435
Zero interest rate:
Trade payables 2,035 2,169
15,455 13,604

As at 31 March 2024, the Group's non-derivative financial liabilities have contractual maturities (including interest payments where

applicable) as sunmarised below :

31 March 2024 Current Non-current
Within 6 6to 12 1to5 later than
months  months years 5years

£000 £000 £000 £000

Borrowings 13,420 - - -

Lease liabilities 191 191 1,648 474

Deferred consideration payable on acquisiton of subsidiary

undertakings 337 191 393 -

Contingent  consideration payable on acquisiton of subsidiary

undertakings 156 112 749 -

Trade and other payables 5,701 - - -

Total amount due 19,805 494 2,790 474

This conpares to the meturity of the Group's non-derivative financial liabilities in the previous reporting period as follows:

31 March 2023 Current Non-current
Within 6 6to 12 1to5 later than
months  months years 5years

£'000 £'000 £'000 £000

Borrowings 11,435 - - -

Lease liabilities 190 190 1,980 658

Deferred consideration payable on acquisiton of subsidiary

undertakings 231 183 770 -

Contingent  consideration payable on acquisiton of subsidiary

undertakings 34 75 1,251 -

Trade and other payables 6,270 - - -

Total amount due 18,160 448 4,001 658

The above anmounts reflect the contractual undiscounted cash flow's, w hich may differ fromthe carrying values of the liabilities at the

reporting date.

Sensitivity to interest rate fluctuations

If the average interest rate payable on the net financial asset/net financial liabilities, subject to a floating interest rate during the year, had
been 1% hi?her than reported on the average borrowings during the year, then loss before tax would have been £116k (2023: £104k)
lower, and if the interest rate on these liabilities had been 1% lower, loss before tax would have improved by £116k (2023: £104k).

Credit risk
The Group applies the IFRS 9 sinrplified model of recognising lifetime expected credit losses for all trade receivables as these iterrs do not

have a significant financing conponent.

In measuring the expected credit losses, the trade receivables have been assessed on a collective basis as they possess shared credit risk

characteristics. They have been grouped based on the days past due and also according to the geographical location of customrers.

The expected loss rates are based on the payment profile for sales over the past 48 nonths, as well as the corresponding historical credit
losses during that period. The historical rates are adjusted to reflect current and forward-looking macroecononic factors affecting the
custorrer's ability to settle the amount outstanding. The Group has identified gross domestic product (GDP) and unenrploynent rates of the
countries in which the customers are dorriciled to be the nost relevant factors, and accordingly adjusts historical loss rates for expected
changes in these factors. However, given the short period exposed to credit risk, the inpact of these macroeconorric factors has not been
considered significant within the reporting period.



Trade receivables are written off (i.e. derecognised) when there is no reasonable expectation of recovery. Failure to make payments within
180 days from the invoice date and failure to engage with the Group on alternative payment arrangement, anongst other things, are

considered indicators of no reasonable expectation of recovery.

The Directors consider that after review, the Group's trade receivables require an inpairment for the year ended 31 March 2024 of
£65,000 (2023: £82,000) w hich has been provided accordingly.

Summary of financial assets and liabilities by category

The carrying anmount of financial assets and liabilities recognised at the balance sheet date of the reporting periods under review may
also be categorised as follows:

2024 2023
£'000 £000
Financial assets
Financial assets measured at amortised cost
Trade and other receivables 3,360 3,910
Cash and cash equivalents 458 1,089
3,818 4,999
Financial liabilities:
Financial liabilities measured at amortised cost
Borrowings (13,420) (11,435)
Lease liabilities (2,504) (3,018)
Deferred consideration payable on acquisiton of subsidiary
undertakings (921) (1,184)
Trade and other payables (5,701) (6,270)
Provisions for liabilities (570) (570)
Financial liabilities measured at fair value
Contingent  consideration payable on acquisiton of subsidiary
undertakings (1,017) (1,360)
(24,133) (23,837)
Net financial assets and liabilities (20,315) (18,838)
Hant, property and equipment 3,266 4,023
Goodwill 10,476 10,602
Cther intangible assets 1,796 2,125
Contract assets 330 352
Rrepayments 569 508
Deferred tax asset 916 620
Deferred tax liability (592) (592)
Taxation (payable)/receivable (109) (20)
16,652 17,618
Total equity (3,663) (1,220)
Capital management policies and procedures
The Group's capital managenent objectives are:
. to ensure the Group's ability to continue as a going concern; and
. to provide an adequate return to shareholders by pricing products and services commensurately with the level of risk.

This is achieved through close management of working capital and regular review's of pricing. Decisions on whether to raise funding using

debt or equity are mede by the Board based on the requirenents of the business.

Capital for the reporting period under review is sunmarised as follows:

2024 2023
£'000 £000
Total equity (3,663) (1,220)

Financial assets and financial liabilities measured at fair value in the statement of financial position are grouped into three levels of a fair

value hierarchy. The three levels are defined based on the observability of significant inputs to the measurement, as follow's:

« Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities
« Level 2: inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly

« Level 3: unobservable inputs for the asset or liability.



Measurement of fair value of financial instruments

The Group's finance teamperforms valuations of financial itenrs for financial reporting purposes, including Level 3 fair values, in consultation
with third party valuation specialists for conplex valuations. Valuation techniques are selected based on the characteristics of each
instrument, with the overall objective of maximising the use of market-based informetion. The finance teamreports directly to the chief
financial officer (CFO) and to the audit committee. Valuation processes and fair value changes are discussed anong the audit committee

and the valuation teamat least every year, in line with the Group's reporting dates.

The following table provides information about the sensitivity of the fair value measurement to changes in the nost significant inputs:

Description Significant unobservable input Estimate of  Sensitivity of the fair value
the input measurement to input
Contingent consideration Probability of meeting target 100% Sensitive to a fluctuation in

expected revenues

There are no significant interrelationships betw een the inputs and the unobservable inputs.

Level 3 fair value measurements

The reconciliation of the carrying amounts of financial instrunents classified within Level 3 is as follow's:

Contingent

Consideration

£000

Balance at 31 March 2022 -
Anount recognised through acquisition 1,262
Interest expenses 98
Balance at 31 March 2023 1,360
Payrrents (90)
Interest expenses 149
Fair value adjustrment (402)
Balance at 31 March 2024 1,017

. Business combination in the prior year

On 26 August 2022 the group purchased 100% of the ordinary share capital of Mdisi Limited for consideration of £3.3m before discounting.

The anounts below recognised in respect of the identifiable assets and liabilities acquired are as set out in the table below:

Fair value on
acquisition
£'000
Assets
Goodwill 1,279
Intangible assets (note 15) 2,376
3,655
Liabilities
Deferred tax (661)
Accruals (3)
Social security and other taxes (22)
(686)
Total identifiable net assets at fair value 2,969
Purchase consideration
Satisfied by:
Cash 400
Deferred consideration 1,307
Contingent consideration 1,262
Total consideration 2,969

The initial consideration for the acquisition was £0.4mw hich was paid fromJaywing's existing cash resources. Further fixed payments
totalling £1.4mwill be paid at 6-nonthly intervals over 42 nonths, plus an additional performance-related earn-out payable at 6-monthly
intervals betw een nonths 13 and 49. The discounted deferred consideration outstanding at the year end is £1.2m

The earn-out relates to revenues generated fromMdisi, and the maxinumearn-out payment is capped at £3.0m Follow ing the acquisition,
the incremental revenue contributions delivered by Mdisi are estimated to be at least £5.7mover 42 nonths, based on planned growth in the

client base and enhancements to other existing Jaywing services. This would generate earn-out payments totalling £1.7m The figures



included in the table above are recorded at present value.

Post balance sheet events

On the 28 May 2024 Jaywing announced that it had increased its existing loan facility with the Conpany's two lenders, DSC Investment
Holdings Linited and Lonbard Odier Asset Management (Europe) Linited by £1,030,000, w hich includes an arrangenrent fee of £30,000
payable to the Lenders. The additional capital being lent by the tw o lenders is being provided on the same terns as the existing Loan Facility.
The new funds, which will be used for working capital purposes, are available in tw o equal tranches, the first of which was drawn down
in May 24 and the second was drawn down in June 24.

Company Financial Statements

Company Profit and Loss account

2024 2023

Note £000 £000

Turnover - -
Administrative expenses 2 (12,672) (10,275)
Operating loss (12,672) (10,275)
COther income 3 7,852 505
Finance Costs 4 (1,662) (1,100)
Loss before taxation (6,482) (10,870)
Taxation 5 326 125
Loss and total comprehensive loss after taxation (6,156) (10,745)

The accomrpanying Notes to the Parent Corrpany Financial Staterrents forman integral part of these Financial Statements.

Company Balance Sheet

2024 2023
Note £000 £000
Non-current assets
Tangible fixed assets 9 847 1,154
Deferred tax 21 1,043 77
Investments " 8,601 20,457
10,491 22,328
Current assets
Cash at bank 13 1
Debtors due within one year 12 424 442
437 443
Current liabilities
Borrowings 16 (13,420) (11,435)
Creditors: anounts falling due within one year 13 (8,132) (14,757)

Total assets less current liabilities (10,624) (3,421)




Non-current liabilities

QOreditors: amounts falling due after nore than one year

Provisions
Net liabilities

Equity

Called up share capital
Share premumaccount
Treasury shares

Share option reserve
Capital redenption reserve
Profit and loss account

Total equity

14
15

17

19

18

(1,563) (2,625)
(290) (290)
(12,477) (6,336)
34,992 34,992
10,088 10,088
(25) (29)

15 -

125 125
(57,672) (51,516)
(12,477) (6,336)

The Financial Statements w ere approved by the Board of Directors and authorised for issue on 29 August 2024.

Signed on behalf of the Board of Directors:

Christopher Hughes

Director

The acconmpanying Notes to the Parent Conpany Financial Statemments forman integral part of these Financial Statements.

Company Statement of Changes in Equity

At 1 April 2022

Loss for the year and total
other conprehensive income
Total comprehensive
income

At 31 March 2023

At 1 April 2023

Loss for the year and total
other conprehensive income
Non-cash settled share based
incentive plans

Total comprehensive
income

At 31 March 2024

Ciledup  Share  Treasury ggﬁ;ﬁ Capital Profit
Share  Premium Shares Reserve Redenrption and loss
Capital  account Reserve account Total
£000 £000 £000 £000 £000 £000 £000
34,992 10,088 (25) - 125 (40,771) 4,409
- - - - - (10,745) (10,745)
- - - - - (10,745) (10,745)
34992 10,088 (25) - 125 (51,516) (6,336)
34,992 10,088 (25) - 125 (51,516) (6,336)
- - - - - (6,156) (6,156)
- - - 15 - - 15
- - - 15 - (6,156) (6,141)
34,992 10,088 (25) 15 125 (57,672) (12,477)



The acconpanying Notes to the Parent Conpany Financial Statements forman integral part of these Financial Statements.

Notes to the Parent Company Financial Statements

1. Accounting policies

Jaywing plc is incorporated in England and Wales.

Statement of compliance

These Financial Staterments have been prepared in accordance with applicable accounting standards and in accordance with
Financial Reporting Standard 101 - "The Reduced Disclosure Framew ork' (FRS 101). The principal accounting policies adopted
in the preparation of these Financial Staterrents are set out below. These policies have all been applied consistently
throughout the year unless otherwise stated.

The Financial Statements have been prepared on a historical cost basis.

The Financial Statements are presented in Sterling (£) and have been presented in round thousands (£'000).

Going concern
The Group financial statements have been prepared on a going concern basis in accordance with UK Adopted International

accounting standards. In conring to their conclusion, the Directors have considered the Group's profit and cash flow forecasts for
period of at least 12 nonths fromthe date these financial statements were approved.
In deternrining the appropriate basis of preparation of the financial statemrents, the Directors are required to consider w hether the

Group can continue in operational existence for the foreseeable future.

In addition to the normel process of preparing forecasts for the Group, the Directors have considered dow nside risks and the
potential impact of the econorric environment on the cash flows of the Group for a period to 31 March 2026. This has been done
by looking at various scenarios within the forecasts for the potential effect of changes in the market during the forecast period.
The Directors have noted the very tight cash position in the UK division which has led to the Group's very tight cash position as a
whole, which is expected to continue in the near term However, based on current forecast cash flow's of the Group, which
includes forecast cash receipts fromrecent new business wins in the UK the Directors expect that the Group's cash headroom

will steadily improve in the second half of FY25 and provide a nore stable cash position.
In considering their position the Directors have also had regard to:

o Letters of support in respect of the secured debt which have received fromeach of the holders of that debt which
include confirmation that it is intended to provide financial support for the period until at least 31 March 2026 by not
meking demand for repayment of the debt, should doing so prevent the Group frommeeting its debts as and when they
fall due. The lenders have also confirmed that they are open to providing short-termfinancial support to Jaywing if
required to support its restructuring of the existing facility with them Details of this debt are contained in Note 18 and
Note 30.

o Near termsupport to the UK division by way of remittances fromthe Australia division.

The Group financial statermments do not include the adjustrrents that would result if the Group were unable to continue as a going
concern. The Directors have a reasonable expectation that the Group has adequate resources to continue in existence for the
foreseeable future and have concluded it is appropriate to adopt the going concern basis of accounting in the preparation of the

financial statements.

Disclosure exemptions adopted
In preparing these Financial Statements, the Corrpany has taken advantage of all disclosure exenrptions conferred by FRS
101. Therefore, these Financial Statements do not include:

A staterent of cash flows and related notes

The requiremment to produce a balance sheet at the beginning of the earliest conparative period

The requiremrents of |AS 24 related party disclosures to disclose related party transactions entered in to between
two or nore memnrbers of the Group as they are wholly ow ned within the Group

Presentation of conrparative reconciliations for property, plant and equipment, intangible assets

Capital manacement disclosures

abk WN-



Pré_SO%ntation ‘of comrparative reconciliation of the nurrber of shares outstanding at the beginning and at the end of the

peri

The effect of future accounting standards not adopted

Certain share-based payment disclosures

Disclosures in relation to inpairment of assets

Disclosures in respect of financial instruments (other than disclosures required as a result of recording financial

instruments at fair value)

1 IFRS 9 disclosures in respect of allow ances for expected credit losses reconciliations and credit risk and hedge
accounting

12. IFRS 15 disclosures in respect of disaggregation of revenue, contract assets reconciliations and contract liabilities

reconciliation and unsatisfied performance obligations

200N O
o

Investments in Subsidiaries, Associates and Joint Ventures
Investrents in Subsidiary undertakings are stated at cost less any applicable provision for impairment.

In the previous year the trade and assets of subsidiary entities were transferred within the Group. As the econonic
substance of the transaction did not result in a loss of value, investrrents in subsidiaries have continued to be held at their
carrying value. An inpairment review is performed annually in line with IAS36. See valuation of investments in significant
judgenent and estimates.

Tangible assets

Property, plant and equiprment (PFE) is initially recognised at acquisition cost or manufacturing cost, including any costs directly
attributable to bringing the assets to the location and condition necessary for themto be capable of operating in the manner
intended by the Conpany's managenent.

PPEis subsequently measured at cost less accunulated depreciation and inpairment losses.

Depreciation is recognised on a straight-line basis (unless otherwise stated) to write down the cost less estimated residual
value of PFE The following useful lives are applied:

- Leasehold inproverrents: 5-10 years

- Office equipment: 2-5 years

- Buildings (ROU assets): period of the lease
Material residual value estimates and estimates of useful life are updated as required, but at least annually.
Gains or losses arising on the disposal of property, plant and equipment are determined as the difference between the
disposal proceeds and the carrying anount of the assets and are recognised in profit or loss within other income or other
expenses.
Financial Instruments - Recognition, initial measurement and derecognition
Financial assets and financial liabilities are recognised when the Cormpany becomes a party to the contractual provisions of
the financial instrument and are measured initially at fair value adjusted for transaction costs, except for those carried at fair

value through profit or loss, which are measured initially at fair value. Subsequent measurement of financial assets and
financial liabilities is described below .

Financial assets are derecognised when the contractual rights to the cash flows fromthe financial asset expire, or when the
financial asset and substantially all the risks and rewards are transferred. A financial liability is derecognised when it is
extinguished, discharged, cancelled or expires.

Financial Instruments - Classification and subsequent measurement of financial assets

For the purpose of subsequent measurement, financial assets, other than those designated and effective as hedging
instruments, are classified into the following categories upon initial recognition:

. financial assets subsequently measured at anortised costs

There are no financial assets that have been designated as fair value through other conprehensive income, or fair value
through profit or loss.

All financial assets are reviewed for inpairment at least at each reporting date, to identify whether there is any objective
evidence that a financial asset or a group of financial assets is impaired. Different criteria to determine inpairment are applied
for each category of financial assets, which are described below .

All incomme and expenses relating to financial assets that are recognised in profit or loss are presented within finance costs,
finance incomre or other financial iterrs, except for inpairment of trade receivables which is presented within other expenses.

IFRS 9's impairment requirements use nore forw ard-looking information to recognise expected credit losses - the 'expected credit
loss (ECL) model'.

Recognition of credit losses is no longer dependent on the Conpany first identifying a credit loss event. Instead the Corrpany
considers a broader range of information when assessing credit risk and measuring expected credit losses, including past
events, current conditions, reasonable and supportable forecasts that affect the expected collectability of the future cash flows

of the instrument.

Measurement of the expected credit losses is deternined by a probability-w eighted estimate of credit losses over the expected

life of the financial instrurent.

Financial instruments - classification and subsequent measurement of financial liabilities
The Conpany's financial liabilities include borrowings, trade creditors and other creditors.

Financial liabilities are measured subsequently at amortised cost using the effective interest method.

Cash and cash equivalents
Cash conprises cash on hand and demand deposits, w hich is presented as cash at bank and in hand in the Balance Sheet.

Cash equivalents conprise short-term highly liquid investrments with meturities of three nonths or less frominception, that are
readily convertible into known amounts of cash and which are subject to an insignificant risk of changes in value. Cash
equivalents are presented as part of current asset investents in the Balance Sheet.

Leases
The Conrpany reports using IFRS 16, whereby the Conpany now recognises a lease liability and a right of use asset.

Assets and liabilities arising froma lease are initially measured on a present value basis. Lease liabilities include the net present

value of the following lease payments:

« fixed payments (including in-substance fixed paynments), less any lease incentives receivable;

« variable lease payment that are based on an index or a rate, initially measured using the index or rate as at the commencenent



date;
« amounts expected to be payable by the group under residual value guarantees;
« the exercise price of a purchase option if the group is reasonably certain to exercise that option; and

« paynments of penalties for terminating the lease, if the lease termreflects the group exercising that option.

Lease payments to be made under reasonably certain extension options are also included in the measurement of the liability. The
lease payments are discounted using the interest rate inplicit in the lease. If that rate cannot be readily deternined, which is
generally the case for leases in the group, the lessee's incremental borrowing rate is used, being the rate that the individual
lessee would have to pay to borrow the funds necessary to obtain an asset of similar value to the right of use asset in a sinilar

econorric environment with similar terms, security and conditions.

To determine the incremental borrowing rate, the Conpany, where possible, uses recent third-party financing received by the

individual lessee as a starting point, adjusted to reflect changes in financing conditions since third party financing was received.

If the Conrpany is exposed to potential future increases in variable lease payments based on an index or rate, which are not
included in the lease liability until they take effect, then w hen adjustrents to lease paynments based on an index or rate take effect,

the lease liability is reassessed and adjusted against the right of use asset.

Lease payments are allocated betw een principal and finance cost. The finance cost is charged to profit or loss over the lease

period so as to produce a constant periodic rate of interest on the remaining balance of the liability for each period.

Right of use assets are measured at cost conprising the following:

« the amount of the initial measurement of lease liability;

« any lease payments made at or before the conmencerrent date less any lease incentives received;
* any initial direct costs; and

* restoration costs.

Right of use assets are generally depreciated over the shorter of the asset's useful life and the lease termon a straight-line basis.
If the Conpany is reasonably certain to exercise a purchase option, the right of use asset is depreciated over the underlying

asset's useful life.

Payments associated with short-termleases of equipment and all leases of low-value assets are recognised on a straight-line

basis as an expense in profit or loss. Short-termleases are leases with a lease termof 12 months or less.

See note 10.

Financial guarantees

Financial guarantees in respect of the borrowings of fellow Group conpanies are not regarded as insurance contracts. They
are recognised at fair value and are subsequently measured at the higher of:

. the amount that would be required to be provided under IAS 37 (see policy on provisions below ); and

. the amount of any proceeds received net of anortisation recognised as income.

Provisions, contingent assets and contingent liabilities

Provisions for product warranties, legal disputes, onerous contracts or other claims are recognised when the Conpany has a
present legal or constructive obligation as a result of a past event, it is probable that an outflow of econonric resources will be
required, and amounts can be estimated reliably. The timing or amount of the outflow may still be uncertain.

Restructuring provisions are recognised only if a detailed formal plan for the restructuring exists and managerrent has either
corrrmniclated the plan's main features to those affected or started inplemmentation. Provisions are not recognised for future
operating losses.

Provisions are measured at the estimated expenditure required to settle the present obligation, based on the nost reliable
evidence available at the reporting date, including the risks and uncertainties associated with the present obligation. Where
there are a nunber of similar obligations, the likelihood that an outflow will be required in settlement is determined by
considering the class of obligations as a whole. Where the time value of nmoney is material, provisions are discounted to their
present values using a pre-tax discount rate that reflects the current market assessment of the time value of money and the
risks specific to the liability.

Any reimbursement that is virtually certain to be collected froma third party with respect to the obligation is recognised as a
separate asset. Hwever, this asset may not exceed the amount of the related provision.

No liability is recognised if an outflow of economic resources as a result of present obligations is not probable. Such situations
are disclosed as contingent liabilities unless the outflow of resources is renote.

Equity, reserves and dividend payments
Financial instruments issued by the Conpany are classified as equity only to the extent that they do not meet the definition of a
financial liability or financial asset.

The Conrpany's ordinary shares are classified as equity. Transaction costs on the issue of shares are deducted from the
Share PremiumAccount arising on that issue. Dividends on the Conpany's ordinary shares are recognised directly in equity.

Income
Interest receivable
Interest receivable is reported on an accrual basis using the effective interest method.

Dividends receivable

Mividande ara rarnnnicad at tha tima tha rinht tn rarainia navmant ie actahlichad
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Operating expenses
Operating expenses are recognised in profit or loss upon utilisation of the service or as incurred.

Foreign currency translation
Foreign currency transactions are translated into the Conpany's functional currency using the exchange rates prevailing at
the dates of the transactions (spot exchange rate).

Foreign exchange gains and losses resulting from the re-measurement of nonetary items denonrinated in foreign currency at
year-end exchange rates are recognised in profit or loss.

Non-nonetary iters are not retranslated at year-end and are measured at historical cost (translated using the exchange rates
at the transaction date), except for non-nonetary ites measured at fair value, which are translated using the exchange rates
at the date when fair value was determined. Where a gain or loss on a non-nonetary item is recognised in other
comprehensive incorre, the foreign exchange component of that gain or loss is also recognised in other conprehensive
income.

Income taxes
Tax expense recognised in profit or loss conrprises the sum of deferred tax and current tax not recognised in other
conprehensive income or directly in equity.

Calculation of current tax is based on tax rates and law's that have been enacted or substantively enacted by the end of the
reporting period. Deferred income taxes are calculated using the liability method.

Calculation of deferred tax is based on tax rates and law's that have been enacted or substantively enacted by the end of the
reporting period, that are expected to apply when the asset is realised, or the liability is settied.

The measurement of deferred tax reflects the tax consequences that would follow from the manner in which the entity
expects to recover the related asset or settle the related obligation.

Deferred tax assets are recognised to the extent that it is probable that the underlying tax loss or deductible terrporary
difference will be utiised against future taxable income. This is assessed based on the Conpany's forecast of future
operating results, adjusted for significant non-taxable income and expenses, and specific limits on the use of any unused tax
loss or credit. Deferred tax assets are not discounted.

Deferred tax liabilities are generally recognised in full, with the exception of the following:

. on the initial recognition of goodwill on investrrents in Subsidiaries, where the Conpany is able to control the timing
of the reversal of the difference, and it is probable that the difference will not reverse in the foreseeable future, on
the initial recognition of a transaction that is not a business corrbination and at the time of the transaction affects
neither accounting nor taxable profit.

Deferred tax liabilities are not discounted.

Deferred and contingent consideration
Deferred consideration is recorded at anortised costs and is estimated using a present value technique, discounted at 3.5%,
which is the risk free rate.

Contingent consideration is recorded at fair value using the probability-w eighted estimated future cash flows using a present
value technique. The consideration is discounted at 11.5% which is the prior year Weighted Average Cost of Capital. The
effects on the fair value of risk and uncertainty in the future cash flows are dealt with by adjusting the estimated cash flows
rather than adjusting the discount rate.

Post-employment benefits and short-term employee benefits

Short-term employee benefits

Short-term enployee benefits, including holiday entitlerment, are current liabilities included in pension and other enployee
obligations, measured at the undiscounted amount that the Cormpany expects to pay as a result of unused entitlerrent.

Post-employment benefit plans
Contributions to defined contribution pension schemes are charged to profit or loss in the year to which they relate. Rrepaid
contributions are recognised as an asset. Unpaid contributions are reflected as a liability.

Share based payment transactions

The fair value for the share price options was calculated using the Monte Carlo Mbdel for the LTIP scherre and the
Black-Scholes nodel for CSOP schene. This is charged to profit or loss over the vesting period of the award. The charge to
profit or loss takes account of the estimated nunber of shares that will vest. Where the options do not have any market
conditions Ig&tached, the nunber expected to vest is reassessed at each reporting period. All share-based renmuneration is
equity-settled.

Profit from operations
Profit from operations conprises the results of the Conpany before interest receivable and similar income, interest payable
and sinilar charges, corporation tax and deferred tax.

Fair value measurement

Managenent uses valuation techniques to deternine the fair value of financial instruments and non-financial assets. This
involves developing estimates and assunptions consistent with how merket participants would price the instrument.
Managenent bases its assunptions on observable data as far as possible, but this is not always available. In that case,
managenent uses the best informetion available. Estimated fair values may vary fromthe actual prices that would be achieved
in an arns length transaction at the reporting date.

Significant judgement in applying accounting policies and key estimation uncertainty
When preparing the Financial Statements, management makes a nunber of judgenents, estimates and assunptions about the
recognition and measurenent of assets, liabilities, income and expenses.

The following are significant management judgements in applying the accounting policies of the Conrpany that have the most
significant effect on the Financial Statenents.

Useful lives of depreciable assets

Managenent reviews its estimate of the useful lives of depreciable assets at each reporting date, based on the expected
utility of the assets. Uncertainties in these estimates relate to technological obsolescence that may change the utility of certain
software and [T equipment.

Valuation of investments
Managenent review's the carrying value of investments at each reporting date, based on the future cash flows of those

investrrents.

IFRS16 .



under IH<S 16 the Uonrpany Is required to meke a judgenrent in determning the discount rate to be used In calculating the present
value of lease payments when recognising the lease liabilities and right of use asset. For the discount rate the Corrpany has used
the lessee's incremental borrow ing rate, being the rate that the individual lessee would have to pay to borrow the funds
necessary to obtain an asset of similar value to the right of use asset in a similar econorric environment with sinrilar terrs,
security and conditions. To deternrine the incremental borrowing rate, the Conpany, where possible, uses recent third-party
financing received by the individual lessee as a starting point, adjusted to reflect changes in financing conditions since third party
financing was received. The right of use asset is depreciated over the termof the lease. The termhas been deternined with
reference to the lease agreenments and any expected extension beyond the end of the lease end date specified in the lease
agreenment.

Business combinations

Managenent uses valuation techniques w hen determining the fair values of certain assets and liabilities acquired in a business
combination (see Note 32 of the consolidated accounts). In particular, the fair value of contingent consideration is dependent on
the outcome of the acquirees' future revenues (see Note 32 of the consolidated accounts).

Other operating charges

2024 2023

£'000 £000
Inrpairment of investrrent (note 11) 11,856 8,747
Fair value adjustment on contingent consideration (402) -
Depreciation of ow ned fixed assets 57 67
Depreciation of right of use assets 250 246
Other operating expenses 911 1,215
Total administrative expenses 12,672 10,275
Other income

2024 2023

£'000 £000
Other incorme 7,852 505

The 2024 other income balance of £7,852k relates to an intercompany dividend received in the year. Within the other income
balance in 2023 is a settlement of £505k in relation to previously incurred legal costs following the dismissal of the claimant's
case in April 2022, associated with the 2016 acquisition of Bloom Media (UK) Lirrited.

Finance costs

2024 2023

£'000 £000
Bank interest payable 1,160 748
Withholding tax on borrowings interest expense 274 180
Interest on lease liability (note 10) 40 47
Interest on deferred and contingent consideration 188 125
Total 1,662 1,100
Tax
The tax credit/(charge) is based on the loss for the year and represents:

2024 2023

£000 £000
WK corporation tax at 25% (2023: 19%) - -
Total current tax - -
Deferred tax:
Origination and reversal of timing differences (326) (125)
Total tax credit (326) (125)
The tax credit can be explained as follow's: 2024 2023

£000 £000
Loss before tax (6,482) (10,870)
Tax using the UK corporation tax rate of 25% (2023: 19%) (1,621) (2,085)
Hfect of:
Non-taxable income - (505)
Recognition of unused losses (77 330
Impairment of investrrents 2,964 1,662
Non-deductible (credits)/ expenses (1,592) 453

CQurrent year credit (326) (125)




6.

10.

Auditor's remuneration

Details of remuneration paid to the auditor by the Conpany are shown in Note 7 to the Consolidated Financial Staterents.

Directors and employees

2024 2023
Average nunber of staff enployed by the Corrpany 5 5
2024 2023
Aggregate enolunents (including those of Directors): £000 £000
Wages and salaries 530 453
Social security costs 61 53
Pension contribution 15 12
Share based payments (note 20) 15 -
Total emolunents 621 518
Further information in respect of Directors is given in the Directors' Rermuneration Report.
Rerruneration in respect of Directors was as follows:
2024 2023
£000 £000
Enolunents receivable 345 342
Fees paid to third parties for Directors' services 30 30
Corrpany pension contributions to money purchase pension schemes 9 9
384 381
The highest paid Drector received remuneration of £239% (2023: £236k).
Dividends
The Directors do not recommend the payment of a dividend for the current year (2023: £Ni).
Tangible fixed assets
ROUassets: Leasehold Office
Buildings Improvements equipment Total
£'000 £'000 £'000 £'000
Cost at 31 March 2023 1,574 389 411 2,374
Disposals - - (191) (191)
Cost at 31 March 2024 1,574 389 220 2,183
Depreciation at 31 March 2023 661 242 317 1,220
Disposals - - (191) (191)
Charge for the year on owned
assets - 39 18 57
Charge on right of use assets 227 - 23 250
Depreciation at 31 March
2024 888 281 167 1,336
Net book value at 31 March
2024 686 108 53 847
Net book value at 31 March
2023 913 147 94 1,154
Leases

The conpany has lease contracts for the offices occupied in Sheffield and printers. The anounts recognised in the financial

statements in relation to the leases are as followss:

(i) Amounts recognised in the statement of financial position

The balance sheet showss the following anounts relating to leases:
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2024 2023

£'000 £000
Right of use assets
Buildings 686 913
Office equipment 50 73
736 986
Lease liabilities
Current 125 135
Non-current 421 604
546 739
(ii) Amounts recognised in profit and loss
The profit and loss account show's the following amounts relating to leases:
2024 2023
£'000 £000
Depreciation charge of right of use assets
Buildings 227 223
Office equipment 23 23
250 246
Interest expense (included in finance cost) 40 47

(iii) Future minimum lease payments

The lease liabilities are secured by the related underlying assets. Future mininumlease paynents at 31 March 2024 were as

follows:
Within 1 After 5
year 1-2years 2-3years 3-4years 4-5years years Total
£000 £000 £000 £000 £000 £000 £000
Lease Payments 175 233 208 - - - 616
Finance Charges (32) (23) (15) - - - (70)
Net present values 143 210 193 - - - 546

The Conpany has elected not to separate lease and non-lease corrponents and instead accounts for these as a single lease
conponent. The lease agreements do not inpose any covenants other than the security interests in the leased assets that are

held by the lessor. Leased assets may not be used as security for borrowing purposes.

Investments
Subsidiaries
£000
Cost at 31 March 2023 64,793
Additions -
Cost at 31 March 2024 64,793
Impairment at 31 March 2023 44,336
Impairment in year 11,856
Impairment at 31 March 2024 56,192
Net book value at 31 March 2024 8,601
Net book value at 31 March 2023 20,457

The Conrpany has carried out an inpairment review of the carrying amount of the investrents in Subsidiaries. The immpairment
review of investments was performed using the same cash flows and assunptions as were used in the Group's Financial
Staterrents for the inpairment review of goodwill, details of which can be found in Note 14 in the Group's Financial
Staterrents. This review has concluded that no inpairment was required to the carrying value of the Conpany's remaining
investrments based upon sensitivities applied to forecast EBITDA. The inrpairment charge in the year is due to the dissolution of
nultiple group entities w hich was not finalised prior to the period end. The entities included in the dissolution are: Alphanuneric
Lirmited, Bloom Media (UK) Lirrited, Epiphany Solutions Lirrited, Gasbox Lirrited, Jaywing Innovation Linited and Mdisi Limited.

At 31 March 2024 the Conpany held either directly or indirectly, 20% or mmore of the allotted Share Capital of the following
companies:

Proportion held

Class of

share By parent  Bythe Nature of

capital held Company  Group Business
Alphanurreric Lirrited Ordinary 100% 100% Non-trading
BloomMedia (UK) Linited Ordinary 100% 100% Dormant
Epiphany Solutions Lirrited Ordinary 100% 100% Non-trading
Frank Digital PTY Lirrited Ordinary 100% 100% Website design and build
Gasbox Limited Ordinary 100% 100% Non-trading
Jaywing Central Limited Ordinary 100% 100% Non-trading

Jaywing Innovation Lirrited Ordinary 100% 100% Non-trading
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Jaywing Australia PTY Lirrited Ordinary 100% 100% Search Engine Optimisation
Jaywing WK Limrited Ordinary 100% 100% Direct merketing
Mdisi Lirrited Ordinary 100% 100% Non-trading

All the conrpanies listed above have been consolidated.

All the conpanies listed above are incorporated in England and Wales with the following exceptions:

Company Country of Address

Incorporation
Frank Digital PTY Limited Australia 36 Hckson Road, Mllers Foint, NSW 2000
Jaywing Australia PTY Lirrited Australia 36 Hckson Road, Millers Foint, NSW 2000

The conpanies incorporated in England and Wales all have their registered office at Albert Works, Sidney Street, Sheffield, S1

4RG. The corrpanies incorporate in Australia all have their registered office at 36 Hckson Road, Milers Point, NSW 2000.

Debtors due within one year

2024 2023

£'000 £000
Anounts due from Group undertakings 289 192
Prepayments 114 128
Other taxation and social security 21 122

424 442

Anounts due from Group undertakings attract no interest and are repayable on demand.
Creditors: amounts falling due within one year

2024 2023

£'000 £000
Trade creditors 360 352
Anounts ow ed to Group undertakings 6,625 13,509
Other taxation and social security 53 60
Cther creditors 3 6
Accruals 170 172
Lease liability 125 135
Deferred consideration payable on acquisition of subsidiary undertakings 528 414
Contingent consideration payable on acquisition of subsidiary undertakings 268 109

8,132 14,757
Anpunts owed to Group undertakings attract no interest and are repayable on demand.
Creditors: amounts falling due in more than one year

2024 2023

£'000 £000
Lease liability 421 604
Deferred consideration payable on acquisition of subsidiary undertakings 393 770
Contingent consideration payable on acquisition of subsidiary undertakings 749 1,251

1,563 2,625

Provisions

The carrying anounts and the moverrent in the provision account are as follows:

Dilapidations
£000

At 31 March 2023 and 31 March 2024 290
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The dilapidations provision of £290k (2023: £290k) has been recognised for the head office held within Jaywing Fc.

The dilapidations provision will be settled at the end of the lease period, which is greater than one year.

Borrowings
2024 2023
£'000 £000
Summary:
Borrowings 13,420 11,435
Borrowings are repayable as follows: 2024 2023
£'000 £000
Within one year:
Borrowings 13,420 11,435
Total due within one year 13,420 11,435

As the loans are at variable market rates their carrying anount is equivalent to their fair value.
Interest is calculated at 3 month LIBOR plus a margin.

Share capital

Allotted, issued and fully paid:

45p deferred 5p ordinary

shares shares
Nurrber Nurrber £000
At 31 March 2023 67,378,520 93,432,217 34,992
At 31 March 2024 67,378,520 93,432,217 34,992

The 5 pence ordinary shares have the sane rights (including voting and dividend rights and rights on a return of capital) as the
50 pence ordinary shares. Holders of the 45 pence deferred shares do not have any right to receive notice of any General
Meeting of the Corrpany or any right to attend, speak or vote at an%/ such meeting. The deferred shareholders are not entitled
to receive any dividend or other distribution and shall, on a return of assets in a winding up of the Conpany, entitle the holders
only to the repayment of the anounts paid up on the shares, after the amount paid to the holders of the new ordinary shares
exceeds £1,000,000 per new ordinary share. The deferred shares are also incapable of transfer and no share certificates
have been issued in respect of them

18. Reserves

Called-up Share Capital - represents the nonrinal value of shares that have been issued.

Share Premium Account - includes any preniuns received on issue of Share Capital. Any transaction costs associated with the

issuing of shares are deducted from Share Premum

Profit and Loss Account - includes all current and prior period retained profits and losses.

Treasury Shares - shares in the corrpany that have been acquired by the conpany.

Capital Redenption Reserve - represents anounts transferred from Share Capital on redenption of issued shares.

Share Option Reserve- fair value charge for share options in issue

19. Treasury shares

2024 2023
£000 £000



21.

25.

27.

At start and end of year (99,622 shares) (25) ()

Treasury shares represent the nominal value of the shares purchased by the Conpany.

. Share-based payments

Share-based payment charge is as follows:

2024 2013
£000 £000
Share-based payment 15 -

Details of the share options issued and the basis of calculation of the share-based payments, w hich all relate to share options
granted, are given in Note 10 to the Consolidated Financial Staterments.

Deferred tax asset
A deferred tax asset is provided for in the financial statements and consists of the following:

2024 2023

£'000 £000
Accelerated capital allowances 44 68
Unused losses 999 649
Deferred tax asset 1,043 7
The amount of deferred tax recognised in profit or loss was as follows:

2024 2023

£'000 £000
Accelerated capital allowances (24) (16)
Unused losses 350 141
Total 326 125

Deferred tax assets are recognised to the extent that it is probable that the underlying tax loss or deductible temporary
difference will be utilised against future taxable income. This is assessed based on the Group's forecast of future operating
results, adjusted for significant non-taxable income and expenses and specific linits on the use of any unused tax loss or
credit.

. Contingent liabilities

There is a cross guarantee between members of the Jaywing plc group of conpanies on all overdrafts and borrowings with
the group's lenders. At 31 March 2024 the anount thus guaranteed by the cormpany was £9,766,500 (2023: £9,200,000).

. Related parties

The Conrpany is exenpt fromthe requirements of FRS 101 to disclose transactions with other 100% menrbers of the Jaywing
plc group of conpanies.

Transactions with other related parties are disclosed in Note 30 to the Consolidated Financial Staterrents.

Utimate controlling related party
At the year end, the Directors considered that the Conpany had no ultimate controlling party.

Financial risk management objectives and policies
Details of Group policies are set out in Note 32 to the Consolidated Financial Staterents.

Retirement benefits
Defined Contribution Schemes

The Conpany operates a defined contribution pension schenme. The assets of the schere are held separately fromthose of
the Conpany in an independently adnrnistered fund. The pension cost charge represents contributions payable by the
Corrpany to the fund and anounted to £15,000 (2023: £12,000) with the financial year end pension creditor being £3,000
(2023: £3,000).

Post balance sheet events

On the 28 May 2024 Jaywing announced that it had increased its existing loan facility with the Corrpany's two lenders, DSC
Investment Holdings Linited and Lombard Odier Asset Management (Europe) Linrited by £1,030,000, w hich includes an
arrangement fee of £30,000 payable to the Lenders. The additional capital being lent by the two lenders is being provided on the
same terns as the existing Loan Facility. The new funds, w hich will be used for working capital purposes, are available in two
equal tranches, the first of which was drawn down in May 24 and the second was drawn down in June 24.



Shareholder Information

General Meeting
ﬁ R(éene&a(lmwbeting will be held on 26 Septerrber 2024 at the offices of Jaywing plc, Albert Works, Sidney Street, Sheffield, S1
at 2.00pm

Dividend
There is no dividend payable.

Multiple accounts on the shareholder register

If you have received two or nore copies of or notifications about this document, this means that there is nore than one account in
your name on the Shareholders Register. This may be caused by your name or address appearing on each account in a slightly
different way. For security reasons, the Registrars will not amelgamate the account without your written consent, so if you would
like any multiple accounts to be corrbined into one account, please write to Neville Registrars at the address given below .

Documents

The following documrents, which are available for inspection during normal business hours at the registered office of the
Corrpany on any weekday (Saturdays, Sundays and public holidays excluded), will also be available for inspection at the
place of the General Meeting fromat least 15 minutes prior to the meeting until its conclusion.

. Copies of the Executive Directors' service agreements and the Non-Executive Directors' letters of appointment;
. The menorandumand articles of association of the Conpany; and
. F«eg(i)ségr of Directors' interests in the Share Capital of the Conpany maintained under Section 809 of the Conpanies Act

Particulars of the Drectors' interest in shares are given in the Renmuneration Report, which is contained in the Report and
Accounts for the year ended 31 March 2024.

Issued Share Capital

As at 23 August 2024 (being the last practicable date before the publication of this docurent), the Corrpany's issued Share
Capital conprised 93,432,217 ordinary shares of 5p each, of which 99,622 are held in Treasury. Therefore, as at 23 August 2024
the total voting rights in the Company were 93,332,595. On a vote by show of hands, every member who is present in person or
by proxy has one vote. On a poll, every member who is present in person or by proxy has one vote for every ordinary share of
which he or she is a holder.

Shareholder enquiries

Neville Registrars Linited meintain the register of menbers of the Conpany. f you have any queries concerning your
shareholding, or if any of your details change, please contact the Registrars:

Neville Registrars Limited

Neville House

Steelpark Road
Halesowen, B62 8HD

Shareholder Helpline: 0121 5851131, fax: 0121 5851132.
Website address www .nevilleregistrars.co.uk

Website
Information on the Group is available at https://investors.jaywing.com

Company Information

Registered Office
Albert Works

71 Sidney Street
Sheffield

S$14RG

Registered Number: 05935923
Country of incorporation: England

Auditor

Cooper Parry Group Lirited
Statutory Auditor

Sky View

Argosy Road

East Mdlands Airport


https://investors.jaywing.com

DE74 2SA

Nominated adviser
Spark Advisory Partners
5 St.Johns Lane

London

EC1M4BH

Turner Pope

8 Frederick's Race
London

EC2R8AB

Registrars

Neville Registrars Linited
Neville House

Steelpark Road
Halesowen

B62 8HD

Solicitors
Fieldfisher LLP

No 1 Spinningfields
Hardman Street
Manchester

Company Secretary
Christopher Hughes
Albert Works

71 Sydney Street
Sheffield

S14RG

This information is provided by RNS, the news senice of the London Stock Exchange. RNS is approved by the Financial Conduct Authority to act as a
Primary Information Provider in the United Kingdom. Terms and conditions relating to the use and distribution of this information may apply. For further
information, please contact ms@lseg.com or visit www.ms.com.

RNS may use your IP address to confirm compliance with the terms and conditions, to analyse how you engage with the information contained in this
communication, and to share such analysis on an anonymised basis with others as part of our commercial senices. For further information about how
RNS and the London Stock Exchange use the personal data you provide us, please see our Privacy Policy.
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