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Partou UK Limited
(Formerly All About Children Limited)

STRATEGIC REPORT
For the year ended 31 December 2024

The directors present theur strategic repart for the year ended 31 December 2024

On 16 January 2025, the company changed its name from All About Children Limited to Partou UK
Limited

Principal activities
The Group's principal actwity 15 the operation of private day nurseries and the prowvision of high-
quality childcare The Company acts as a holding company

Business review

The Group’s objective 1s to be a leading provider of high-quality childcare and to buld clusters of
nurseries In areas with strong demographic characteristics and demand The Group has established
clusters in the North West, Yarkshire, South West, South East, the Midlands and the Home Counties
supported by support functions located in Northampton and Manchester

On 14 November 2024 the Company undertook a corporate restructure which involved the sale at
book value to Partou UK Limited of the shares owned i Just Childtare Holdings Limited {Co No
09287055) and 5)E Nurseries Limited (Co No 11496269) from Partou UK Holding Limited [ Co

Ne 13360032) {“"Hive Down”} The transaction was accounted for by apphication of merger
accounting as set out in note 31 Corporate Restructure

The Group's results for the year ended 31 December 2024 are summarnised beiow

Consohdated turnover for the year to 31 December 2024 1s £81 Om (2023 £71 7m) and the
operating loss for the year was £(9 4)m (2023 {restated) £(7 7)m) and the EBITDA £4 6m {2023

£1 9m). EBITDA represents the Earnings Before Interest, Tax, Depreciation and Amaortisation plus the
add back of imparrment and exceptional costs to demonstrate the underlying operational
performance of the Company The performance was driven by growth in demand for childcare offset
by higher operating costs, particular staff costs, and an exceptional provision for an incident in one
of the Group’s nursenes

At 31 December the Group had cash in the bank and in hand £5 6m {2023 £3 5m) and net liabilities
£69 9m {2023 £53 ZIm) as a result of intercompany loans of £103 4m (2023 £95 4m) Duning the
year the Group invested £3 Bm in Assets {Acquisitions and Tangible assets) {2023 £4 7m) and paid
£0 8m in intergroup Interest (2023 £2 6m) Funding came from utilising existing resources £0 8m
{2023 £(3 3}m outflow) further borrowings from Group Undertakings £2 0m (2023 £2 Om) and net
cash generated from operations £4 8m (2023 £3 3m)

The Group delivers high quality childcare by implementing a framework of commen policies,
procedures and core values across nurseres and all acquisitions  Every single thing we do 1s geared
towards supporting the children in our care and helping them develop through delivering an
exciting, engaging and stimulating learning experience that captures children’s imagination and
inspires them to learn more

A number of key performance indicators are used to identify and measure the Group’s performance
with the mamn focus being on turnover, accupancy, and site profitabibty All nurseries are subject to
continuous quality management and audit in order to monttor performance and maintain standards
and quality across the portfolio
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Partou UK Limited
(Formerly All About Chuldren Limited)

STRATEGIC REPORT [Continued)
For the year ended 31 December 2024

The company operates a nursery management system across the group to improve and control
quality momitoning, planning, and financial information

The future plan is to continue to grow the number of childcare places by both improving current
capacities and by further acquisitions The expansion and delivery of high-quality care 1s supported
by support teams based at offices in Northampton and Greater Manchester

On 14 Jun 2024 the Group acqutred the entire share captal of Wander Years Nursery & Holiday Club
Ltd as disclosed in note 30 Business Combinations

Risk Management

As we continue to grow, it I1s vital that we effectively identify, evaluate, manage and mitigate the
risks we face Details of our principal risks and uncertaintres, and how we manage our risk
environment, 1s included on pages 6 to 7 of the Strategic Report The Board 1s also aware that an
understanding of the future prospects of the Company and Group 1s of vital importance to all
stakeholders

Employee Involvement

During the year, we have increased our communication and employee engagement through our
monthly team briefing ‘Partou Pulse’, improved internal communications through our online
platform EPIC, regular monthly staff surveys, and on our social media platforms

Equality

Partou UK Limited 1s committed to equality of opportumity for all current and prospective associates
regardless of age, disahbility, race, religion or belief, sexual orientation, pregnancy and maternity,
marriage and civil partnership and gender reassignment We are an equal opportunity employer and
support a culture of diversity and inclusion The Group gives full consideration to applications for
employment from disabled persons where the requirements of the job can be adequately fulfilled by
a disabled person Where existing employees become disabled, it 1s the Group’s policy wherever
practicable to provide continuing employment under normal terms and conditions with any support
needed and to provide training and career development and promotion to disabled employees
wherever appropnate

Business Relationships

The company endeavcurs to forge strong relationships with suppliers built on honesty, fairness, and
mutual respect We meet with key suppliers on a regular basis and take reasonable steps to ensure
our suppliers comply with our standards, such as those relating to environmental responsibility,
modern slavery, data protection, human nghts, and ethics We also aim to act responsibly in our
engagement wieth regulators and insurers, we respond quickly and fully to any quertes

Community and environment

The company’s approach is to use its position of strength to create positive change for the people
and communities with which we interact, giving back wherever it can We want to leverage our
expertise and enable our people to support the commumities around us We recognise our
responsibilities to achieve good environmental practice and to continue to strive for improvement In
areas of environmental impact We are commutted to energy efficiency improvement and continue
to take steps 1n a conthinuous improvement strategy
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Partou UK Limited
(Formerly All About Chuldren Linuted)

’

STRATEGIC REPQORT (Continued)
for the year ended 31 December 2024

Culture and Values

The Board recognises the importance of having the nght corporate culture QOur long-term success
depends on achieving our strategic goals in the right way, so we look after the best interests of our
employees, customers and other stakehalders We are committed to the provision of high-quality
childcare in the UK We have carefully developed corporate values which are embedded within the
day-to-day interactions of the Group

Post Balance Sheet Events

After the balance sheet date (9 September 2025}, the Group has acquired the entire share capital of
two new companies, Nature Trail Nursery Limited and Comparenursernes com Ltd which added eight
additional nurseries 1o the gperating activities of the Group

As part of the Group’s corporate restructuring plans, on 14 October 2025, tweive dormant
subsidiaries commenced a members voluntary iquidation This makes the Group more streamiined
and focused and will reduce the admuinistrative burden [t 1s anticipated that this will be finalised in
Q1 2026 Details are contamed in note 15 Fixed Asset Investments

Streamhined Energy and Carbon Reporting {SECR)

The Compantes Act 2006 (Strategic Report and Directors’ Report) Regulation 2018 requires Partou
UK Limited to disclose annual UK energy consumption and Greenhouse Gas {(GHG) emissions from
SECR regulated sources Energy and GHG emissions have been independently calculated by
Envantage Limited for the 12-month period ending 31st December 2024

Reported energy and GHG emissions data 1s comphant with SECR requirements and has been
calculated in accordance with the GHG Protocol and SECR gudelnes Energy and GHG emissions are
reparted from buildings and transport where operational control is held — this includes electricity,
gaseous fuels such as natural gas and LPG, and business travel in company-owned vehicles and grey
fleet The table below details the SECR-regulated energy and GHG emission sources from the current
and previous reporting periods

FY24 FY23 % change

{ Energy (kwh) -
~ —_ — e . _Natural Gas __ 41683694 3,570,309 16 6% _
J Company Vehicles — 105,033 204,327 48 6% _
_ Etectnety - 2022,994 1,814,738 15%_

Business Travel 359,165 58,355 515 5%
p— —_— = b e—————— ——_rr——— -

Total energy 6,650,886 5,647,729 17 8%
[ Emussions (tcoze) 1
_ Scopet ___ __Naturalgas __ vet5_ . B531_ _ __ _166%_

— . Scope b _ Company vemicles N .%e 0, . 497 . -AB0%

——Scope2 ___ Electnety 418 9 3734 122%

- Scope 3 . . Business Travel _ _8r1_ 139 526 9%

. e Total SECR emussions 1,291.4 1.0_!_}_9 1 18 6%
[Emlssmn intensity ratio J
w on ... Emussionsntensity (tCOze / £m turnover) 1588, w25 0 41%

Year on year increase i scope 3 emissions 1 driven by increased traveliing and staff movement
between sites
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Partou UX Limited
(Formerly Al About Children Limited)

STRATEGIC REPORT {Continued)
For the year ended 31 December 2024

Partou UK Limuted 1s committed to reducing its environmental impact and contribution to chmate
change through continuous improvement procedures We are now ESQOS compliant and continue to
work on the recommendations outlined following the site audits Our smart metering installation
programme s ongatng across our portfolio, and we continue to instalt energy efficient ighting in
refurbished nurseries operated by Partou UK Limited, along with energy efficient appliances where
applicable We continue to provide staff traiming on energy awareness and proactive management of
our systems and operations To promote awareness and better practices, we provide guides to our
staff members to help decrease our operational emissions

Methodology

Electricity and natural gas disclosures have been calculated using the appropriate emissians factors
published by BEIS in 2024 and consumption data from invoices where possible for the majonity of
sites Where invoiced data was unavailable for a period of time, daily average consumption from the
invoiced penod was derived and used to calculate consumption in any missing periods For sites
where no data was avallable, an eshimation of consumgption based on child capacities was used, with
the benchmark data being derwved from other nursenes in the portfolio In the case of the Head
Office, consumption from 2023 was used as representative period

Transport disclosures have been calculated using business mileage expense claim records Vehicle
information such as engine size and type were held for the company vehicles and grey fleet which
alfowed the appropriate emission factor to be used for these claims Mileages have been converted
into equivalent energy and GHG emissions using the appropriate emissions factors published by BEIS
in 2024

Principal nisks and uncertanties

The business 1s subject to a number of risks that are managed by the implementation of
standardised policies and procedures and a central Finance function Compliance 1s monitored
closely by a central operations support team and use of external consuitants to ensure the defivery
of high-quabty childcare

Regulatory

The key external nisk 15 assoctated with changes in regulations such as OFSTED and government
policy which are managed through internal systems and controls and by the expertise provided by
professional and experienced staff within the Group

Financiol risk management

The Group uses vartous financial instruments These include loans, cash and various items, such as
trade debtors and trade creditors that arise directly from its operations The main purpose of these
financial instruments 1s to raise finance for the Graup's operations

The main rnisks arising fror the Group's financial iInstruments are market risk, credit risk and hiquidity

risk The directors review and agree policies for managing each of these risks and they are
summarised below

Page 6



Docusign Envelope ID BB2282BE-4E13-4E12-9A31-6A7B6C2A8C38

Partou UK Limited
(Formerly All About Children Limited)

STRATEGIC REPORT (Continued)
For the year ended 31 December 2024

Market risk

Market risk encompasses three types of nisk, being currency nisk, fair value interest rate rnisk and
price risk In this instance price nsk and currency risk have been ignored as they are not considered a
material nsk to the business The Group 1s not exposed to transiation and transaction foreign
exchange risk

Liquidity risk

The company manages liquidity nisk by maintatuing adequate reserves of cash and cash equwvalents,
monitoring forecasted and actual cash flows, and mamtaiming access to funding sources The
company regularly assesses its iquidity position and ensures that sufficient funding 1s available to
meet its obligations as they come due, taking into consideration both its short-term and long-term
hquidity requirements

Credrt risk

The company manages credit risk by estabiishing credit policies and procedures through requiring
the majonity of parents to pay thewr childcare fees monthly in advance Management regularly
assesses the credit risk expasure and takes appropriate actions to munimize the potential impact of
credit nsk on the company's financial position

Staff nsk/Employment risk

The company acknowledges that ts staff play a crnitical role 1n tts aperations and performance Staff
risk encompasses the potential impact on the company's operations and performance due to factors
such as retention, skiils gaps and workforce morale The company manages staff risk by
implementing robust human resource policies and practices, investing in employee development
and training programs, and maintaining a positive workplace culture to mitigate the impact of key
personnel changes

Staff shortages remained an 1ssue within the nursery sector in 2024 During the Group enhanced its
remuneration package which 1s aimed at staff recruitment and retention

The company continuously monitors and evaluates staff-related risks to mamntain a skilled and
motivated workforce This report was approved by the board and signed on 1ts behalf by

Financial key perfarmance indicators

The Group's finantial key performance indicators include .
. Revenue £81 Om {2023 £71 7m)
. EBITDA before impairment and exceptional costs £4 6m (2023 £1 Sm)
. Qperating (loss) £{(9 4m} (2023 £(7 7m})
. Cash generated from operating activities £4 8m inflow (2023 £3 4m)

Other key performance indicators

The Group's other key performance indicators include
- Number of nurserigs and child places
. Employee engagement

Approved by order of the board and signed its behalif by
R H Smith, Director Kl(k S-W\IHA,

15/12/2025
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Partou UK Limited
(Formerly All About Children Limited)

DIRECTORS’ REPORT

For the year ended 31 December 2024

The Directors present their annual report and audited financial statements for the year ended 31
December 2024

Directors
The Directors who served duning the year and up to the date of this report are as follows

M Kendall-McGuire

S J Rhodes

R H Smith

R Elton (appointed 18 September 2025)

Directors indemmties
Qualifying third party indemnity prowvisions were 1n force for the benefit of its Directors’ throughout
the period and remam so at the date of this report

Employees

The Group places considerable value on the involvement of its employees and informs them,
through ad hoc updates, on matters affecting them as employees and on the various factors
affecting the performance of the Group

The Group's policy 1s to provide equality of employment opportunity, through training and career
development Fuil and fair consideration 1s given to applications for employment from disabled
persons and the continuing employment of employees who become disabled persons whilst
employed within the Group

Results and dividends
The loss for the year after taxation amounted to £{16 6)m (2023 £(12 6)m) No dwvidends were paid
or proposed in either the current or prior year

At 31 Decermnber the Group had cash in the bank and in hand £5 6m (2023 £3 Sm) and net habilities
£699m (2023 £53 2m) as a result of intercompany loans £103 4m {2023 £95 4m)

Going concern

The Group has net hiabilities of £69 9m {2023 £53 2m) after amounts owed to the parent group of
£103 4m (2023 £95 4m} The Group has positive cashflow from operations and can meet all day-to-
day obligations

The Directors have prepared a forecast for a period in excess of twelve months from the date of
signing the financral statements and have obtained assurance from their parent company that they
will not seek repayment of the intercompany debt during the twelve months following approval of
these financial statements Accordingly, the Directors have concluded, that the Group has adequate
resources to continue in operational existence for at least twelve manths from approval of these
financial statements and therefore they continue to adopt the going concern basis in preparing the
financial statements

Further detalls regarding the adoption of the going concern basis can be found In the statement of
accounting policies in the notes to the financial statements
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Partou UK Lirmited
(Formerly All About Children Limited)

DIRECTORS' REPORT

For the year ended 31 December 2024

Charitable and political donations
The Group made charitable donations in the year of £ml {2023 £mil) The Group did not make any

political donations

fFuture developments

The Directors are continuing to restructure the Group within the UK to align and simplify the
structure under 1ts /mmediate parent company Partou UK Holding Limnted There 1s no change to the
ultimate controlling party Delphine Topholding B V registered in Amsterdam in the Nethertands

Directors’ responsibilities statement
The directors are responsible for preparing the Annual Report and the financial statements in

accordance with applicable law and regulations

Company law requires the directors to prepare financial statements for each financial year Under
that law the directors have elected ta prepare the financial statements 1n accordance with United
Kingdom Generally Accepted Accounting Practice, United Kingdom Accounting Standards and
apphcable law, including FRS 102 ("The Financial Reporting Standard apphcable in the UK and
Repubilic of Ireland™)

Under company law the directors must not approve the financial statements unless they are

satisfied that they give a true and fair view of the state of affars and profit or loss of the Company

and Group for that period In prepanng the financial statements, the directors are required to

+ select suitable accounting policies and then apply them consistently,
make judgements and accounting estimates that are reasonable and prudent,

s prepare the financial statements on the going concern basis unless it 1s inappropriate to
presume that the Company will continue n business, and

* state whether applicable United Kingdom Accounting Standards, compnising FRS 102, have been
followed, subject to any matenial departures disclosed and explained in the financial statements

The directors are responsible for keeping adequate accounting records that are sufficient to show
and explain the Company's transactions and disclose with reasonable accuracy at any time the
financial pasition of the Company and enable them to ensure that the financial statements comply
with the Companies Act 2006

They are aiso responsible for safeguarding the assets of the Company and hence for taking
reasonable steps for the prevention and detection of fraud and other irregulanities

The directors’ confirm that

s 5o far as each director 1s aware, there is no relevant audit information of which the Company’s
auditor 1s unaware, and

e the directors have taken all the steps that they ought to have taken as directors in order to make
themselves aware of any relevant audit information and to establish that the company’s auditor
15 aware of that information

This confirmation is given and should be interpreted in accordance with the provisions of s418 of the
Compantes Act 2006
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Partou UK Limited
{Formerly All About Children Limited)

DIRECTORS’ REPORT

For the year ended 31 December 2024

Auditor
The auditor, Grant Thornton UK LLP, s deerned to be reappointed under section 487(2) of the

Companies Act 2006
Approved by order of the board and signed its behalf by

Kk Switle

R H Smith

151212025
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Partou UK Limited
{Farmerly All About Children Limited)

Independent auditor's report to the members of Partou UK Limited

Opinion

We have audited the financial statements of Partou UK Limited (the 'parent company') and its
subsidianies {the 'group’) for the year ended 31 December 2024, which comprise the consohdated
statement of comprehensive income, the statements of financial position, the statements of
changes in equity, the consohdated cashflow statement and notes to the financial statements,
including a summary of sigmificant accounting pohcies The financial reporting framework that has
been applied in their preparation 1s applicable law and United Kingdom Accounting Standards,
incluching Financral Reporting Standard 102 The Financial Reporting Standard applicable in the UK
and Republic of lreland” (United Kingdom Generally Accepted Accounting Practice)

In our oprion

» the financial statements give a true and fawr view of the state of the group's and of the parent
company's affairs as at 31 December 2024 and of the group's loss for the year then ended,

+ the financial statements have been properly prepared in accardance with United Kingdom
Generally Accepted Accounting Practice, and

« the financral statements have been prepared in accordance with the requirements of the
Companies Act 2006

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing {UK) (1SAs (UK)} and
applicable law QOur responsibihities under those standards are further described in the 'Auditor’s
responsibilities for the audit of the financial statements’ section of our report We are independent
of the group and the parent company in accordance with the ethical requirements that are relevant
to our audit of the financiat statements 1n the UK, including the FRC's Ethical Standard, and we have
fulfilled our other ethical responsibilities in accordance with these requirements We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion

Other matter - prior year consolidated financial statements unaudited

The correspending figures of the Group have been presented for the first time in accordance with
merger accounting principles as described in the accounting policies The consolidated balances now
include the resuits of alt companies as transferred to the ownership of Partou UK Limited as part of
the group restructuring The corresponding figures in the Consolidated income statement, the
Consolidated balance sheet, the Consolidated statement of changes in equity and the Consolidated
statement of cash flows and related notes were not audited in the prior year because consolidated
financial statements were not prepared for the Group as currently in existence This 15 explamed in
note 3 “Presentation of Corresponding Figures” and accordingly the corresponding figures for
consohdated finantial statements for the year ended 31 December 2024 are unaudited

Conclusions relating to going concern

We are responsible for concluding on the appropriateness of the directors’ use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a matenal uncertainty exists
related to events or conditions that may cast significant doubt on the group's and the parent
company's ability to continue as a going concern If we conclude that a matenal uncertainty exists,
we are required to draw attention in our report to the related disclosures in the financial statements
or, if such disclosures are inadequate, to modify the auditor's opimion Qur conclusions are based on
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Partou UK Limited
{Formerly All About Children Limited)

Independent auditor's report to the members of Partou UX Limited {continued)

the audit evidence obtained up to the date of our repert However, future events or conditions may
cause the group or the parent company to cease to continue as a going concern

In our evaluation of the directors’ conclusions, we considered the inherent risks associated with the
group's and the parent company's business model including effects ansing from macro-economic
uncertainties such as the cost of ving cnisis, we assessed and challenged the reasonableness of
estimates made by the directors and the related disclosures and analysed how those risks might
affect the group's and the parent company's financial resources or ability to continue operations
cver the going concern period

in auditing the financial statements, we have concluded that the directors’ use of the going concern
basis of accounting in the preparation of the financial statements 1s appropriate

Based on the work we have performed, we have not identified any matenal uncertainties relating to
events or conditions that, individually or collectively, may cast significant doubt on the group's and
the parent company's ability to continue as a going concern far a period of at least twelve months
from when the finanoial statements are authorised forissue

Our responsibibties and the responsibibties of the directors with respect to going concern are
described in the relevant sections of this report

Other information

The other information compnrises the information in¢luded in the annual report and consolhdated
financial statements, other than the financial statements and our auditor’s report thereon The
directors are responsible for the other information centained within the annual report and accounts
Our apiion on the financial statements does not cover the other informatian and, except to the
extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion
thereon

Our responsibility 1s to read the other information and, in doing so, consider whether the ather
information 1s matenally inconsistent with the financial statements or our knowledge obtained in
the audit or otherwise appears to be matenially misstated If we identify such material
Inconsistencies or apparent maternal misstatements, we are required to determine whether there 1s
a material misstatement in the financial statements themselves |If, based on the work we have
performed, we conclude that there 1s a material misstatament of this other information, we are
required to report that fact

We have nothing to reportin this regard

Cprnions on other matters prescribed by the Companies Act 2006
In our opinton, based on the work undertaken in the course of the audnt

¢ the nformation given i the strategic report and the directars’ report for the financial year for
which the financial statements are prepared 1s consistent with the financial statements, and

e the strategic report and the directors’ report have been prepared in accordance with applicable
legal requirements
Matter on which we are required to report under the Companies Act 2006

In the hght of the knowledge and understanding of the group and the parent company and their
environment cbtained in the course of the audit, we have not identified material misstatements in
the strategic report or the directors’ report
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Partou UK Limited
(Formerly All About Children Limited)

Independent audrtor's report to the members of Partou UK Limited (continued)

fviatters on which we are required to report by exception

We have nothing to report in respect of the following matters in relation to which the Compantes
Act 2006 requires us to report to you tf, in our opinion

e adequate accounting records have not been kept by the parent company, or returns adequate for
our audit have not been recewved from branches not wisited by us, or

» the parent company financial statements are not in agreement with the accounting records and
returns, or

o certain disclosures of directors’ remuneration specified by law are not made, ar

e we have not recewved all the information and explanations we require for our audit

Responsibulities of directars

As explained more fully in the directors' responsibilities statement set out on page 9, the directors
are respansible for the preparation of the financial statements and for being satisfied that they give
a true and fair vew, and for such internal control as the directors determine 1s necessary to enable
the preparation of financial statements that are free from matenal misstatement, whether due to
fraud or error

In preparing the financial statements, the directors are responsible for assessing the group's and the
parent company's ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless the directars either intend to
kguidate the group or the parent company or to cease operafions, or have no realistic alternative
but to do so.

Auditor’'s responsibilities for the audst of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to 1ssue an auditor’s
report that includes our opinion Reasonable assurance 15 a high level of assurance, but 1s not a
guarantee that an audit conducted in accordance with 1SAs (UK} will always detect a matenal
musstatement when 1t exists

Misstatements can anse from fraud or error and are considered matenalf, indiidually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements

Irregulanties, includhng fraud, are mstances of non-compliance with laws and regulations The extent
to which our procedures are capable of detecting irregulanties, including fraud, 1s detailed below

s We obtained an understanding of the legal and regulatory frameworks applicable to the group,
and the industry in which it operates, and determined that the most significant which are directly
relevant to specific assertrons in the financial statements are those related to the reporting
framewark FRS 102 “The Financial Reporting Standard applicable 1n the UK and Republic of
iretand” and the Companies Act 2006 In addition, we concluded that there are certain significant
laws and regulations that may have an effect on the determination of the amounts and
disclosures in the financial statements such as the Chiidcare Act 2006 and the Health and Safety
at Work Act 1974

+ We gbtained an understanding of how the group i1s complying with those legal and regulatory
frameworks by making enquiries of management, and those charged with governance of the
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Partou UK Limited
{Formerly All About Children Limited)

entity We corroborated our enquiries through our review of board minutes and correspondence
recaived from regulatory bodies

* We assessed the susceptibihty of the group's financial statements to material misstatement,
including how fraud might occur Audit procedures performed by the engagement team included

— evaluation of the processes and controls established to address the risks related to
wregularities and fraud,

— targeted testing of journal entries, in particular journal entries relating to management
estimates, and

— dentifying and testing related party transactions

s These audit procedures were designed to provide reasonable assurance that the financial
statements were free from fraud or error The risk of not detecting a material misstatement due
to fraud 1s hugher than the risk of not detecting one resulting from error and detecting
irregulanties that result from fraud is inherently more difficult than detecting those that result
from error, as fraud may involve collusion, deliberate concealment, forgery or intentional
misrepresentations Also, the further removed non-compliance with laws and regulations is from
events and transactions reflected in the financial statements, the less ikely we would become
aware of i,

« The engagement partner’s assessment of the appropriateness of the collective competence and
capabilities of the engagement team included consideration of the engagement team's
knowledge of the industry in which the client operates in and understanding of, and practical
experence through training and participation with audit engagements of a similar nature, and

* We communicated relevant laws and regulations and potential fraud risks to all engagement
team members, and remasned alert to any indications of fraud or non-complance with laws and
regulations throughout the audrt

A further description of our responsibilities for the audit of the financial statements is located on the

Financal Reporting Council’s website at www fre org uk/auditorsresponsibibties This description

forms part of our auditor’s report

Use of our report

This report 1s made solely to the campany’s members, as a body, in accordance with Chapter 3 of
Part 16 of the Companies Act 2006 Qur audit work has been undertaken so that we might state to
the company’s members those matters we are required to state to them n an auditor’s report and
for no other purpose To the fullest extent permitted by law, we do not accept or assume
responsibility to anyone other than the company and the company’s members as a body, for our
audit work, for this repart, or for the opinions we have formed

Pacl Boanloer

Paul Bamber

Senior Statutory Auditor

for and on behalf of Grant Thornton UK LLP
Statutory Auditor, Chartered Accountants
Manchester

15/12/2025
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Docusign Envelope 10 BB2282BE4E13-4E12-9A31-6A7B6C2ABC3E

Partou UK Linuted
{Formerly All About Children Limited)

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
For the year ended 31 December 2024

Restated

2024 2023

MNote £ 000 £ 000

Turnover 4 80,951 71,709
Cost of sales {54,116) (50,034)
Gross profit 26,835 21,675
Administrative expenses {36,333} {29,469)
Other operating income 5 92 129
Operating loss 6 (9,406) {7,665)
Adjusted EBITDA 4,644 1,934
Exceptional tem 13 {3,588) -
Impairment 12 (2,020) {(1,562)
Amortisation 12 {6,323} {6,618)
Depreciation 14 (2,119) (1,419)
{9,4086) {7,665)

Interest and finance costs 9 {6,831) {4,441)
Loss before tax {16,237) {12,106)
Tax on loss 11 {407) {530)
Loss for the year {16,644) {12,636)
Tota) comprehensive expense for the year {16,644) {12,636)

The results for the year arose from continuing operations

There were no recognised gams and losses for 2024 or 2023 other than those inciuded in the
Consolidated Statement of Comprehensive Income

The notes on pages 20 to 47 form part of these financial statements
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Partou UK Limited {Formerly All About Children Limited)

STATEMENTS OF FINANCIAL POSITION
REGISTERED NUMBER 07223697
As at 31 December 2024 -

Group Company
Restated Restated
2024 2023 2024 2023
Note £ 000 £ 000 £ 000 £ 000
Fixed assets
Intangible assets 12 27,177 34,823 - -
Tangible assets 14 13,573 12,599 657 73
Investments 15 - - 50,535 50,535
40,750 47,422 51,192 50,608
Current assets
Debtors due after more than 1 year 16 773 60 60 60
Debtors 17 3,986 4,183 10,660 10,244
Cash at bank and in hand 5,599 3,457 156 51
10,358 7,700 10,876 10,355
Creditors amounts falling due within one
year 18 {44,719) (44,535) (58,722) {54,036)
Net current (liabilities) (34,361) {36,835) (47,846) (43,681)
Total assets less current habilities 6,389 10,587 3,346 6,927
Creditors amounts falling due after more
than one year 19 {71,008) (63,002) (7,882) (6,670)
Provisions for other liabilities 21 {4,301) - - -
Deferred tax 22 (992) (349) (13} (13}
Net (habilities)/fassets {69,908) {53,264) (4,549) 244
Capital and reserves
Called up share capital 24 1 1 1 1
Merger Reserve 25 7,990 7,990 8,803 8,803
Retained earnings 25 (28,205) {11,561) {13,353} {8,560)
Other reserve — Hive Down (49,694) (49,694) - -
Shareholder’s {deficit)/funds (69,908] (53,264) {4,549) 244

The Parent Company has taken the exemption from preparing a separate profit and loss account as
permitted under section 408 of the Companies Act 2006 The Company’s loss for the year was
£{4 8)m (2023 (4 3}m)

The financial statements were approved by the board of directors and authorised for issue on 15/12/2025
They were signed on its behalf by

Kick Swifly
R H Smith Director
The notes on pages 20 to 47 form part of these financial statements
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Docusign Envelope 1D BB2262BE-4E13-4E12-0A31-BATBEC2A8CI8

Partou UK Limited (Formerly All About Children Limited)

STATEMENTS OF CHANGES IN EQUITY
For the year ended 31 December 2024

CONSOLIDATED Other Total

Share Merger Reserve - Profit and loss  sharehoider's
caputal Reserve Hive Down reserves funds

£ 000 £ 000 £ 000 £ 000 £ 000

At 1 January 2023 - as previously

stated [after merger accounting

applied) 1 33,667 {49,694) 642 {15,384)

Prior period adjustment* - (24,864) - (379) (25,243)

At 1 January 2023 - Restated 1 8,803 {49,694) 263 (40,627}

Prior period adjustment* - {313) - 2,112 1,299

Loss and total comprehensive

income for the year - - - (13,936) {13,936)

At 31 December 2023 1 7,990 {49,694) (11,561) (53,264)

At 1 January 2024 1 7,950 {49,694) {11,561) (53,264)

Loss and total comprehensive

expense for the year - . - (16,644} {16,644}

At 31 December 2024 1 7,590 {49,694) {28,205) {69,908)

*see Note 33 ‘Prior Year Restatement’

The notes on pages 20 to 47 form part of these financial statements
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Cocusign Envelope ID BB2282BE-4E13-4E12-9A31-6A7B6C2A8C38

Partou UK Limited (Formerly All About Children Limited)

STATEMENTS OF CHANGES IN EQUITY

For the year ended 31 December 2024 Total
Share Merger Profit and shareholder's
COMPANY capital Reserve  loss reserves funds
£000 £ 000 £ 000 £ 000

At 1 January 2023 - as previously
stated (after merger accounting

apphed} 1 36,849 {4,215} 32,635
Prior period adjustment* - (28,046) - (28,046)
At 1 January 2023 - Restated 1 8,803 {4,215} 4,589
Loss and total comprehensive income

for the year - ~ [4,345) {4,345)
At 31 December 2023 1 8,803 (8,560) 244
At 1 January 2024 1 8,803 (8,560) 244
Loss and total comprehensive expense

for the year - - (4,793) {4,793)
At 31 December 2024 1 8,803 {13,353) {4,549}

*see Note 33 ‘Prior Year Restatement’

The notes on pages 20 to 47 form part of these financial statements
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Docusign Envelope D BB22B2BE-4E13-4E12-9A31-BA7BEC2ABC33

Partou UK Limrted (Formerly All About Children Limited)

CONSOLIDATED CASHFLOW STATEMENT
Far the year ended 31 December

2024 2023
Note £ 000 £000
Cash flows from operating activities
Loss for the year {16,644) {12,636)
Amortisation of intangible fixed assets 12 6,323 6,618
Depreciation of tangible fixed assets 14 2,119 1,419
Merger reserve - 813
Loss/(Profit} on sale of fixed assets (1) {105)
Interest payable and simular charges " 6,831 4,441
Interest iIncome - {1}
Impairment 12 2,020 749
Exceptional provisions 21 4,301
Taxation 407 530
(Increase)/decrease in debtors {845) 3,532
Increase/{decrease) in creditors 1,724 {2,508}
Corporation tax {paid)/received {1,476) 536
Net cash generated from operating activities 4,759 3,388
Cash flows from investing activities
Proceeds from sale of tangible fixed assets - 703
Acquisition of subsidiaries net of cash acquired 30 (729) {878)
Net cash acquired with subsidiaries 30 36 130
Purchase of intangible fixed assets 11 - {2,328)
Purchase of tangible fixed assets with Acquisition 14 {12) -
Purchase of tangible fixed assets 14 (3,083) {2,335)
Net cash used in investing activities (3,788) {4,708)
Cash flows from financing activities
Interest paid (829) {2,551)
Loans from group undertakings 2,000 2,000
Repayment of loans from group undertakings - (3,906)
Net cash generated/{used) in finanang activities 1,171 {4,457)
Net increase/(decrease)} in cash at bank 2,142 {5,777)
Cash at bank at the beginning of year 3,457 9,234
Net increase/(decrease) in cash at bank 2,142 (5,777)
Cash at bank at the end of year 5,599 3,457

The notes on pages 20 to 47 form part of these financial statements
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Partou UK Limited (Formerly Afl About Children Limited)

Notes to the Financial Statements
for the year ended 31 December 2024

1 Pnnapal accounting policies
1.1 General information

Partou UK Limited {formerly All About Children Limited) (the “Company”) 1s a company limited by
shares and incarporated and domiciled in the UK Its registered address i1s Ridgway House, Progress
Way, Denton, Manchester, M34 2GP

1.2 Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention and in accordance
with Financial Reporting Standard 102, the Financial Reporting Standard applicable in the United
Kingdom and the Republic of Ireland, and the Companies Act 2006

The financial statements are presented in sterling which 15 the functional currency of the Company
and rounded to the nearest £'000

The preparation of financial statements in compliance with FRS 102 requires the use of certain
cntical accounting estimates. It also requires Group management to exercise Judgment in applying
the Company’s accounting policies (see note 2)

The company has taken advantage of the exemption allowed under section 408 of the Compares
Act 2006 and has not presented its own Statement of Comprehensive income in these financral
statements

The following principal accounting policies have been applied

1 3 Basis of consolhidation

The consohdated financial statements present the results of the Company and its own subsidianes
["the Group") as if they formed a single entity Intercompany transactions and balances between
group compamnies are therefore eiminated in full

The Consalidated financial statements incorporate the results of business combmations using the
purchase method n the Statement of financial position, the acquiree’s identifiable assets, liabilities
and contingent habihties are imtially recognised at their provisional fair values at the acquisition
date The results of acquired operations are \ncluded in the Consolidated statement of
comprehensive income from the date on which control 1s obtained They are deconsohdated from
the date control ceases Control i1s achieved where the Group has the power to govern the financial
and operating pehcies of an entity so as to obtan benefits from 1ts actwities

In accordance with the transitional exemption availlable in FRS 102, the Group has chosen not to
retrospectively apply the standard to business combinations that occurred before the date of
transition to FRS 102, being 1 January 2014 Therefore, the Group continues to recognise a capital
reserve which arose on a past business combination that was accounted for as an acguisiion in
accordance with UK GAAP as applied at that time
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Docusign Envelope 1D 8B2282BE4E13-4E12-0A31-6A7B6C2A8C38

Partou UK Limited {Formerly All About Children Limited)

Notes to the Financial Statements
for the year ended 31 December 2024

1 4 Merger accounting

Partou UK Holding Limited transferred ts ownership of certain subsidianes, as detailed tn note 32, to
the company in Novernber 2024 The transfer of ownership of these subsidhanes from the group’s
intermediate parent undertaking, Partou UK Holding Limited, constitutes a group reconstruction and
has been accounted for using merger accounting principles. Therefore, the consolidated financial
statements of Partou UK bimited are presented as f Partou UK Limited and the subsidianies
transferred in the group reconstruction had always been part of the same group Accordingly, the
resuits of the Group for the year ended 31 December 2023 have been presented for the first time n
accardance with merger accounting principles

Merger accounting principles for these combinations gave nise to @ merger reserve in the
consolidated balance sheet The balance on the reserve of £49,694k (2023 £49,694k) has arisen
through the elimination of the company’s investments in certain subsidhanes upon tonsohdation of
the group's resuits

1.5 Going concern
The Group has net habilittes of £69 9m (2023 £53 2m) after amounts owed to the parent group of

£103 4m (2023 £95 4m] The Group has positive cashflow from operations and can meet all day-to-
day obligations

The Directors have prepared detailed cashflow forecasts and projections covering a period more
than twelve months from approval of these financial statements These show that the Group will
generate sufficient cashflow from operations to meet all anticipated day-to-day ebligations without
additronal borrowings The Directors have recewved confirmation from the parent group that they
will support the Group as required and that they will not seek repayment of intercompany debt for
at least 12 months from the date of approval of these financial statements

Taking these factors into account, the Directors have a reasonable expectation that the company has
adequate resources to continue in operational existence for at least twelve months from approval of
these financial statements and therefore continue to adopt the going concern basts in preparing the

annual report and financial statements

1.6 Revenue

Revenue represents amounts chargeable in respect of the provisian of pre-school education
Revenue 15 recognised to the extent that it 1s probable that the economic benefits will flow to the
Group and the revenue can be rehiably measured Revenue 1s measured as the fair value of the
consideration recewved or recevable, excluding discounts, rebates, value added tax and other sales
taxes

Revenue comprises of childcare provided to customers during the penod and 1s recognised in the
month the chnidcare 1s pronded Revenue s received from customers’ paying fees and from Local
Authorities for the prowision of Early Years Funding Early Years Funding received 1s i relation to
childcare provided to all chiidren in the term after they turn three years old until they begin scheol
and for qualifying two-year-olds
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Partou UK Limited (Formerly All About Children Limited)

Notes to the Financial Statements
for the year ended 31 December 2024

1 7 Other operating income

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

1 8 Intangible assets and amartisation
Goodwill

Goodwill represents the difference between amounts paid on the cost of a business combination
and the acquirer’s interest in the fair value of its identifiable assets and habilities of the acquiree at
the date of acquisttion Subsequent to imitial recogrition, Goodwill 1s measured at cost less
accumulated amortisation and accumulated impairment losses Goodwill 1s amortised on a straight-
hne basis to the Statement of comprehensive iIncome over its useful economic life

Goodwill has no residual value The finite useful hfe of goodwill 1s estimated to be 10 years

Impairment

At each balance sheet date non-financial assets not carned at fair value are assessed to
determine whether there 1s an indication that the asset {or asset’s cash generating unit) may be
impaired i there 1s such an indication the recoverable amount of the asset (or asset’s cash
generating unit) 1s compared to the carrying amount of the asset {or asset’s cash generating
unit}

The recoverable amount of the asset {or asset’s cash generating umt) i1s the higher of the fair
value less costs to sell and value in use Value in use 15 defined as the present value of the
future cash flows before interest and tax obtainable as a resuit of the asset’s {or asset’s cash
generating units) continued use These cash flows are discounted using a pre-tax discount rate
that represents the current market risk-free rate and the risks inherent in the asset

if the recoverable amount of the asset {or asset’s cash generating unit} is estimated to be lower
than the carrying amount, the carrying amaount 1s reduced to its recoverable amount An
impairment loss i1s recognised in the profit and loss account, unless the asset has been

revalued when the amount s recognised in other comprehensive income to the extent of any
previously recogrised revaluation Thereafter any excess 1s recogmised in profit or loss

¥ an impairment loss 15 subsequently reversed, the carrying amount of the asset {or asset’s
cash generating unit} 1s increased to the revised estimate of its recoverable amount, but only to
the extent that the revised carrying amount does not exceed the carrying amount that would
have been determined (net of depreciation or amortisation} had no impairment loss been
recognised In prnior periods A reversal of an impairment loss 1s recognised in the profit and loss
account

Goodwill s allocated on acquisition to the cash generating unit expected to benefit from the

synergles of the combination Goodwill s included in the carrying value of cash generating
units for impairment testing
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Partou UK Limited (Fermerly All About Children Limited)

Notes to the Financial Statements
for the year ended 31 December 2024

Other intangibles

Intangible assets are imtially recognmsed at cost After recognition, under the cost model, intangible
assets are measured at cost less any accumulated amortisation and any accumulated inpairment
losses

Intangible assets are amortised from the date they are available in use Amortisation is charged to
the profit or loss on a strarght-line basis over the estimated useful lives of intangible assets as

follows
»  Goodwiil - 10 years straight hine
* Patents - 10 years straight line
» Software - 5 years straight hine

1.9 Tangible fixed assets and depreciation

Tangible fixed assets under the cost model are stated at historical cost less accumulated
depreciation and any accumulated impatrment losses Historical cost includes expenditure that s
directly attributable to bringing the asset to the location and condition necessary for it to be capable
of operating 1n the manner intended by management

The Group adds to the carrying amount of an item of fixed assets the cost of replacing part of such
an tem when that cost is incurred, if the replacement part is expected to provide incremental future
benefits ta the Group The carrying amount of the replaced part 1s derecognised Repairs and
maintenance are charged to profit or loss during the period m which they are incurred

Depreciation 1s charged so as to allocate the cost of assets less their residual value over therr
estimated useful hves, on a straight-line basis Land 1s not depreciated

Depreciation is provided on the following basis

* Freehold Land and buildings - 10 - 50 years
e Leasehoid Land & Buldings - Lease term
s Plant Machinery & Fixtures - 3 -5 years

s  Motorvehicles - 4 years

The assets’ residual values, useful ives and depreciation methods are reviewed, and adjusted
prospectively if appropriate, or if there s an indication of a significant change since the last reporting
date

Gams and losses an disposals are determined by comparing the proceeds with the carrying amount
and are recognised within administration expense in the consolidated statement of comprehensive
income

1.10 Valuation of investments

Investments in substdiaries are measured at cost less accumulated impairment
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Partou UK Limited (Formerly All About Chitdren Limited)

Notes to the Financial Statements
for the year ended 31 December 2024

1.11 Debtors

Short term debtors are measured at transaction price, less any impairment Loans recewvable are
measured initially at fair value, net of transaction costs, and are measured subsequently at
amortised cost using the effective interest method, less any impairment

Reimbursement assets are recognised when receipt is virtually certain

1.12  Cash and cash equivalents

Cash 1s represented by cash in hand and deposits with financial institutions repayable withouwt
penalty on notice of not more than 24 hours Cash equivalents are highly hiquid imvestments that
mature 1 no more than three months from the date of acquisition and that are readily convertible
to known amounts of cash with insignificant risk of change in value

1.13 Creditors

Short term creditors are measured at the transaction price Other financial habilities, including bank
loans, are measured initially at fair value, net of transaction costs, and are measured subseguently at
amortised cost using the effective interest method

1 14 Financial instruments

The Group only enters into basic financial instruments transactions that result in the recognition of
financial assets and habihties hke trade and other accounts recevable and payable, loans from banks
and other third parties and loans ta related parties

Debt instruments {other than those wholly repayable or recervable within one year), including loans
and other accounts recervable and payable, are initially measured at present value of the future cash
flows and subsequently at amortised cost using the effective interest method Debt instruments that
are payable or recevable within one year, typically trade payables or receivables, are measured,

: intbially and subsequently, at the undiscounted amount of the cash or other consideration, expected
to be paid or recelved
However, If the arrangements of a short-term instrument constitute a financing transaction, like the
payment of a trade debt deferred beyond normal business terms or financed at a rate of interest
that 1s not a market rate or in case of an out-nght short-term loan not at market rate, the financial
asset or habihty 1s measured, imbially, at the present value of the future cash flow discounted at a
market rate of interest for a stmilar debt instrument and subsequently at amortised cost

Financial assets that are measured at cost and amortised cost are assessed at the end of each

reporting period for objective evidence of impairment If objective evidence of impairment s found,
an imparrment loss 1s recognised in the Consolidated statement of comprehensive income
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Partou UK Limited (Formerly All About Chuldren Limited)

Notes to the Financtal Statements
for the year ended 31 December 2024

For financial assets measured at amortised cost, the impairment loss 1s measured as the difference
between an asset's carrying amount and the present value of estimated cash flows discounted at the
asset's original effective interest rate If a financial asset has a variable interest rate, the thscount
rate for measuring any impairment loss is the current effective interest rate determined under the
contract

.

For financial assets measured at cost less impairment, the impaiwrment loss 15 measured as the
difference between an asset’s carrying amount and best estimate of the recoverable amount, which
is an approximation of the amount that the Group would receive for the asset if it were to be sold at
the balance sheet date

Financial assets and habilities are offset and the net amount reported tin the Balance sheet when
there i1s an enforceable nght to set off the recogmsed amounts and there 15 2n intention to settle on
a net basis or to realise the asset and settle the lhabiity simultaneously

1 15 Finance costs

Finance costs are charged to the consolidated statement of comprehensive income over the term of
the debt using the effective interest method so that the amount charged 15 at a constant rate on the
carrying amount lssue costs are wutially recogrused as a reduction in the proceeds of the associated
capital instrument

1.16 Borrow!tng costs

All borrowing costs are recogrised in the Statement of comprehensive iIncome in the year in which
they are \ncurred

1.17 Defined contribution pension plan

The Group operates a defined contribution plan for its employees A defined contribution planis a
pension plan under which the Group pays fixed contributions into a separate entity Once the
contributions have been pad the Group has no further payment obligations

The contnbutions are recognised as an expense 1n the consolidated statement of comprehensive
income when they fall due Amounts not paid are shown in accruals as a abihity in the balance
sheet The assets of the plan are held separately from the Group in independently administered
funds

1.18 Provisions for habilities

Provisions are made where an event has taken place that gives the Group a legal or constructive
obligation that probably requires settlement by a transfer of economic benefit, and a reliable
esumate can be made of the amount of the obligation

Provisions are charged as an expense to the consolidated statement of comprehensive income n the
year that the Group becomes aware of the obligation, and are measured at the best estimate at the

balance sheet date of the expenditure required to settle the oblgation, taking into account relevant

risks and uncertainties

When payments are eventually made, they are charged to the provision carried in the batance sheet

v
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Partou UK Limited (Formerly All About Children Lirmited)

Notes to the Financial Statements
for the year ended 31 December 2024

1 19 Operating leases lessees

Rentals paid under operating leases are charged to the Statement of comprehensive income on a
straight line basis over the lease term -

Benefits receved and recewvable as an incentive to sign an operating lease are recogmised on a
straight line basis over the lease term, unless another systematic basis 1s representative of the time
pattern of the lessee's benefit from the use of the leased asset

The Company has taken advantage of the optional exemption available on transition to FRS 102
which allows lease incentives on leases entered into before the date of transition to the standard 01
January 2015 to continue to be charged over the period to the first market rent review rather than
the term of the lease

1.20 Current and deferred taxation

The tax expense for the year comprises current and deferred tax Tax)s recognised in the
consohidated statement of comprehensive income, except that a change attributable to an item of
income and expense recognised as other comprehensive iIncome or to an item recognised directly in
equity 1s also recogmised in other comprehensive income or directly in equity respectively

The current income tax charge is calculated on the basis of tax rates and laws that have been
enacted or substantively enacted by the balance sheet date in the countries where the Company and
the Group operate and generate income

Deferred tax balances are recognised in respect of all timing differences that have originated but not
reversed by the balance sheet date, except that

+ the recognition of deferred tax assets 1s hrmited to the extent that it 1s probable that they will
be recovered against the reversal of defarred tax liabihities or other future taxable profits,

s any deferred tax balances are reversed sf and when al} conditions for retaining associated tax
allowances have been met, and

« where they relate to timing differences in respect of interests in subsidianes, associates,
branches and joint ventures and the Group can control the reversal of the timing differences
and such reversal 1s not considered probable in the foreseeable future

Deferred tax balances are not recognised in respect of permanent differences except in respect of
business combinations, when deferred tax is recognised on the differences between the fair values
of assets acquired and the future tax deductions available for them and the differences between the
fair values of ltabilities acquired and the amount that will be assessed for tax Deferred tax s
determined using tax rates and laws that have been enacted or substantively enacted by the balance
sheet date
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Partou UK Limited {(Formerly All About Children Limited)

Notes to the Financial Statements
for the year ended 31 December 2024

121 Exceptlona] costs

Exceptional items are transactions that fall within the ordinary activities of the Group but are
excluded from the Group’s adjusted EBITDA due to thew size and/ar one-off nature

1 22 Related Party Transactions

The group discloses transactions with related parties which are not whaolly owned within the same
group Where appropnate, transactions of a similar nature are aggregated untess, in the

opinien of the directors, separate disclosure 1s necessary to understand the effect of the
transactions on the group financial statements

2  judgmentsin applying accounting policies and key sources of estimation uncertainty

Preparation of the financial statements 1n conformity with general accepted accounting pohicies
requires the directors to make estimates and assumptions that affect the reporting amounts of
assets and habilities, and disclosures of contingent assets and liabihties at the date of the financial
statements, and the reported amounts of revenues and expenses during the reporting period Actual
results in the future could differ from those estimates

The estimates and underlying assumptions are reviewed on an ongoing basis, revisions to accounting
estimates are recognised in the pertod in which the estimate s revised

In thus regard, the directors believe that the ¢ritical accounting policies where judgments or
estimates are necessarily apphed are summarised below

Determine whether there are indications of impairment of the Group’s tangible and intangible
assets.

Annually, the company considers whether goodwill and investments are impaired Where an
indication of impairment 1s identified the estimation of recoverable value requires estimation of the
recoverable value of the cash-generating units (CGUs) This requires estimation of the future cash
fiows from the CGUs and also section of appropriate discount rates in order to calculate the net
present value of those cash flows

Determine whether there are indicators of impairment of the Group'’s fixed assets

Tangible assets are depreciated over their useful economic lives taking into account expected
residual values where appropriate The actual lives and residual values are assessed annually and
may vary depending on a number of factors

Determine whether the useful econemic lives of tangible assets are reasonable

The useful economic lives of assets and residual values are assessed annually Changes may affect
the carrying value, the depreciation charge and whether and impairment charge 1s required

Determine the fair value of the assets ocquired under business combinations
L]

At the completion of each acquisition an assessment s carrted out into the fair value of the assets
acquired to assess whether the book value of those assets acquired reflect the fair value Any
adjustments are taken to Goodwiil
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Partou UK Limited {Formerily Ali About Children Limited}

Notes to the Financial Statements
far the year ended 31 December 2024

Provision for incident affecting operational activities

The exact value of economic outflows remains uncertain, and the ultimate liability may differ from
the amount provided The Directors believe that the provision recorded 1s approprate and reflects

the most reliable estimate based on current circumstances

3 Presentation of Corresponding Figures

We disclose that the 2023 Financial Statements, were not audited in the prior year This 1s because
consohdated financial statements were not prepared for the Group in its current form during that
period Accordingly, to assist users in understanding the comparability of financial nformation, the

corresponding figures presented have not been subject to audit

4 Turnover

Turnover derves entirely from provision of childcare and ancillary services and all arose with the

United Kingdom
Group

Continuing activities
Acquisitions

5 Other operating income

Net rents recevable

6 Operating loss

Group
Operating loss 1s stated after charging

Depreciation of tangible fixed assets
Amorusation of intangible fixed assets
imparrment

Operating lease rentals

Loss/{profit) on disposal of fixed assets

The operating loss is spht as follows

Continuing activities
Acgquisitions

2024 2023

£ 000 £ 000
80,669 70,657
282 1,052
80,951 71,709
2024 2023

£ 000 £ Q00
92 129

92 129
Restated

2024 2023

£ 000 £ 000
2,118 1,419
6,323 6,618
2,020 1,562
5,921 5,670
2 105

2024 2023

£ 000 £ 000
{9,738} {7,772}
31 107
(9,707) (7,665)
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Partou UK Limited (Formerly All About Children Limited)

Notes to the Financial Statements
for the year ended 31 December 2024

7 Employees

Group

The average number of persons employed by the Group (including directors} duning the vear,
analysed by category, was as follows

Group Group Company Company
2024 2023 2024 2023
number number number number
Nursery 2,256 2,187
Admirnistration 120 116 35 37
Directors 3 3
2,379 2,306 35 37

The aggregate payroll costs of these persons were as follows

Group Group Company Company

2024 2023 2023 2023

£ 000 £ 00O £ 00D £ 000

Wages and salaries 48,822 45,835 1,587 1,670

Social security costs 3,313 3,072 1598 218

Pension contrnibutions 946 859 30 30
53,081 49,766 1,776 1,918

Key Management Personnel

Key management personnel are defined as the directors and the seriar management team of the
Group

The total emoluments of Key Management Personnel {salanies, wages, benefits in kind, pension
costs and employers’ national insurance) were £737k in relation to 5 full ime equivalent employees
{2023 £794k wn relation to 5 employees)
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Partou UK Limited {Formerly All About Children Limited)

Notes to the Financial Statements
for the year ended 31 December 2024

8 Directors’ remuneration
Groug

Directors' remuneration
Pension contributions

2024 2023
£000 £ 000
493 435
49 39
542 474

The highest pard director receved remuneration of £282,000 (2023 £291,000) including pension

contnbutions of £28,000 (2022 m))

Contributions were made to a defined contribution pension scheme In respect of 3 directors (2023

3)

9 Interest payable and similar expense

Bank interest payable
Other loan interest payable

10 Auditor’s remuneration

Fees payable to the Company’s auditor for the audit of the Parent

Company and the Group’s consolidated financiat statements

Fees payable to the company’s auditor and its associates for other

services Audit of the financial statements of subsidiaries

11 Taxation

Corporation tax

Current tax on loss for the year
Adjustments in respect of previous periods
Total current tax

Deferred tax

Origination and reversal of timing differences
Adjustments in respect of previous periods
Effects of change in rate

Total income tax charge

Group Company
2024 2023 2024 2023
£ 000 £ 000 £ 000 £000
- 3 - -
6,831 4,438 539 711
6,871 4,443 539 711
2024 2023
£000 £'000
212 52
250 150
462 202
2024 2023
£ 000 £ 000
667 (434)
{403) 132
264 {302)
106 488
37 303
- 41
143 832
407 530
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Partou UK Limited {Formerly All About Children Limited)

Notes to the Financial Statements
for the year ended 31 December 2024

11 Taxatron [continued}

Tax assessed for the year is higher {2023 higher) than the standard corporation tax rate in the UK
for the year ended 31 December 2024 of 25% (2023 23 52%} The difference are explamed below

Loss before tax

Expected tax charge based standard rate of corporation tax n

the UK of 25% (2023. 23 52%)
Effects of
Expenses not deductible
Group relief
Adjustments in respect of prior years
Deferred tax not recognised
Effect of changes in tax rate
Other differences

Total charge for the year

Factors affecting future tax

2024 2023
£000 £ 000
16,238 12,106
{4,059) (2,847)
3,760 2,034
- 343

(367} 454
1,074 874
- (442)

(1) 114
407 530

In the Spring Budget 2021, the UK Government announced that from 1 April 2023 the Corporation
tax rate would increase to 25% {rather than remaining at 19%, as previously enacted) This new iaw
was substantively enacted an 24 May 2021 Far the financial year ended 31 December 2024 The

current weighted average tax rate was 25% (2023 23 52%)

Deferred taxes at the balance sheet date have been measured using these enacted tax rates and

reflected in these financial statements
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Notes to the Financial Statements
for the year ended 31 December 2024

12 intangibie assets and goodwiil

Group
Cost
At 1 January 2024 (restated])
Additions
Acquisitions
Disposals
Impairment

At 31 December 2024
Accumulated amortisation

At 1 lanuary 2024 (restated)

Charge for year

Disposal - other

At 31 December 2024
Net book value

At 31 December 2024

At 31 December 2023

Impairment of Cash Generating Units (CGUs)

Goodwll Patents Software Total
£ 000 £ 000 £ 000 £ 000
64,779 210 580 65,569
- - 7 7

690 - - 690
{2,020) - - {2,020)
63,449 210 587 64,246
30,129 131 486 30,746
6,236 21 b6 6,323
36,365 152 552 37069
27,084 58 35 27,177
34,650 79 94 34,823

Following an assessment of goodwill, as set out in the account policy notes, the directors consider
there to be an impairment in a number of CGUs of £2,020k (2023 £1,562k) The directors reached
this canclusion by perferming a review of the recoverable amounts of all CGUs using the Value In
Use method Value In Use 15 determined by discounting the estimated future cash inflows and
outflows from the use and ultimate disposal of the asset, and applying an appropnate discount rate
to those cash flows The directors then consider any positive or negative factors that would impact

this assessment

The directors have utilised workings by the parent and thew external advisor to calculate an

appropriate discount rate based on the Weighted Average Cost of Capital (WACC) using the Capital
Asset Pricing Model, reflecting businesses operating as children's nurseries in the UK This generated
an overall WACC of 9 08% {adjusted to a pre-tax rate of 12 11%)

Other Cash Generating Units that showed risk of impairment were judged not to require an

impairment provision as management noted an improving outlock for these CGUs following the
introduction of government funding initiatives, and therefore do not consider an impairment to be

required
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Notes to the Financial Statements
for the year ended 31 December 2024

13 Provision forincident affecting operational activities

One of the Company's subsidiaries, Abbeywood Tots Day Nursery Lumuted, has recognised a prowision
in respect of anticipated costs ansing from an incident at one of its nursery settings and a nisk of
related economic outflows as a result Although the precise timing and amount of the expenditure
remains uncertain, the Directors consider it probable that an outflow of economic benefits wiil be
required to settle the obligation

The provision represents management’s best estimate of the expenditure required based on
information available at the balance sheet date The prowvision is expected to be utilised over the
next 5 years

The exact value of economic outflows remains uncertain, and the ultimate labiity may differ from
the amount provided The Directors believe that the provision recorded 1s appropniate and reflects
the most reliable estimate based on current circumstances

Qpening provision - -
Prowvision raised in the year 3,588 -
Closmng prowision 3,588 -
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Notes to the Financial Statements

for the year ended 31 December 2024

14 Tangible fixed assets

Group Frechold Leasehold Plant, Assets
Land & Land & Machinery & Motor under
Bulldings  Buildings Fixtures vehicles  construction Total
Cost £ 000 £ 000 £000 £000 £ 000 £ 000
At 1 January 2024 9,156 4,515 8,356 539 547 23,113
Additions 377 499 1,476 110 621 3,083
Reclassifications 357 125 - - (482) -
Acquired businesses - - 12 - - 12
Disposals - - {5) - - (5)
At 31 December 2024 9,890 5,139 9,839 649 686 26,203
Accumulated depreciation
At 1 January 2024 1,816 1,974 6,270 454 - 10,514
Charge for year 787 310 965 57 - 2,119
Disposals - (3} - - {3}
At 31 December 2024 2,603 2,284 7,232 511 - 12,630
Net book value
At 31 December 2024 7,287 2,855 2,607 138 686 13,573
At 31 December 2023 7,340 2,541 2,086 85 547 12,599
Company Plant, Other fixed Assets
Machinery assets - Motor under
& Fixtures Software vehicles  construction Total
Cost £ 000 £000 £ 000 £ 000 £ 000
At 1 lanuary 2024 63 190 - - 253
Additions 290 - 60 313 663
At 31 December 2024 353 190 60 313 916
Accumulated depreciation
At 1)anuary 2024 32 148 - - 180
Charge for year 42 30 7 - 79
At 31 December 2024 74 178 7 - 259
Net book value
At 31 December 2024 279 12 53 313 657
At 31 December 2023 31 42 - - 73
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Motes to the Financial Statements
for the year ended 31 December 2024

15 Fixed Asset Investments

investments
Company £000
Cost
At 1 January and 31 December 2024 18,183
Additions
Carporate Restructure — hive down 12,353
Additrons 753
33,106
Provisions
At 1 lanuary and 31 December 2024 {753)
Net book value
At 31 December 2024 and 31 December 2023 50,535
The following were directly held subsidiary undertakings of the company
Class of
Company Principal Country of Shares Holding
Subsidiary undertaking Number Activity Incorporation Held
Apples & Cherres Day Nursery Limited ¢ 10531594  WNursery Services UK Ordinary 100%
Bambnne Day Nursery (Wycombe) Limited © (11268307  WMursery Services UK Ordinary 100%
Bambino Hannah House Nursery Limned @ 3791708  Nursery Services UK Ordnary 100%
Beaconsfield Day Nursery Limited @ [10554535  Nursery Services UK Ordinary 100%
Beech Green Day Nursery Limited © H0850730  Nursery Services UK Ordinary 100%
Cherry Trees Day Nursery Liited  ® 7770657 Nursery Services UK Qrdwary 100%
Children’s House Day Nursery Linwted @ 7770661  WMursery Services UK Ordinary 100%
IChurchgate Day Nursery Limned 12112567  ormant Company UK QOrdinary 100%
Haddenham Day Nursery Limited @ 10844034  WNursery Services UK Ordinary 100%
Just Childcare Holdmgs Limited 9287055 Holding Company UK Qrdinary 100%
Langley Gorse Day Nursery Limited 07348321 |Nursery Services UK Ordmnary 100%
Lavender Hill Day Nursery Limited @ 07523457 WNursery Services UK Ordinary 100%
Merchant Square Day Nursery Limited D3798688 [Nursery Services UK Qrdinary 100%
Nature's Nursery (Ascot) Linwted @ 06637707 Nursery Services UK Ordinary 100%
Norwood Manor Day Nursery Limited 7770655 INursery Services UK Ordinary 100%
Cutstanding Nursery Care Limited ® 09573003  Nursery Services UK QOrdinary 100%
PlayPlus Kindergarten Limited @ 02461923 ursery Services UK Ordinary 100%
Progress House Day Nursery Limuted ¢ 03230988  iNursery Services UK Qrdinary 100%
Silchester Manor Day Nursery imited @ 07770675 Mursery Services UK Crdinary 100%
I5JE Nurseries Limited 11496269 |Holding Company UK Ordinary 100%
[Smileys Creche Limited @ 04855490  |Nursery Services UK Ordinary 100%
he Little Peaple {Gloucester} Limtted ° 07392372 Wursery Senuices UK Ordinary 100%
\Westhelds Day Nursery Limited © 07352720  Mursery Services UK Ordinary 100%
Wonder Years Nursery & Holiday Club Ltd ® 04847745  |Nursery Services UK Ordinary 100%
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The following were indirectly held subsidiary undertakings of the company

Class of
Company Principal Country of Shares Holding

Subsidiary undertaking Number Activity Incorporation _ Held
100 Acre Wood Limited = 5233748  [Nursery Services UK Ordinary 100%

bbeywood Tots Day Nursery Ltd @ 5084037  |Nursery Senvices UK Ordinary 100%
lAcorns in Adel Limited B 06238673 PDormant Company UK Ordinary 100%
Al About Children Limited 4002908  [Dormant Company UK Ordinary 100%
Bascule Lumited © 04382909  Nursery Services UK Ordinary 100%
Brambley Hedge Nursery Limited ? 04612916  Dormant Company UK Ordinary 100%
Buttons & Bows Limited 04641498  |Dormant Company UK Ordinary 100%
ICetrolinear Limited @ 08887905 [MHolding Company UK Ordinary 100%
Cherubs Day Nursery (Sale} Lirited 8 04075321  Pormant Company UK Ordinary 100%
Cherubs Holdings Lirmted 07032466  Pormant Company UK Ordinary 100%
[Chestnuts Quedgeley Lid ° 10886658  WNursery Services UK QOrdinary 100%
Daybreak Interim Heldings Limited @ 11737082 Holding Company UK Ordinary 100%
Daybreak Nurseries Limited © 04581370  MNursery Services UK Ordwinary 100%
Ouiwich Day Nursery Group Limited < 10001905 Holding Company UK Ordinary 100%
FCCC Holdmgs Limited @ 08120081 Dormant Company UK Ordinary 100%
First Class Childcare Limited ® 03416526  |Nursery Services UK Qrdinary 100%
Footprints (Atherton) Limited = 7409283 ursery Services UK Ordinary 100%
Funcare Lirmited @ 05203165  [Nursery Services UK Ordinary 100%
Giggles of Lytham (Day Nursery) Limited # 5220598 Pormant Company UK Crdinary 100%
Gingerbread House Day Nursery {Croydon) Limited
i 11700414  Nursery Services UK Ordinary 100%

ust Childcare Consultancy Sennces liimited @ 09290862 Holding Company UK Ordinary 100%
Just Childcare Lirmited 05095704  WNursery Senvices (1]4 Ordinary 100%
IWDW Limited £ 7697888  [Dormant Company UK QOrdinary 100%
Kidds Corner Nursery & Pre-School Limited # 065595847  Dormant Company UK Ordinary 100%
]Klddy Factory Limited @ 02971911  PNursery Senices UK Ordinary 100%
Kiddy Factory Rentals Limited © 09100234  Property Company UK QOrdinary 100%
Ladybirds Private Day Nursery 05092465  |Dormant Company UK Ordinary 100%
Lea’s Chuldrens Nursenes Limited @ (05632219  WNursery Services UK Ordinary 100%
Little Acorns {South West) Limited < D5770486  Wursery Services UK Qrdinary 100%
Little Angels Nurseries Limited ¢ 03796391  [Nursery Services UK Ordinary 100%
Little Darlings Day Nursery Ltd ¢ 03514654  WNursery Services UK Ordinary 100%
Little Manor Day Nursery Limited P 04678858 [Dormant Company UK Ordinary 100%
Lytham Academy F C Linuted P 04429204  Darmant Company UK Ordinary 100%
iIMagellan Holdings Lirmited © 06018197  MHolding Company UK Ordinaty 100%
Marjorie Monk Limited P 4052269  |[Dormant Company UK QOrdinary 100%
Parkwood Day Nurseries Limited B (04696973  |Dormant Company UK Ordinary 100%
Pebbles Day Nursery Ltd @ 07623183  |Nursery Services UK Qrdinary 100%
Playdays Daycare Nursery Ltd 04857256  [NMursery Services UK Ordinary 100%
Pnmley Park Children's Nurseries Limited © 03770128  Wursery Services UK Ordinary 100%
Project Play Midco 1 Limited @ 9288532  |Holding Company UK Ordinary 100%
Project Play Midco 2 Limited @ 09288794  |Holding Company UK Ordinary 100%
Prospect House Day Nursery Limited @ 08956210  iNursery Services UK Ordinary 100%
ISafehands Day Nursery Limited ¢ 04771770 WNursery Services UK Ordinary 100%
IScotts Wood Day Nurseries Limited @ 08798652  |Holding Company UK Ordinary 100%

cotts Wood Private Day Nurseries Limited ¢ 03286424  [Nursery Services UK Ordinary 100%
Small World Day Nursery Limited 10030976  Dormant Company UK Ordinary 100%
Sole Intentions Limited @ 03303583  Nursery Services UK Ordinary 100%
Sycamare House Day Nursery Linited @ 083055931  |Nursery Services UK Ordinary 100%
The Chestnuts Day Nursery Limited © 04504842  Nursery Services UK Ordinary 100%

he Chestnuts Nursery Ltd @ 6823364  [Nursery Services UK Ordinary 100%
[The Village Day Nursery Limited ® 3932581  INursery Services UK Qrdinary 100%

Page 36



Docusign Envelope ID. BB2282BE-4E13-4E12-9A31-6A7TB6C2A8C38

Partou UK Limited {(Formerly All About Children Limited)

Notes to the Financial Statements
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The following were indirectly held subsidiary undertakings of the company {continued)
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Class of
Company Principal Country of Shares Holding
Substdiary undertaking Number Activity Incorporation Held
wral nursenes Limited 04429137  [Nursery Services UK Ordinary 100%
\Waodlands Park Day Nursery Limited B 08672801  {Dormant Company UK Ordnary 100%
a These subsidiary undertakings have applied the exemption from audit under section 479A of the
Companies Act 2006 As such Partou UK Limited (formerly All About Children Limited), the parent
undertaking, guarantees all outstanding habihties to which the companies are subject at the end of
the financial period, until they are satisfied in full, and the guarantee 1s enforceable agamnst the
parent undertaking by any persan to whom the subsidiary companes are liahle in respect of those
habihties
B Post the year end these ndirect dormant subsidiary companies have been put into solvent
Members Voluntary Ligundation as part of the group company restructure
\

In line with the requirements of FR$102 the company has carried out a review of the carrying value
of its investments All impairment provisions required have been processed in the financial
statements of the group companies
The aggregate of the share capital and reserves as at 31 December 2024 and of the profit and loss
for the year end on that date for the matenal subsidiary undertakings were as follows

Aggregate of

share capital Profit/

and reserves {ioss)

£'000 £'000

Apples & Chernes Day Nursery Lunited 584 87
Bambino Day Nursery (Wycombe) Limited 2,258 643
Bambino Hannah House Nursery Limited 847 172
Beaconsfield Day Nursery Limited 4,465 294
Beech Green Day Nursery Limited {120} 31
Cherry Trees Oay Nursery Limuted 2,78 616
Children’s House Day Nursery Limited 2,623 948
Churchgate Day Nursery Limited {9 -
Haddenham Day Nursery Limited 837 176
Just Childcare Holdings Limited (350] {492)
tangley Gorse Day Nursery Limited 8953 178
Lavender Hit Day Nursery Limited 481 98
Merchant Square Day Nursery Limited (66) (205}
Nature's Nursery (Ascot) Limited 559 8
Norwaod Manaor Day Nursery Limuted 729 172
Outstandmp Nursery Care Limited 1,785 385
PlayPius Kindergarten Limited {133) 31
Progress House Day Nursery Limited 454 {(33)
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Notes to the Financial Statements
for the year ended 31 December 2024

The aggregate of the share caprtal and reserves as at 31 December 2024 and of the profit and loss
for the year end on that date for the matenal subsidiary undertakings were as follaws {continued)

Aggregate of
share capital Profit/
and reserves {loss)
£'000 £'000
Silchester Manor Day Nursery bimited 110 211
SJE Nurseries Lirnted {639) {314)
Smuleys Creche Limited 863 13
The Little People [Gloucester} Limited 1,150 292
Westfields Day Nursery Limited 295 170
Wonder Years Nursery & Holiday Club Ltd 39 31
100 Acre Wood Limited 1,247 99
Abbeywood Tats Day Nursery Ltd 2,200 12,722}
Acarns in Adel Linnited 103 -
All About Children Limited 660 -
Bascule Limited 4,465 2984
Brambley Hedge Nursery Limited’ 231 -
Buttons & Bows Limited {23) -
Cetroltnear Limited 122 -
Cherubs Day Nursery (Sate} Limited 48 -
Cherubs Holdings Limited : {195) -
Chestnuts Quedgefley Ltd 787 160
Daybreak (nterim Holdings Limited 1,480 {2}
Daybreak Nurseries Limited 676 325
Dufwich Day Nursery Group Limited (24} {9}
FCCC Holdings Limited 3,153 -
First Class Chitdcare Limited 3,212 178
Footprints (Atherton) Limited 425 234
Funcare Limited 1,759 330
Giggles of Lytham (Day Nursery) Limited 53 -
Gingerbread House Day Nursery (Croydon) Limited (86) (a1)
Just Childcare Consultancy Services Limted (3) -
Just Childcare Limited {19,043) (9,066)
JWDW Limited 2,350 -
Kidds Corner Nursery & Pre-School Limited 278 -
Kiddy Factory Limited 512 255
Kiddy Factory Rentals Limited 331 (26)
Ladybirds Private Day Nursery {21) -
Leo’s Childrens Nurseres Limited (245) {62)
Little Acorns (South West) Limited 5,410 274
Little Angels Nurseries Limited 3,689 1,060
Little Darlings Day Nursery Ltd 354 306
uttie Manor Day Nursery Limited - -
Lytham Academy F C Limited - -
Magellan Holdings Limited 77 -
Marjorie Monk Limited 10 -
Parkwood Day Nursenes Limited 70 -
Pebbles Day Nursery Ltd 463 20
Playdays Daycare Nursery Ltd 1,391 390
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The aggregate of the share capital and reserves as at 31 December 2024 and of the profit and loss
for the year end on that date for the matenal subsidiary undertakings were as follows (continued)

Aggregate of
share capital Profit/
and reserves {loss)
£'000 £'000
Pnimiey Park Children's Nursenes Linited 3,792 319
Project Play Midco 1 Limited {23,629) 3,945
Project Play Midco 2 Limited {58) -
Prospect House Day Nursery Limited 1,446 366
Safehands Day Nursery Limited 1,504 {201)
Scotts Wood Day Nurseries Limited {2} {2}
Scotts Woad Private Day Nursertes Limited 2,690 392
Small World Day Nursery Limited 576 -
Sole intentions Limited {125} 34
Sycamore House Day Nursery Limned 1,603 440
The Chestnuts Day Nursery Limited 1,2245 127
The Chestnuts Nursery Ltd 697 124
The Village Day Nursery Lirited 312 84
Wirral nursenes Limited 1,319 1133
Woodlands Park Day Nursery Limited 251 -
16 Debtors — amounts fall due after more than one year
Group Company
2024 2023 2024 2023
£000 £ 000 £ 000 £ 000
Amounts owed by group undertakings 60 &0 60 60
Reimbursement Asset 713 - - -
773 60 60 &0

The intra Group’s loans cover rent deposits for other group companies and are repayable at the end
of the lease term
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17 Debtors — amounts falling due within one year

Group Company
2024 2023 2024 2023
£ 000 £ 00D £ 000 £ 000
Trade debtors 714 602 ©o- -
Other debtors 590 599 139 4
Prepayments and accrued income 1,826 1,887 12 27
Corporation tax 856 993 - -
Amounts owed by group undertakings - 102 10,479 10,213
3,986 4,183 13,660 10,244
Amounts owed by Group undertakings are repayable on dernand These amounts are unsecured and
earn interest at 11 08%, payable upon repayment of the loan Trade debtors are stated after
prowisions for impairment £195k (2023 £70k)
18 Creditors — amounts fafling due within one year
Group Company
2024 2023 2024 2023
£ 000 £ 000 £ 000 £ 000
Trade creditors 1,470 1,651 - 34
Other creditors 1,992 1,509 104 1
Accruals and deferred income 8,157 6,856 809 113
Tax and social security 747 821 34 40
Corporation tax - 1,345 - -
Intercompany creditor 32,353 32,353 57,775 53,848
44,719 44,535 58,722 54,036
Amounts owed to group undertakings are owed to members of the parent group, repayable on
demand and do not incur interest
19 Creditors —~ amounts falling due after more than one year
Group Company
2024 2023 2024 2023
£ 000 £ 000 £ 000 £ 000
Amounts due between one and five years
Amounts owed to Group Undertakings 71,004 63,002 7,882 6,670
71,004 63,002 7,882 6,670

The Intra group loans are unsecured and carry interest, which from 1 Jan 2024 1s tied to an external
rate Interest s payable each guarter The average interest rate for 2024 was 11 08% (2023 7 5%)
The entire amount 1s payable on 2 June 2028 or may be repayable earlier at the Company’s option
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20 Analysis of changes in net debt

Cash and

cash
equivalents Borrowings
£000 £ 000
At 1 January 2024 3,457 63,002
Cashfiows 2,142 1,171
Non-cash movements - 6,831
At 31 December 2024 5,599 71,004

Non-cash movements represent Interest charges on borrowings from the parent company that have
been capitalised intg the principal amount during the penad

21 Prowvisions other

Group Company
2024 2023 2024 2023
£ 000 £ 000 £ 000 £ 000
Provision as set out in note 13 & note 17 4,301 - - -
4,301 - - -

Provisions other reflects the gross provision held for the incident affecting operational activities as
set out In note 13

22 Deferred tax

Group Company
2024 2024
£ 000 £ 000
At beginning of year 349 13
Deferred tax charge in the profit and loss
account 143 168
Other movement - {101)
At end of year ~ 992 20
The (asset)/provision for deferred tax comprises
Group Group Company Company
2024 2023 2024 2023
£ 000 £000 £000 £ 000
Short term timing differences {57) {28)
Accelerated capital allowances 1,052 1,007 83 (13)
Tax losses - {130)
Non-trading timing difference (3) - {3}
992 849 80 {13)
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23 Pension commitments

The Group operates a defined contribution pension scheme The assets of the scheme are held
separately from those of the Group in an independently administered fund The pension cost charge
represents contributions payable by the Group to the fund and are detailed at note 7. Contributions
totalling £245k {2023 £178k) were payable to the fund at the reporting date and were tncluded n
Other creditors

24 Share capital

2024 2023 2024 2023
number number £ £

Issued ond fully paid
Ordinary shares of £1 00 each 1,100 1,100 1,100 1,100
B Ordinary share of £0 001 each 199,413 199,413 199 199
200,513 200,513 1,299 1,299

The Company has two classes of ordinary shares (Ordinary A and Ordinary 8), which rank part passu
and carry identical voting, dividend and capital nghts

25 Reserves

Profit and loss account
The profit and loss account includes alf current and prior penod retained profits and losses

Share capital
Represents the nominal value of shares that have heen issued

Share premium
Represents the value above par paid for the shares that have been 1ssued

Merger reserve

The merger reserve represents the difference between the fair value and carrying value of
bustnesses acquired under common control transactions 1t s non-distnbutable and anses from the
appheation of merger rehef under the Companies Act 2006 Movements in the reserve reflect
adjustrments for goodwill amortisation and impairmeant charges transferred from the profit and loss
account

Other Reserves — Hive Down

The difference between the carrying value of the net assets acquired and the consideration paid
through the corporate restructure as set out in note 31 The Hive-Down Reserve 1s non-distributable
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26 Financaial instruments

Financial assets measured at amortised cost
Cash at bank and in hand
Trade debtors
Other debtors

Finantial habilities measured at amortised cost
Trade creditors
QOther creditors

2024 2023
£'000 £:000
5,599 3,457
714 602
590 761
6,903 4,820
1,470 1,651
1,992 1,509
3,462 3,160

Financial assets measured at amoriised cost comprise trade debtors, other debtors and cash at bank

and mn hand

Financial habihties measured at amortised cost comprise trade creditors, finance leases, other
creditors, accruals and deferred income, hank loans and unsecured loan notes

27 Lease commitments

The Group had total future minimum lease payments under non-cancellable operating leases for

each of the following pericds

Payments due

Within one year

Later than one year and not later than five years
Later than five years

2024 2023
£000 £ 000
5,721 4,982

20,458 18,643
67,522 65,215
93,701 28,840

The group leases a number of properties under operating lease arrangements Lease terms vary
across properties and include different rent review mechanisms These mechanisms determine
future rental payments and may result in vaniability over the lease term The principal rent review

mechanisms in place are

= Index-tinked reviews

o Linked to Retail Price Index (RPH), in most cases subject to annual caps and collars

(typicailly 4-5% cap and 1-2% collar)

o lnked to Consumer Price Index {CPI}, with or without caps and collars

o Some leases specify alternative arrangements such as the lower of RPl increase or a

fixed percentage (e g, 10%)
* Open market reviews

o Upwards-only reviews based on prevailing market rental values
o Certain leases include hybrid mechanisms (e g, open market review or, If greater, a

fixed increase)
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+ Other mechamsms
o Pre-agreed fixed increases .
o Combination reviews (e g, initial RPI review followed by open market review in later
years)

Where applicable, caps and collars imit the annual increase or decrease in rent, reducing exposure
to significant fluctuations The graup does not have any leases with downward-only reviews other
than those subject to collars

The Company has no capital or other commitments at 31 December 2024 (2023 nil)

28 Other financial commitments

At 31 December 2024 there was £200k held as security against a corporate card facility (2023
£200k) There were no other financial commitments as at 31 December 2024 or 31 December 2023,

29 Related parties

The company has taken advantage of the exemption provided by Sectian 33 of FRS 102 ‘related
party disclosures’ and has not disclosed transactians entered into between two or more members of
a group, provided that any subsidiary undertaking which 1s party to the transaction 1s a wholly
owned member of that group
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30 Business combinations

The Group increased its presence in key regions with the acquisition of the entire share capital of
Wonder Years Nursery & Holiday Club Ltd {("Wonder Years”) acquired 14 June 2024

Consideration was paid in cash  Save for amounts due on agreement of completion accounts,
cansideration was pad in full on acquisition  Amounts paid and the recognised amounts of
identifiable assets acquired and hiabilities assumed were

Wonder
Years Total

£ 000 £ 000
Consideratian

Cash consideration 660 660
Fees and expenses 105 105
Total consideration 765 765
Cash balances acquired (36) {36)
Net cash outflow 729 729

Net assets acquired

Tangible fixed assets 12 12
Trade and other recevables 37 37
Cash . 36 36 .-
Trade and other payables (42) {42)
Total identifiable net assets 39 39
Goodwtll 630 690

There have been no fair value adjustments to the above values Therefore, fair value equals the book
value of assets and habihties acquired

The goodwill arising on acquisition 1s attributable to the acquired customer base and econamies of
scale resulting 1n combining operations into the wider group Management estimates the useful hife
of the goodwill to be 10 years

The acquired businesses contributed £0 29m of revenue and a profit of £0 03m n the perad to 31
December 2024
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31 Corporate Restructure

During the year the Parent Company, Partou UK Holding Limited, transferred the trade, assets and
habihities of Just Childcare Holdings Limited and SJE Nurseries Limited to the Company, all of which
are wholly-owned subsidianes of the Parent Company The transfers formed part of an internal
rearganisation to consolidate operations into a single entity

The transfers were accounted for using merger accounting as they were transactions under common
control As the net assets of Just Childcare Holdings Limited and SJE Nurseries Limited were
transferred to the Campany at book value, the difference between

« the carrying amount of the net assets transferred, and

« the consideration recewved (being £ml),
has been recagnised directly In equity within the Hive-Down Reserve

32 Controlling party
The immediate parent company i1s Partou UK Holding Limited, Ridgeway House, Progress Way,
Manchester M34 2GP Registered number 13360032

The smallest and largest company to consohdate these financial statements and the ulbimate
controlling party 1s Delphine Tophaiding B V registered in Amsterdam, The Netherlands The
registered address of Delphine Topholding B V 1s Sportlaan 1 4131NN Vianen, The Netheriands
Registered number 86231227

The consolidated financial statements of these groups are available to the public and may be
obtained from Ridgway House, Progress Way, Denton, Manchester, M34 2GP
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33 Prior year restatement

A review into the accounting treatment of the 2022 group reconstruction of Partou UK Limited
{formerly All About Children Limited) concluded that the treatment of acquisition accounting was
carrect and that merger accounting could not be applied The review also tested how value had
been attributed to the assets acquired and concluded that the method was not appropniate and had
attnibuted a value 1o the assets acquired in excess of what an arm’s length third party transaction
would have valued the businesses at  With the support of external advisors the valuation exercise
and methadology was redone resulting in a fower market value attributed to the assets acquired As
this had been a share for share transaction the reduction in investment value was taken to the
merger reserve that had been created as a result of this transaction The restated values are set out
In the tabie below

31Decernber 2023 31 December 2023
Previously reported Restaterment of
(after the application of incarrectly appled Imparrment of R
estated
merger accounling acquisiuon gootwill
applred) accounting
£000 £000 £'000 £'000

Statement of
comprehensive Income
Admimistrative expenses {30,768) 2,861 {1,562} {29,469)
Operating l0ss {8,964) 2,861 {1,562) {7,665}
Loss before tax {13,405) 2,861 {1,562) {12,1086)
Tax {530} (530}
LOSS after tax {13,835) 2,861 {1,562) {12,636}
Statement of financial
position
Intangible assets 33,524 T 2,861 (1,562) 34,823
Netliabiities (52,325) 2,861 (1,562) {53,264}
Merger reserve 8,803 {813) 7,880
Profit and loss reserve {15,235) 2.861 813 {11,561)
Total sharehotder's funds {52,325) 2,861 {1,562) {53,264)

34 Presentation of corresponding figures

The corresponding frgures of the Group have been presented for the first time n accordance with
merger accounting principles as descnbed in the accounting policies The consolidated balances now
include the results of all compames as transferred to the ownership of Partou UK Limited as part of
the group restructuring detailled in the Strategic Report The corresponding figures in the
consolidated Income Statement, consolidated Balance Sheet, consolidated Statement of Changes in
Equity, consolidated Statement of Cash Flows and the related notes were not audited in the prior
year because consohdated financial statements were not prepared for the Group as currently in
existence
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