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HAWK BIDCO LIMITED
STRATEGIC REPORT

FOR THE YEAR ENDED 371 January 2025

The Directors present their strategic report together with the audited financial statements for the year ended 31
January 2025.

Principal Activities
The Company's principal activity is that of a holding company.

The Group headed by Project Hawk Topco Limited (the “Group”} is the leading provider of connectivity, managed Wi-
Fi, VOIP, content filtering and other infrastructure and network solutions, to its core markets:

. Student - purpose built student accommodation {"PBSA™) and multi-dwelling units (*"MDUs"}
Residential - Build to Rent (“BTR™) residential buildings

. Business - business and science parks, muiti-tenanted offices, individual business premises, primary &
secondary schools

Business Review
Investors

Astatine Capital Investment (“Astatine”) hold the majority shareholding in the Group. Astatine are one of the world’s
most experienced infrastructure investment firms with depth of investing in the digital infrastructure space in the
United States, Canada and Europe.

Refinancing

During the year, the Group entered into a refinancing process, securing funding for a new five-year facility with better
commercials. The five-year financing was oversubscribed, highlighting strong demand from the banking sectorand
their confidence in our strategy and growth plans. Funding includes a revolving credit facility, capex facility, and a
term loan. The rates achieved reflect our status as an infrastructure business. This refinancing is a significant
milestone for Glide as we position ourselves for future growth,

Core Markets - Infrastructure as a service (IAAS)

Trading in the core sectors continue to perform well in providing infrastructure as a service into Student
Accommodation providers, Residential MDUs and small businesses and primary and secondary schools. The
Group is fully focused on continuing to build its secure and stable connectivity services, long-term contracted
revenues and investing in the expansion of its core fibre network.

The Group’s EBITDA profit (excluding Glide Utilities Limited “GUL” discontinued operations) has organically grown
18.5% to £18.6m (Jan 24: £15.7m) following a year focusing on our interna! transformation, significantly boosting
efficiencies, allowing us to deliver exemplary customer service. This has not only enhanced the end user
experience, but has driven profit growth and improved GSLI (Global Student Living Index) scores in cur Student
sector.

Secure, superfast and stable connectivity services for both student, residential and business users continue to be
critical to support hybrid learning and working. wWe have continued to work closely with the Group’s loyal customer
base to grow and develop its long-term contracted and annuity revenue streams in each of its key market verticais.

In the student sector, we onboarded almost 22,000 (2024: 12,000) new student beds this year and provide
managed internet services to student halls of residence with over 250,000 students now being served. With an
increasing number of 18 year clds attending university in the UK and overseas student returning to UK higher
education, demand for student accommodation continues to outstrip supply - a trend that is expected to
continue,
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FOR THE YEAR ENDED 31 January 2025

Core Markets - Infrastructure as a service (IAAS){continued)

The BTR sector continued to outperform the market, and Glide continued to gain market share, winning almost
9,000 (2024: 7,000) new units this year which is equivalent to the revenue generated in 15,000 Student beds due to
the occupancy per apartment, with a strong pipeline of contracts already secured for future years as farout as
FY29. The broader economic recovery and interest rate stability indicates continued investment in this area and
more opportunities in 2025 and beyond. We have experienced some delays in the BTR space as construction
timelines have slipped meaning revenue was not recognised in year in line with expectations. However, this is
contracted and will translate into revenue in future years.

For those difficult to reach and previously under-served business and science parks, we have continued to harness
our unique capability to deliver super-fast connectivity. We have focused on automation in our Direct and Wholesale
business areas to enhance customer experience and to enable us to sign up more strategic wholesale partners. The
Education sector (being primary and secondary schools and multi-academy trusts) has not grown as quickly as
hoped. We have a strong pipeline but changes in Government have delayed announcements around connectivity
funding for schools and as a result the number of schools going to tender was less than expected. We remain
confident of future growth in this area and our ability to serve this sector. This remains a key focus area for us with
over 25,000 schools in the UK who rely on fast and stable connectivity to deliver the national curriculum.

we have not slowed investment in our core networks and infrastructure, investing over £23.5m (Jan 24: £24.8m) in
managed services to student and residential sites, improving our national network, and difficult to reach business
and science parks. All investment is measured against ROIC and Payback KPIs to ensure the best return on every £
of investment. All investment is underpinned with long term customer contracts and allows us to further monetise
the asset.

Network Development

Qur core infrastructure network remains essential to our customer proposition and marketing leading service. We
continue to invest in our core network, data centres and POPs with uncapped dark fibre links. We are investing in
optical equipment to increase capacity between POPs whilst leveraging existing assets. Through our focus on
optimising and expanding our network capacity, we have been able to support growing user consumption, which
peaked at just over 0.5 Terabits per second, with 90% of the traffic being transferred via private interconnects directly
to peers.

In addition to network capacity upgrades, our system and platform continues to be enhanced. Medernisation of our
data centre infrastructure and architectural approach continues to support the massive growth in active users, to
over 500,000 accounts and supporting over 5 million connected devices at peak, with our ambition to grow to
1,000,000 accounts over the next 5 years.

In line with our strategy, our ‘Fibre Cities’ program now connects 274 MDU locations directly onte our network. This
year we've deployed an additicnal 109 km of fibre assets, predominately via PIA (Physical Infrastructure Access)
totalling 2,559 km. we have now completed Cardiff, Exeter, Reading. Bournemouth, Exeter, Liverpool, Manchester,
Leeds, with Southampton phase 1 delivered in year, and London being planned.

Employees

The Group’s performance depends largely on its employees, both in the field and the support centres. The Directors
would like to thank to formally thank each and every cne of the Group’'s employees for their hard work and
dedication

Our business is built on the strength of our people and as a group we use several methods to engage with our
employees:

. Monthly ‘town hall’ sessions informing staff of operational developments

. Recognition Policy including quarterly values awards, operating board recognition scheme, end of year
functional awards and long service awards

. Staff benefits scheme, including medical cover, ‘digital GP’ service, discounted health checks,
discounted dental, voucher scherme and gym discount scheme

. Focus on mental health through employee assistance programme and mental health first aiders

. Comprehensive induction programme at the start of theiremployment and then continued interaction
throughout

. Annual employee engagement survey, as well as employee NPS pulse checks

. Our investors in People (IIP) accreditation has recently been extended for another year

-2 -
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Employees (continued)

The Group operates an equal opportunities employment policy and is cpposed to all forms of discrimination. Diversity
metrics are tracked, and we are proud that our employee population reflects the ethnic demographic of the areas
within which we operate. Our selection processes are non-discriminatoery and always seek to give full and fair
consideration to those with disabilities for all vacancies, considering their aptitudes and skills. in the event of
employees becoming disabled, every effort is made to ensure their employment with the Company continues and
appropriate training arranged. So far as possible the Company ensuras that the training, career development and
premotion of any disabled persan is identical to that of a colleague who does not suffer from such a disability. The
Company is a Disability Confident Level 1employer.

Community

The Cempany continues to have regularinteractions with universities and colleges local to its sites and supports
work placements for school pupils and under-graduates. The company has recently introduced volunteer leave and
employees are encouraged to utilise to the days to provide support to the local community.

Key Financial highlights of the Group

The Group has delivered EBITDA of £18.6m (continuing operatiens) and growth across all areas of the business.
Recurring revenue streams increased by £1.2m (4% growth), non-contracted revenues. Margins strengthened for
continuing operations. Remained flat with a focus on fewer high-quality opportunities resulting in a GP growth of
7.3%.

Year Ended 31 January 2025 Year Ended 31 January 2024
Group Group

Group GUL Excl' GUL Group GUL Excl' GUL

£m £m £m £m £m £m

Contracted / Recurring Revenue

n 328 - 32.8 32.7 1.1 316
Non-contracted Revenue (2) 7.2 - 7.2 7.8 - 7.8
Total Revenue 40.0 - 40.0 40.5 1.1 394
Gross Profit 28.5 {0.0) 26.5 249 0.2 24.7
Gross Margin % 66% 0.0% 66% G1% 18% 63%
Adjusted EBITDA (3) 18.4 (0.2) 18.6 15.3 (0.4) 15.7
Adjusted EBITDA Margin % 46% 0.0% 46.5% 38% (36)% 40%
Contracted Revenue % 82% 0% 82% 81% 100% 80%

(1) Contracted / Recurring revenue typically refers to provision of managed service data connectivity services
(2) Non-recurring revenue typically relates to project and installation revenues
(3} EBITDA before debt issuance and non-trading costs (see Profit and Loss Account on page 12).
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Key Financial highlights of the Group (continued)

Revenue, Margins and Profitability

Revenues for the Group were £40.0m for the year ended 31 Jan 2025 (2024: £40.5m), excluding GUL £40.0m (2024:
£39.4m) - 1.5% growth excluding GUL Recurring / annuity revenue generating customers across all markets make up
82% of total revenues, slightly up from 80% in Jan 24 (excluding GUL). While revenue grew by 1.5% year-on-year, overall
gross margin increased by 7%, driven by a focus on cost efficiency and a strategic decision to discontinue legacy
products and exit certain customer contracts that did not generate acceptable profit margins.

Gross profit (excluding GUL) has grown £1.8m {7%) to £26.5m (2024: £24.7).
Adjusted EBITDA £18.6m, excluding GUL, for the year ended 31 Jan 25 (2024: £15.8m) - growth of £2.9m (18%).

Group results excluding GUL reflect the ongoing continuing business. GUL figures in the table above reflect
discontinued operations as shown in the profit and loss account on page 12.

Capital Expenditure

The Group continues to invest in capex with tangible asset spend of £19.7m in the year to Jan 25 (2024: £21.1m). This
spend reflects our continued investment to the national network to enhance and strengthen our network capacity and
resilience, continued fibre deployment of new infrastructure in Student and Residential and Business markets. we
invested a further £3.8m of spend in intangible assets (2024: £3.7m) reflecting continued developments in software,
new products and enhancing our technological solutions. The capital investment in both tangible and intangible
assets drives future organic growth. See Section 172 statement for further details.

Principal risks and Uncertainties

Management of the business and the execution of the Group's strategy are subject to a number of risks. These risks
are reviewed by management and appropriate processes are in place to monitor and mitigate them. The key business
risks which may affect the Group are set out below:

Competition and Market Conditions

The Group operates in competitive markets but continued development and investment in core infrastructure,
product development and first-class customer services ensures the Group continues to grow market share by
acquiring new customers and retaining existing ones.

Suppliers and Margins

Although over-reliance on key suppliers is minimal, there are a number of suppliers on which the Group’s quality
service and pricing depends. Through maintaining strong trading relationships, benefits of scale purchasing and
robust tendering of key supplier contracts, the Group is confident in both maintaining supply and mitigating where
possible potential increase to its cost base.

Credit Risk

The risk of customer default remains minimal for the Group’s provision of internet and netwarking service to our core
markets. To mitigate debt risks the Group operates policies to ensure credit worthiness of new customers and
protecting against future default via customer deposits and payment plans. FY25 focused on increasing the level of
direct debit customers for high volume, small value customers and automation of credit control processes.

Interest Rate Risk

The interest on the Group's senior banking facilities is subject to fluctuations in SONIA. The Group minimises this
risk by entering into a hedging instrument.
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Future developments

with considerable capacity in the existing infrastructure and continued investment to further expand the footprint
and develop preducts, and invest in fibre deployment, the Directors are confident the growth of the Group will
continue in the future. Areas of particular focus for the Group include:

- Gaining share of the high growth Residential BTR market to further drive contracted revenues - numerous
framework agreements signed with large scale premium developers

. Expanding our core offering into Primary and Secondary schools providing Infrastructure as a service to
an underserved market

. Investing in employees to drive development opportunities, reward and recognition

. Continuing to build internal efficiencies through process improvements and system automation,

utilising Al to improve our customer experience
Corporate Social Responsibility

Our business does not existin isolation - our employees, customers, suppliers and the local community are affected
by what we do and how we do it.

Stakeholder Engagement

Our key stakeholders are our customers, employees, suppliers, investors, shareholders and funding providers. We
work to build these relationships by meeting regularly and presenting our financial results and plans as appropriate.

Section 172 Statement

During the year the Group have engaged in a number of principal decisions for the business which impact the fong-
term success of the business.

KP! reporting and internal systems

The group continue to invest in our core systems and processes to enable enhanced reporting to key stakehclders
both internally and externally. We run continuous programmes to automate processes where possible and harness
the capabilities of our internal systems. This year we further built our Power B reporting suite to provide our senior
management team with information required to make informed business decisions.

Capital expenditure
As noted elsewhere within the strategic report we continually invest capital spend in both our core network and new
site infrastructure along with continued fibre deployment,

ESG
Glide are committed to responsible business practices which uphold our environmental, social and governance goals.
Cur principal ESG related objectives, when conducting our business in a responsible and considerate manner, are:

Reducing greenhouse gas emissions

Manage waste and improve recycling programs
Conducting business ethically

working to protect human rights and equality
Creating an ethical workplace and culture

* e

On behalf of the board
Pactéa Besott

P Benoit
Director

Date: 27/06/25
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The directors present their annual report and financial statements for the year ended 31 January 2025.

Results and dividends
The results for the year are set out on page 12.

No dividends have been paid or proposed.

Directors
The directers who held office during the year and up to the date of signature of the financial statements were as
follows:

T J Pilcher

P Benoit
B Catt
J Metcalfe

Auditor
RSM UK Audit LLP continue as auditor for the second year and in accordance with section 485 of the
Companies Act 20086, a resolution proposing that they be re-appointed will be put at a General Meeting

Statement of disclosure to auditor

So far as each person who was a director at the date of approving this report is aware, there is no relevant audit
information of which the auditor of the Company is unaware. Additionally, the directors individually have taken
all the necessary steps that they cught to have taken as directors in order to make themselves aware of all relevant
audit information and to establish that the auditor of the Company is aware of that information.

On behalf of the board

Pastla Berodt

P Benoit
Director

Date: 27/06/25
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STATEMENT OF DIRECTORS RESPONSIBILITES

FOR THE YEAR ENDED 371 January 2025

Statement of directors’ responsibilities

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 to prepare the financial statements in accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards and applicable law). Under company law the
directors must not approve the financial statements unless they are satisfied that they give a true and fair view
of the state ot affairs of the Group and Company, and of the profit or loss of the group for that pericd. In preparing
these financial statements, the directors are required to:

select suitable accounting policies and then consistently apply them;
make judgements and accounting estimates that are reasonable and prudent;
state whether applicable UK Accounting Standards have been followed, subject to any material
departures disclosed and explained in the financial statements; and

] prepare the financial statements on the going concern basis unless it is inappropriate to presume that
the Group and Company will continue in business.

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



HAWK BIDCO LIMITED
INDEPENDENT AUDITOR'S REPORT

TO THE MEMBERS OF HAWK BIDCO LIMITED

Opinion

We have audited the financial statements of Hawk Bidco Limited (the ‘parent company’) and its subsidiaries
(the ‘group’} for the year ended 31 January 2025 which comprise the consolidated statement of comprehensive
income, the consolidated and company statement of financial position, the consolidated and company
statement of changes in equity, consolidated statement of cash flows and notes to the financial statements,
including significant accounting policies. The financial reporting framework that has been applied in their
preparation is applicable law and United Kingdom Accounting Standards, including FRS 102 “The Financial
Reporting Standard applicable in the UK and Republic of ireland™ {(United Kingdom Generally Accepted
Accounting Practice).

In our opinion, the financial statements:

. give a true and fair view of the state of the group’s and of the parent company's affairs as at 31
January 2025 and of the group’s loss for the year then ended;

. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice;

. have been prepared in accardance with the requirements of the Companies Act 2006.

Basis for opinion

we conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Qur responsibilities 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 parent company in
accordance with the ethical requirements that are relevant to our audit of the financial statements in 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 suffictent and appropriate to provide
d basis fur vur opinion.

Conclusions relating to going concern

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 is appropriate.

Based on the work we have performed, we have notidentified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the group’s or the parent company’s
ability to continue as a going concern for a period of at least twelve months from when the financial statements
are authorised forissue.

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

Other information

The other information comprises the information included in the annual report, other than the financial
statements and our auditor's report thereon. The directors are responsible for the otherinformation contained
within the annual report. Our opinion on the financial statements does not cover the other information and,
except to the extent otherwise explicitly stated in our report, we do not express any form of assurance
conclusion thereon.

Qur responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financiaf statements or our knowledge obtained in the course of the audit or
otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether this gives rise to a material misstatement in the financial
statements themselves. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact.

we have nothing to report in this regard.
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INDEPENDENT AUDITOR'S REPORT (CONTINUED)

TO THE MEMBERS OF HAWK BIDCO LIMITED

Opinions on other matters prescribed by the Companies Act 2006

In gur opinion, based on the work undertaken in the course of the audit:

. the information given in the strategic report and the directors’ report for the financial year for
which the financial statements are prepared is consistent with the financial statements; and
. the strategic report and the directors’ report have been prepared in accordance with applicable

legal requirements.
Matters on which we are required to report by exception
in the light of the knowledge and understanding of the group and the parent company and their
environment obtained in the course of the audit, we have not identified material misstatements in the

strategic report or the directors’ report.

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

. adequate accounting records have not been kept by the parent company, or returns adequate
for our audit have not been received from branches not visited by us; or

. the parent company financial statements are not in agreement with the accounting records
and returns: or

. certain disclosures of directors’ remuneration specified by law are not made; or

. we have not received all the information and explanations we require for our audit.

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement set out on page 9, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and
fair view, and for such internal control as the directors determine is necessary to enable the preparation of
financial statements that are free from material 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 directors either intend to liquidate
the group cr the parent company or to cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial staterments

Our objectives are tc obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with I1SAs (UK} will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

The extent to which the audit was considered capable of detecting irregularities, including fraud

Irregularities are instances of non-compliance with laws and regulations. The objectives of our audit are to
obtain sufficient appropriate audit evidence regarding compliance with laws and regulations that have a
direct effect on the determination of material amounts and disclosures in the financial statements, to
perform audit procedures to help identify instances of non-compliance with other laws and regulations
that may have a material effect on the financial statements, and to respond appropriately to identified or
suspected non-compliance with laws and regulations identified during the audit.
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INDEPENDENT AUDITOR'S REPORT (CONTINUED)

TO THE MEMBERS OF HAWK BIDCO LIMITED

The extent to which the audit was considered capable of detecting irregularities, including fraud
{continued)

In relation to fraud, the objectives of our audit are to identify and assess the risk of material misstatement
of the financial statements due to fraud, to obtain sufficient appropriate audit evidence regarding the
assessed risks of material misstatement due to fraud through designing and implementing appropriate
responses and to respond appropriately to fraud or suspected fraud identified during the audit.

However, it is the primary responsibility of management, with the oversight of those charged with
governance, to ensure that the entity's operations are conducted in accordance with the provisions of laws
and regulations and for the prevention and detection of fraud.

In identifying and assessing risks of material misstatementin respect of irregularities, including fraud,
the group audit engagement team:

¢ obtained an understanding of the nature of the industry and sector, including the legal and
regulatory framework that the group and parent company operates in and how the group and
parent company are complying with the legal and regulatory framework;

* inquired of management, and those charged with governance, about their own identification and
assessment of the risks of irregularities, including any known actual, suspected or alleged
instances of fraud;

e discussed matters about non-compliance with laws and regulations and how fraud might occur
including assessment of how and where the financial statements may be susceptible to fraud.

As aresult of these procedures we consider the most significant laws and regulations that have a direct
impact on the financial statements are FRS 102, the Companies Act 2006 and tax compliance regulations.
we performed audit procedures to detect non-compliances which may have a material impact on the
financial statements which included reviewing financial statement disclosures, inspecting
correspondence with local tax authorities and evaluating advice received from internal/external tax
advisors.

The most significant laws and regulations that have an indirect impact on the financial statements are
considered to be compliance with OFCOM regulations. We perfermed audit procedures to inquire of
management and those charged with governance whether the group is in compliance with these law and
regulations and inspected correspondence with licensing or regulatory authorities.

The group audit engagement team identified the risk of management override of contrals and revenue
recognition as the areas where the financial statements were most susceptible to material misstatement
due to fraud. Audit procedures performed included but were not limited to testing manual journal entries
and other adjustments and evaluating the business rationale in relation to significant, unusual
transactions and transactions entered into outside the normal course of business. We performed
substantive test of details, alongside data analytics testing in relation to revenue recognition and long
term contracts.

A further description of our responsibilities for the audit of the financial statements is focated on the
Financial Reporting Council’'s website at: http://www.frc.org.uk/auditorsresponsibilities This description
forms part of our auditor's report.
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TO THE MEMBERS OF HAWK BIDCO LIMITED

Use of our report

This report is made sclely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of
the Companies Act 2006. Our audit work has been undertaken so that we might state to the company's
members those matters we are required to state to them in 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 report, or for the opinions we
have formed.

Dontinic Tinn

DOMINIC FINN (Senior Statutory Auditen)

For and on behaif of RSM UK Audit LLP, Statutory Auditor
Chartered Accountants

2nd Floor

1The Square

Temple Quay

Bristol

BS16DG

Date: 27/06/25
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 January 2025

Continuing Discontinued

Continuing Discontinued

Operations Operations Total Operations Operations Total
2025 2025 2025 2024 2024 2024

£000s £000s £000s £000 £000 £000
Turnover 3 39,994 - 39,994 39,372 1,124 40,496
Cost of sales (13,517) (14) (13,531 (14,659 (914)  (15,573)
Gross profit 26,477 (14) 26,463 24,713 210 24,923
lAdministrative expenses (8,623) (155) (8,778) (9.855) (660} (10,515}
Other operating income 722 - 722 820 - 820
EBITDA before debt issuance
and non-trading costs 18,576 (169) 18,407 15,678 (450) 15,228
Depreciation 4 (16,658) - (16,658) (15.612) (48) (15,660)
Intangible commission
amortisation 4 {6,375) - (6,375) (5.445) (204)  (5.649)
Goodwill amortisation 4 (5,956) - {5,956) (5,956) - (5,956)
Gain/ (foss) on hedge derivative
instruments (1,858) - (1,858) (2.169) - (2,169)
Non-trading costs 4 (2,0086) 17)  (2,023) {1,087) (41 (1,128)
Debt issuance costs and bank
fees (1,170) - (1,170) (810) - {810}
Group operating loss 4 (15,447) (186) (15,633) (15.401) (743)  (16,144)
Interest payable and similar
charges 7 (38,202) - (38,202) (33.143) - (33143)
Interest receivable and similar
incame 7 2,751 - 2,751 3,281 - 3,281
Loss on erdinary activities before
taxation (50,898) (186) (51,084) (45,263) (743) (46,006)
Taxation on loss on ordinary
activities 8 (102) - (102) (48) - (48)
Loss on ordinary activities after
taxation and total (51,000) (186) (51,186) {45,311) (743) (46,054}

comprehensive loss




HAWK BIDCO LIMITED

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AS AT 31 January 2025

Company number: 12694129

Note
Fixed assets
Intangible assets
Negative goodwill
Total intangible assets 1
Tangible assets 12
Current assets
Stocks 13
Debtors 14
Cash at bank and in hand
Creditors: amounts falling due within
one year 16
Net current assets
Total assets less current liabilities
Creditors: amounts falling due after
maore than one year 17
Provisions for liabilities 21
Net (Liabilities)
Capital and reserves
Called up share capital 23
Share premium account 24
Profit and loss account 24

Total equity

The notes on pages 17 to 39 form part of these financial statements.

31January

2025

£000

131,725
(1,104)

5,100
14,671
4,653

24,424

(19,513)

(202,442)

846

(203,288}

(202,442)

31January
2025

£000

130,621
58,532

4,911

194,064

(395,263)

(543)

31 January 31January
2024 2024
£000 £000

140,107
(1,787)
138,320
56,304
5,568
18,982
3,201
27,751
(24,089)
3,662
198,286
(349,070)
(472)
{151,256}
846
(152,102)
(151,2586)

The financial statements were approved by the board of directors and authorised for issue and are signed on its

behalf by:

Pasla Bent

P Benoit
Director

Date: »7/06/25



HAWK BIDCO LIMITED
COMPANY BALANCE SHEET

AS AT 31 January 2025

Company number: 12352016

Note

Fixed assets
Investments 9

Current assets

Debtors 14
Cash at bank and in hand

Creditors: amounts falling due within
one year 16

Net current assets
Total assets less current liabilities

Creditors: amounts falling due after
more than one year 17

Net liabilities

Capital and reserves

Called up share capital 23
Share premium account 24
Profit and loss account 24
Total equity

31January

2025

£000

126,460
3

126,463

846
(96,803)

31 January
2025
£000

40,047

126,463

166,510

(262,467)

(95,957)

(95,957)

The notes on pages 17 to 39 form part of these financial statements.

31 January 31 January

2024 2024
£000 £000
40,047
121,643
20
121,663
(104}
121,559
161,606
(230,763}
(69.157)
846
{70,003)
(69.157)

As permitted by 5408 Companies Act 2006, the Company has not presented its own profit and loss account and
related notes. The Company’'s loss for the year was £26.8m (2024: £23.2m loss).

The financial statements were approved by the board of directors and authorised forissue and signed on its behalf

by:

Pactla Besott

P Benoit
Director

27/06/25

14



HAWK BIDCO LIMITED
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 January 2025

Share
Called up premium Profit and
share capital account loss account Total
Note £000 £000 £000 £000
At 31 January 2023 - 846 (106,048) (105,202)
Loss for the year - - (46.054) (46,054}
At 21 January 2024 - 846 (152,102) (151,256)
Loss for the year - : (51,186) (51,188)
At 31 January 2025 - 846 {203,288) (202,442)

The notes on pages 18 to 40 form part of these financial statements.

15




HAWK BIDCO LIMITED
COMPANY STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 371 January 2025

Share
Called up premium Profit and
share capital account loss account Total
£000 £000 £000 £000
At 31 January 2023 - 846 (46,841) (45,995)
Loss for the year - - (23,162) (23,62)
At 31 January 2024 - 846 (70,003) (69,157)
Loss for the year - - (26,800) (26.800)
At 31 January 2025 - 846 (26,803) (95,957)

The notes on pages 18 to 40 form part of these financial statements.



HAWK BIDCO LIMITED

CONSOLIDATED STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 January 2025

Net cash generated from operating
activities

Cashflows from investing activities
Payments toc acquire other intangible
fixed assets

Payments to acquire tangible fixed
assets

Net cash outflow from investing
activities

Cashflows from financing activities
New finance facility

Finance facility repaid

Fee paid for raising of finance

Interest paid: bank loans and cverdraft
interest Income

Net cash (outflow) / inflow from
financing activities

Net increase / (decrease) in cash and
cash equivalents

Cash and cash equivalents at the
beginning of the year

Cash and cash equivalents at the end
of the year

Cash and cash equivalents comprise:
Cash at bank and in hand

Naote

28

31January

2025
£000

(4,631}

(18,886)

22,287

(5,148)
(13,290)
2,751

3T January
2025
£000

18,366

(23,516)

6,602

1,452

3,201

4,653

4,653

4,653

The notes on pages 18 to 40 form part of these financial statements.

31 January 31 January

2024 2024

£000 £000

11,305
(3,724)
(21,090)

(24,814)
14,900
(475)
(445)
(9,519)
3,281

7.742

(5,767)

8,968

3,201

3,201

3,201



HAWK BIDCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 3! January 2025

121

122

Accounting policies

The principal accounting policies, which have been applied consistently throughout the year, are
set out below.

Company information

Hawk Bidco Limited (“the Company™} is a private iimited companyincorporated in England & wWales
under the Companies Act. The address of the registered office is given on the contents page and
the nature of the Group’s operations and its principal activities are set out in the strategic report.

The group consists of Hawk Bidco Limited and all of its subsidiaries.
Basis of preparation

The financial statements have been prepared in accordance with Financial Reperting Standard
102, the Financial Reporting Standard applicable in the United Kingdom and Republic of Ireland
(“FRS 102™) and the requirements of the Companies Act 2006.

The financial statements are prepared in sterling, which is the functional currency of the Company.
Monetary amounts in these financial statements are rounded to the nearest £000.

The preparation of financial statements in compliance with FRS 102 requires the use of certain
critical accounting estimates. It also required Group management to exercise judgementin
applying the Group's accounting policies. These estimates and judgements are explained in
Note 2.

Parent company disclosure exemptions

in preparing the separate financial statements of the parent company, advantage has been
taken of the following disclosure exemptions available in FRS 102:

s Section 7 ‘Statement of Cash Flows™: Presentation of a statement of cash flow and related
notes and disclosures

*+ Section 33 ‘Related Party Disclosures’: No disclosure has been given for the aggregate
remuneration of the key management personnel of the parent company as their
remuneration is included in the totals for the group as a whole

s The requirements of Section 11 Financial instruments paragraphs 11.41(b), 11.41(c), 11.41{e),
11.41(f), .42, 11.44 to 11.45,11.47, 11.48(a)(iii), 11.48(a)(iv), 1.48(b) and 11.48(c)

+ The requirements of Section 12 Financial instruments paragraphs 12.26 to 12.27, 12.29(a),
12.29(b} and 12.29A

The parent company has taken advantage of Section 408 of the Companies Act 2006 and has
not included its own profit and loss account in these financial statements.

Group disclosure exernptions

In preparing the group financial statements of the Company, advantage has been taken of the
following disclosure exemptions available in FRS 102:
e« The requirements of Section 11 Related Party Disclosures, paragraph 33.1A not to disclose
transactions with its wholly owned subsidiaries



HAWK BIDCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 January 2025

1.4

Accounting policies (continued)
Basis of preparation (continued)

Exemption from audit by parent guarantee

For the purpose of the audit of the subsidiaries, Hawk Bidco Limited has agreed to guarantee all of
the liabilities of all of the following subsidiary companies as at 3t January 2025, in accordance
with s479A of the Companies act:

Glide Topco Limited, Glide Bidco Limited, Glide Bidco 2 Limited, Glide Holdings Limited, Glide 2
Limited, Glide Utilities Limited, G2 Voice Limited

Going concern

The directors acknawledge that the group headed by Hawk Bidco Limited (“the Group™) has net
current liabilities of £202.4m (2024: £151.3m).

The banking facilities are committed until 2029 and will support the Group’s angoing activity,
further investment and enable the business to meet their longer-term growth ambitions. Astatine
{investors) sees the group as a platform company for growth in the UK with attractive growth
prospects. Within FY25 a refinancing agreement took place. The directors have been delighted
with this support to help them meet their longer-term growth ambitions.

The directors review the financial forecasts of the business with specific reference made to the
ability of the business to service any outstanding borrowings and meet the obligations of the
banking facilities as well as meeting all other obligations and liabilities of the business when they
fall due. The directors have performed sensitivity analysis on forecasts to identify the risks of not
being able to meet the banking facility requirements. Having performed such analysis, the directors
are confident that the risk of such a situation is low and have considered mitigating actions which
would be taken, should such an unlikely event arise.

The directors are confident that the Company and the Group have more than adequate resources
to continue investing and growing for the foreseeable future and no material uncertainty in
relation to going concern exists. Accordingly. they continue to adopt the going cencern basis in
preparing the annual report and accounts.

Turnover

Turnover represents the amount of goods and services provided during the period net of value
added tax.

In respect of long term contracts, turnover is recognised by reference to stage of completion and
represents the value of work done in the period.

In respect of on going services, amounts invoiced are recognised as deferred income and released
to profit and loss account on a straight line basis over the period to which they relate.

when it is probable that total contract costs will exceed tota! contract turnover, the expected loss
is recognised as an expense immediately.

12



HAWK BIDCO LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 January 2025

Accounting policies (continued)
Business combinations

The group financial statements incorporate the results of Hawk Bidco Limited and all of its
subsidiary undertakings (“the Group™) as at 31 January 2025 as if they formed a single entity.
Intercompany transactions and balances between group companies are therefore eliminated in full.

The group financial statements incorporate the results of business combinations using the purchase
method. In the balance sheet, the acquirees’ identifiable assets, liabilities and contingent liabilities
are initially recognised at their fair values at the acquisition date. The results of acquired operaticns
are included in the group statement of comprehensive income from the date on which control is
obtained. They are deconsolidated from the date control ceases.

Any excess of the cost of the business combination over the acquirer's interest in the net fair value of
the identifiable assets and liabilities is recognised as goodwill. If the net fair value of the identifiable
assets and liabilities exceeds the cost of the business combination the excess is recognised
separately on the face of the group balance sheet immediately below goodwiil.

In accordance with Section 35 of FRS 102, Section 19 of FRS 102 has not been applied in these
financial statements in respect of business combinations effected prior to the date of transition.

Basis of consolidation

The group financial statements consist of the financial statements of the parent Company Hawk
Bidco Limited together with all entities controlled by the parent Company (its subsidiaries} and the
group's share of its interests in joint ventures and associates.

All financial statements are made up to 31 January 2025. Where necessary, adjustments are made to
the financial statements of subsidiaries to bring the accounting policies used into line with those
used by other members of the group.

All intra-group transactions, balances and unrealised gains on transactions between group
companies are eliminated on consolidation. Unrealised losses are also eliminated unless the
transaction provides evidence of an impairment of the asset transferred.

Subsidiaries are consolidated in the greup’s financial statements from the date that control
commences until the date that control ceases.

Entities in which the group holds an interest, and which are jointly controlled by the group and one or
more other venturers under a contractual arrangement, are treated as joint ventures. Entities other
than subsidiary undertakings or joint ventures, in which the group has a participating interest and
over whose operating and financial policies the group exercises a significant influence, are treated as
associates.

Investments in joint ventures and associates are carried in the group balance sheet at cost plus post-
acquisition changes in the group's share of the net assets of the entity, iess any impairment in value.
The carrying values of investments in joint ventures and associates include acquired goodwill.

If the group’s share of losses in a joint venture or associate equals or exceeds its investmentin the
joint venture or associate, the group does not recognise further losses uniess it has incurred

obligations to do so or has made payments on behalf of the joint venture or associate.

Unrealised gains arising from transactions with joint ventures and associates are eliminated to the
extent of the group’s interest in the entity.

20



HAWK BIDCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 January 2025

1.7

171

L72

1723

Accounting policies (continued)
Intangible assets
Goodwill

Goodwill represents the excess of the cost of a business combination over the fair value of the
group's share of the net identifiable assets of the acquired subsidiary at the date of acquisition.
Goodwill on acquisitions of subsidiaries is included in ‘intangible assets. Gains and losses on the
disposal of an entity include the carrying amount of goodwill relating to the entity sold, Goodwill is
carried at cost less accumulated amortisation and accumulated impairment losses. Goodwill
amortisation is calculated by applying the straight-line methed to its estimated useful life. Ifa
reliable estimate cannot be made, the useful life of goodwill is presumed to be 5 years. Geodwiil is
being amertised to ‘administrative expenses’ over periods ranging from 3 to 20 years.

Estimates of the useful economic life of goodwill are based on a variety of factors such as the
expected use of the acquired business, the expected useful life of the cash generating units to
which the goodwill is attributed, any legal, regulatory or contractual provisions that can limit useful
life and assumptions that market participants would consider in respect of similar businesses.

Other intangibles

Cther intangibles within intangible assets relate to the costs of acquiring client service contracts of
more than 1year in duration. These costs are released to the profit and loss accountin line with the
life of the related contract.

Research and development

In the research phase of an internal project it is not possible to demonstrate that the project will
generate future economic benefits and hence all expenditure on research shall be recognised as an
expense when itis incurred. Intangibte assets are recognised from the development phase of a
project if and only if certain specific criteria are met in order to demonstrate the asset will generate
probable future economic benefits and that its cost can be reliably measured. The capitalised
development costs are subsequently amartised to ‘administrative expenses’ on a straight line
basis over their expected useful economic lives, which range from 3 to 6 years.

The expected useful economic life of development costs are estimated based on business plans
which set out the development plan and time to market for the associated project.

if it is not possible to distinguish between the research phase and the development phase of an
internal project the expenditure is treated as if it were al! incurred in the research phase only.

The gain or loss arising on the disposal of an asset is determined as the difference between the sale
proceeds and the carrying value of the asset and is recognised in the profit and loss account.
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HAWK BIDCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 37 January 2025

1

1.8

1.9

1.10

nm

Accounting policies {continued)
Tangible fixed assets

Tangible fixed assets are measured at cost less accumulated depreciation and any accumulated
impairment losses. Depreciation is provided to write off the cost, less estimated residual values,
of all tangible fixed assets, evenly over their expected useful lives. It is calculated at the
following rates:

Leasehold land and buildings 5 years straight line
Office equipment 3-5 years straight line
Network Assets 3-20 years straight line

Fixed asset investments
Investments in subsidiaries are measured at cost less accumulated impairment.
Impairment of fixed assets and goodwill

Assets that are subject to depreciation or amortisation are assessed at each reporting date to
determine whether there is any indication that the assets are impaired. Where there is any
indication that an asset may be impaired, the carrying value of the asset (or cash-generating
unit (CGU) to which the asset has been allocated) is tested for impairment. An impairment loss
is recognised for the amount by which the asset's carrying amount exceeds its recoverable
amount. The recoverable amount is the higher of an asset's (or CGU's) fair value less costs to sell
and value in use, For the purposes of assessing impairment, assets are grouped at the lowest
levels for which there are separately identifiable cash flows (CGUs). Non-financial assets that
have been previously impaired are reviewed at each reporting date to assess whether there is any
indication that the impairment losses recognised in prior periods may no longer exist or may
have decreased.

Stocks

Stocks are valued at the lower of cost and net realisable value. Costis based on the cost of
purchase on a first in, first out basis. Net realisable value is based on estimated selling price
less additional costs to completion and disposal.

At each reporting date, inventories are assessed for impairment. If inventory is impaired, the
carrying amount is reduced to its selling price less costs to complete and sell. The impairment
loss is recognised immediately in profit or loss.

Long term contracts are assessed on a contract by contract basis and are reflected in the profit
and loss account by recording turnover and related costs as contract activity progresses. Where
the outcome of each long term contract can be assessed with reasonable certainty before its
conclusion, the attributable profit is recognised in the profit and loss account as the difference
between the reported turnover and related costs for that contract.

Where losses on any contract are foreseen, the value of work in progress will be reduced and the
relevant loss expected wili be recognised within the profit and loss account.
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HAWK BIDCO LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 January 2025

112

113

1.14

Accounting policies (continued)
Current and deferred taxation

The tax expense for the year comprises current and deferred tax. Tax is recognised in profit or loss,
except that a charge attributable to an item of incorne or expense recognised as other
comprehensive income or to an item recognised directly in equity is also recognised 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 reporting date in the countries where the company's
subsidiaries operate and generate taxable income.

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

- The recognition of deferred tax assets is limited to the extent that it is probable that they will
be recovered against the reversal of deferred tax liabilities or other future taxable profits;

- Any deferred tax balances are reversed if and when all conditions for retaining associated tax
allowances have been met; and

- Where timing differences relate to interests in subsidiaries, associates, branches and joint
ventures and the group can control their reversatl and such reversal is 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 liabilities acquired and the amount that will be assessed for tax.

Deferred income tax is determined using tax rates and laws that have been enacted or substantively
enacted by the reporting date.

Retirement benefits

Payments to defined contribution retirement benefit schemes are charged as an expense as they fall due.
Leases

Leases are classified as finance leases whenever the terms of the lease transfer substantially all of
the risks and rewards of ownership of the leased asset to the group. The Group do not currently have
any finance leases.

All other leases are treated as operating leases. Rentals payable under operating leases are charged
to profit or loss on a straight-line basis over the [ease term.

The aggregate benefit of lease incentives are recognised as a reduction to the expense recognised
over the lease term on a straight line basis.

Where the unavoidable costs of a lease exceed the economic benefit expected to be received from it,

a provision is made for the present value of the obligations under the lease. This is released over the
remaining lease term.
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HAWK BIDCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 January 2025

115

L5t

Lisz2

115.3

Li54

Accounting policies (continued)

Financial instruments

The group has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and
Section 12 'Other Financial Instruments issues’ of FRS 102 to all of its financial instruments.

Financial instruments are recognised in the group's balance sheet when the group becomes party
to the contractual provisions of the instrument.

Financial assets and liabilities are offset, and the net amounts presented in the financial
statements when there is a legally enforceable right to set off the recognised amounts and there is
an intention to settle on a net basis or to realise the asset and settle the liability simultaneousiy.

Basic financial assets
Financial assets, other than investments, are initially measured at transaction price (including
transaction costs) and subsequently held at cost, less any impairment.

Other financial assets

Other financial assets, including investments in equity instruments which are not subsidiaries,
associates or joint ventures, are initially measured at fair value, which is normally the transaction
price. Such assets are subsequently carried at fair value and the changes in fair value are recognised
in profit or loss, except those investments in equity instruments that are not publicly traded and
whose fair values cannot be measured reliably are measured at cost less impairment.

Impairment of financial assets
Financial assets, other than those held at fair value through profit and loss, are assessed for
indicators of impairment at each reporting end date.

Financial assets are impaired where there is objective evidence that, as a result of one or more
events that occurred after the initial recognition of the financial asset, the estimated future cash
flows have been affected. If an asset is impaired, the impairment loss is the difference between the
carrying amount and the present value of the estimated cash flows discounted at the asset's
original effective interest rate. The impairment loss is recognised in profit or loss.

if there is a decrease in the impairment loss arising from an event occurring after the impairment
was recognised, the impairment is reversed. The reversal is such that the current carrying amount
does not exceed what the carrying amount would have been, had the impairment not previously
been recognised. The impairment reversal is recognised in profit or loss.

Derecognition of financial assets

Financial assets are derecognised only when the contractual rights to the cash flows from the
asset expire or are settled, or when the group transfers the financial asset and substantially all the
risks and rewards of ownership to another entity, or if some significant risks and rewards of
ownership are retained but control of the asset has transferred to ancther party that is able to sell
the asset in its entirety to an unrelated third party.
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HAWK BIDCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 37 January 2025

116

176.5

LI6.6

Li6.7

117

118

Accounting policies (continued)
Financial instruments (continued)

Basrc financial liabilities

Basic financial liabilities, including creditors, bank loans, loans from fellow group companies that
are classified as debt, are initially recognised at transaction price unless the arrangement
constitutes a financing transaction, where the debt instrument is measured at the present value
of the future payments discounted at a market rate of interest. Financial liabilities classified as
payable within one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate
method.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary
course of business from suppliers. Amounts payable are classified as current liabilities if
paymentis due within one year or less. if not, they are presented as non-current liabilities. Trade
creditors are recognised initially at transaction price and subsequently measured at amortised
cost using the effective interest method.

Other financial liabilities

Derivatives, including interest rate swaps, are not basic financial instruments. Derivatives are
initially recognised at fair value on the date a derivative contract is entered into and are
subsequently re-measured at their fair value. Changes in the fair value of derivatives are
recognised in profit or loss in finance costs or finance income as appropriate, unless hedge
accounting is applied and the hedge is a cash flow hedge.

Debt instruments that do not meet the conditions in FRS 102 paragraph 11.9 are subsequently
measured at fair value through profit or loss. Debt instruments may be designated as being
measured at fair value through profit or loss to eliminate orreduce an accounting mismatch or if
the instruments are measured and their performance evaluated on a fair value basis in
accordance with a documented risk management or investment strategy.

Derecognition of financial liabilities
Financial liabilities are derecognised when the group's contractual obligations expire or are
discharged or cancelled.

Derjvatives

Derivatives are initially recognised at fair value on the date a derivative contract is entered into
and are subsequently re-measured to fair value, at each reporting date.

Provisions

Provisions are recognised when the group has a legal or constructive present obligation as a
result of a past event.itis probable that the group will be required to settle that cbligation and a
reliable estimate can be made of the amount of the obligation.

The amount recognised as a provision is the best estimate of the consideration required to settle
the present obligation at the reporting end date, taking into account the risks and uncertainties
surrounding the obligation. Where the effect of the time value of money is material, the amount
expected to be required to settie the obligation is recognised at present vaiue. When a provision is
measured at present value, the unwinding of the discount is recognised as a finance cost in profit
or loss in the period in which it arises.
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FOR THE YEAR ENDED 31 January 2025

119

1.20

1.21

Accounting policies (continued)

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank.
Finance costs

Finance costs are charged to profit or loss over the term of the debt using the effective interest
rate method so that the amount charged is at a constant rate on the carrying amount. Issue
costs are initially recognised as a reduction in the proceeds of the associated capital
instrument. Where material, the fair value of derivative financial instruments including interest
rate caps is recorded as a financial asset of liability at the period end with the change in fair
value charged to the statement of comprehensive income.

Reserves

The Group and Company’s reserves are as follows:

- Called up share capital reserve represents the nominal value of the shares issued.

- The share premium account includes the premiurn on issue of equity shares, net of any
issue costs.

- Profit and loss account represents cumulative profits or losses, net of dividends paid and
other adjustments.
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HAWK BIDCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 January 2025

2.1

2.2

2.3

2.5

2.5

2.6

Judgements in applying accounting policies and key sources of estimation uncertainty

In applying the accounting policies detailed above, decisions sometimes have to be made as
to the likely outcome of future events. Those judgements and estimates made in preparing the
financial statements are based on historical experience and assumptions that the directors
believed were reasonable in the circumstances.

Impairments

Determine whether there are indicators of impairment of the group's tangible and intangible
assets, including goodwill. Factors taken into consideration in reaching such a decision
include the economic viability and expected future financial perforrnance of the asset and
where it is @ component of a larger cash-generating unit, the viability and expected future
performance of that unit.

Doubtful debts

Provisions are made against trade receivables based on historical experience of levels of
recovery from accounts in a particular ageing category. The actual amounts collected could
differ from the estimated level of recovery which could impact operating results.

Long-term contracts

Revenue reccgnition of long-term contracts is based on management estimations of stage
completion and value of work completed for each individual project. Factors taken into
consideration include project start dates, judgement of expert project managers, expected
remaining life of the project and customer delivery dates.

Depreciation and amortisation

The annual depreciation charge for tangible assets and amortization charge for intangible
assets (including goodwill) is sensitive to changes in the estimated useful economic lives
and residual values of the assets. The useful economic lives and residual values are re-
assessed annually. They are amended when necessary to reflect current estimates, based on
technological advancement, future investments, economic utilisation and the physical
condition of the assets. See notes 10 and 11 for the carrying amount of the intangible and
tangible assets, and note 1.8 for the useful economic lives for each class of assets.

Capitalisation of tangible and intangible costs

Determination that the criteria have been met to capitaiise costs, the classification between
tangible and intangible has been assessed and the proportion of labour costs capitalised
reflects activity. Annual reviews of the methodology are conducted to assess valuation of
costs and the labour costs capitalised and ensure any changes in the level and nature of
activities are reflected.

Derivatives
Derivatives are initially recognised at fair value on the date a derivative contract is entered
into and are subsequently re-measured at their fair value. Changes in the fair value of

derivatives are recognised in statement of comprehensive income in finance costs or income
as appropriate.
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3 Turnover

Turnover is wholly attributable to the principal activity of the group.

Analysis by geographical market:
United Kingdom
Europe

Analysis by type:
Contracted recurring revenue - managed service and connectivity
Non-recurring revenue - project and installation

4  Operating loss

Operating loss for the year is stated after charging:

Depreciation of owned tangible fixed assets
Loss an disposal of tangible fixed assets
Amortisation of intangible assets

Amortisation of goaodwill on consolidation
Operating lease charges

Impairment charge in respect of doubtful debts
Impairment in respect to intangible assets
Non-trading costs (made up of the below)

Debt issuance costs

Auditor remuneration:

- fees payable to the group's auditor for the audit of the group's
annual accounts

- other services supplied under legislation

- other taxation services

2025 2024
£000 £000
37,534 39,289
2,460 1,207
39,994 40,496
32,823 32,693
7,171 7.803
39,994 40,496
Note 2025 2024
£000 £000
12 16,658 15,660
n 6.375 5,649
1 5,956 5,956
373 355
2,025 1,128
1,170 810
151 155
- 9
47 40

Auditors’ remuneration in respect of the audit of the company's financial statements are bourne by a
fellow group company. Amounts paid to the company's auditor in respect of services to the company,
other than the audit of the company's financial statements, have not been separately disclosed for

the company as the information is required instead to be disclosed on a consolidated basis.

Non-trading costs

Non-trading costs are one-off, non-recurring costs relating to bad debt write-off, restructuring costs,

office dilapidations and office onerous lease costs. Prior year charges relate primarily to the
winddown of trade in Glide Utilities Limited. Exceptional costs in year are £1.9m (2024: £1m),

monitoring fees in year are £0.1m (2024: £0.1m).

28



HAWK BIDCO LIMITED
NOTES TO THE FINANCIAL STATEMENTS {CONTINUED)

FOR THE YEAR ENDED 31 January 2025

5 Employees

Group staff costs (including directors) consist of:

Group Group

2025 2024

£000 £000

Wages and salaries 15,278 15,096
Social security costs 1,730 1,690
Other pension costs 529 263
17,537 17,049

The average number of employees (including directors) during the year was 286 (2024: 282).

All employee costs are borne by Glide Student & Residential Limited and Glide Business Limited.

6 Directors' remuneration

Key management personnel is considered to be the directors of the company.

2025 2024

£000 £000

Directors' remuneration 688 353
Other pension costs 1 -
689 353

The total amount payable to the highest paid director in respect of emoluments was £500,000 (2024:
£233,000). The value of the company's contributions paid to a defined contribution pension scheme in
respect of the highest paid director amounted to £nil (2024: - £nil). During the year, the number of
directors accruing retirement benefits under a define contribution pension scheme was 1(2024: 1)

7  Interest payable / (receivable) and similar charges
2025 2024
£000 £000
Interest on bank overdrafts and loans 1,502 10,099
Interest on shareholder loans 26,700 23,044
Interest payable and similar charges 38,202 33,43
Interest receivable from hedging contracts (2,751) (3,281
Interest receivable and similar income (2,751} (3,281)
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8 Taxation on loss on ordinary activities

2025 2024
£000 £0600
UK Corporation tax
Adjustment in respect of previous periods 140 17
Total current tax 140 17
Deferred tax
Origination and reversal of timing differences 167 278
Adjustment in respect of previous periods (409) (247)
Total deferred tax (242) 31
Total taxation charge / (credit) on loss on ordinary activities (102) 48

The tax assessed for the year is lower than the standard rate of corporation tax in the UK applied to

loss before tax. The differences are explained below:

2025 2024

£000 £000
Loss on ordinary activities before tax (51,086) (46.199)
Loss on ordinary activities at the standard rate of corporation tax in the
UK of 25% (2024: 24.03%) (2,771 (m.102)
Effect of: - -
Tax effect of expenses not deductible in determining taxable profit 7,302 4,422
Income not deductible for tax purposes - -
Fixed asset timing difference 6 n
Research and development expenditure credits (3) (54)
Goodwill amortisation - 1,431
Adjustment in charge in respect of prior periods 140 17
Adjustment in charge in respect of prior periods - DT (409) (5)
Other permanent differences - 49
Group relief surrendered (n -
write-off of Step 2 RDEC via P/L tax charge 181 -
Deferred tax not recognised 5,459 5,489
Rermeasurement of deferred tax for changes in tax rates - (210)
Total tax charge / {credit) for the year (102) 48
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9 Fixed asset investments

Company
Company
£000
Costorvaluation and carrying amount
At 31 January 2024 and at 31 January 2025 40,047

10 Subsidiary undertakings, associated undertakings and other investments

The undertakings in which the company's interest at the year end is 20% or more are as follows:

Proportion
Class of share of share
capital held capital held Nature of business

Glide Student & Residential Limited (1) Ordinary 100 Provision of internet and networking
products and services

Glide 2 Limited (2) Crdinary 100 Holding company

Glide Utilities Limited (2) Crdinary 100 Provision of utility supply and bill-
splitting technology

G2 Voice Limited (2) Ordinary 100 Non-Trading

Glide Business Limited {1 Ordinary 100 Provision of internet and networking
products and services

Velocityl Limited (1) Ordinary 100 Fibre optic broadband supplier

Glide Fibre Limited (1} Ordinary 100 Provision of internet and networking
products and services

Gibson Midco Limited (1) Ordinary 100 Holding company

Glide Topco Limited (1) Ordinary 100 Holding company

Glide Bidco Limited (1) Ordinary 100 Holding company

Glide Bidco 2 Limited (1) Ordinary 100 Holding company

Glide Holdings Limited (1) Ordinary 100 Helding company

(1) Registered office: Glide House, Ground Floor, Building 4, Windmill Road, Kenn, North Somerset, BS21 6UJ
(2) Registered office: Alpha Tower, Suffolk Street Queensway, Birmingham, B11TT

By virtue of section 479A of the Companies Act 2006, Glide Fibre Limited and Velocityl Limited is exempt from the
requirements relating to the audit of individual accounts, with the parent company, Hawk Bidco Limited, providing a
guarantee for the Company under section 479C.

Audit exemption

The company's subsidiaries; Velocity 1 Limited, Glide Fibre Limited, Glide Utilities Limited, Glide 2 Limited, G2 Voice
Limited, Glide Topco Limited, Glide Bidco Limited, Glide Bidco 2 Limited, and Glide Holdings Limited have taken
exemption from audit by virtue of s479A Companies Act 2006, in connection with which the ultimate parent Hawk
Bidco Limited has guaranteed their liabilities.
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11 Intangible fixed assets

Goodwill on Other
Group acquisition intangibles Software Total
£000 £000 £000 £000
Cost
At 31 January 2024 126,772 55,539 - 182,31
Additions - 3.851 - 3.851
Transfer - - 779 779
At 31 January 2025 126,772 59,390 779 186,241
Amortisation
At 31 January 2024 22,821 21,170 - 43,991
Provided forin the year 5,956 5,799 - 11,755
Transfer - - 574 574
At 31 January 2025 28,777 26,969 574 56,320
Net book value
At 31 January 2025 97,995 32,421 205 130,621
At 3t January 2024 103,951 34.369 - 138,320
12 Tangible fixed assets

Leasehold

land and Office Network

buildings equipment Assets Total

£000 £000 £000 £000

Cost
At 31 January 2024 560 4,275 147,932 152,767
Additions - 179 19,486 19,665
Disposals - (1.631) (29,372) (31,003)
Transfers - - (779) (779)
At 31 January 2025 560 2,823 137,267 140,650
Depreciation
At 31 January 2024 559 3,755 92,149 96,463
Provided forin the year - 213 17,019 17.232
Disposal - (1,631 (29.372) (31,003)
Transfers - - (574) {574)
At 31 January 2025 559 2,337 79,222 82,118
Net book value
At 31 January 2025 1 486 58,045 58,532
At 31 January 2024 1 520 55,783 56,304
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13 Stocks

Group Company Group Company

31 January 31 January 31 January 31January

2025 2025 2024 2024

£000 £000 £000 £000
Finished goods and goods for resale 4,592 - 4,714 -
work in progress 508 - 854 -
5,100 - 5,568 -

There is no material difference between the replacement cost of stocks and the amounts stated above.

14 Debtors

Group Company Group Company

31 January 31 January 31 January 31 January

2025 2025 2024 2024

£000 £000 £000 £000
Trade debtors 4,606 - 5,503 -
Corporation tax recoverable 1,066 - 976 -
S455 tax recoverable - - 163 -
Other debtors 159 m 233 m
Prepayments and accrued income 3.4 - 4,608 -
Other taxes 147 - ne -
Derivative Financial Instruments 632 - 2.490 -
9,751 m 14,092 1

All amounts shown under debtors fall due for payment within one year except:
Amounts owed by group undertakings 4,920 126,349 4,890 121,532
Derivative financial instruments - - - -
Deferred tax asset - - - -
4,920 126,349 4,890 121,532
Total debtors 14,671 126,460 18,282 121,643
15 Deferred taxation

Group Company Group Company

2025 2025 2024 2024

£000 £000 £000 £000

Fixed asset timing differences -

Amounts owed by group undertakings have no fixed repayment terms and attract no interest. There
are no intentions to draw down these balances within 12 months.

Derivative financial instruments are comprised of assets resulting from hedges piaced.
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16

17

Creditors: amounts falling due within one year

Bank loans

Trade creditors

Other taxation and social security
Accruals and deferred income
Deferred tax liability

Creditors: amounts falling due after more than one year

Bank loans
Shareholder loans
Amounts owed to group undertakings

Bank overdrafts

Bank loans:
Due within one year
Due in more than one year

Total bank loans and overdrafts

/ssue costs:

To be released to the profit and loss
account within one year

To be released to the profit and loss
account in more than one year

Group Company Group Company
31 January 31 January 3tJanuary 31January
2025 2025 2024 2024
£000 £000 £000 £000
- - 950 -
4,970 - 3,939 3
1,357 - 1319 -
12,944 - 17,406 101
242 - 475 -
19,513 - 24,089 104
Group Company Group Company
31 January 31January 31 January 31January
2025 2025 2024 2024
£000 £000 £000 £000
131,166 - 116,001 -
259,863 259,863 228,164 228,164
4,934 2,604 4,905 2,599
395,963 262,467 349,070 230,763
Group Company Group Company
Bank loans Bank loans Bank loans Bank lcans
31January 31 January 31 January 31January
2025 2025 2024 2024
£000 £000 £000 £000
- - 250 -
136,712 - 17,525 -
136,712 - 118,475 -
(270) - (1,026) -
(4,576) - (498) -
131,166 - 116,951 -
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18 Creditors: amounts falling due after more than one year (continued)

Maturity of debt:
Bank loans Bank loans and

and overdrafts overdrafts
31January 31 January
2025 2024
£000 £000
In one year or less, or on demand - 250
In more than one year but not more than two
years 136,712 117.525
In more than two years but not more than five
years - -
In more than five years
136,712 118,475

Bank lcans and overdrafts are secured by a fixed and floating charge over the assets of the group
and company.

£130m (2024: £94.5m) of the bank loans are subject to interest of SONIA +3.25% per annum for
facilities implemented 16" December 2024. Interest on previous facilities was SONIA +4% both
payable bi-annually. The new facility is payable December 2029. £2.5 (2024: £15m) and £4.2m
(2024: £9.9m} of the bank loans are subject to interest of SONIA + 3.25% per annum for facilities
implemented 16" December 2024. Interest on previous facilities was SONIA +3.50% which is
payable bi-annually and repayable in December 2029.

19 Financial Instruments

Group
31January 31January
2025 2024
£000 £000C
Financial assets
Financial assets measured at amortised cost 12,585 18,555
Financial assets measured at fair value - derivatives 632 2,490

Financial liabilities
Financial liabilities measured at amortised cost 416,195 364,213
Financial liabilities measured at fair value - derivatives - -

Financial assets measured at amortised cost comprise trade debtors, other debtors, accrued income
and cash at bank and hand.

Financial liabilities measured at amortised cost comprise trade creditors, other creditors, accruals, other
tax and social security creditors and bank loans.
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20 Deferred Tax

Group
31January 31January
2025 2024
£000 £000
Fixed asset timing differences 6,129 7,364
Short term timing differences (41) )
Losses and other deductions (5,846) (6,883}
242 475
21 Provisions
Group
Onerous
Lease Restructuring
Provision Provision Total
£000 £000
At 31 January 2024 (473) - (473)
Additions in the year (373) (373)
Utilitised in year 369 (66) 303
At 31 January 2025 (104) (439) (543)

22 Pensions

The group operates a defined contribution pension scheme. The assets of the scheme are heid
separately from those of the group in an independently administered fund. The pension charge
amounted to £529,000 (2024: £263,000). Contributions amounting to £56,000 (2024: £58,000) were
payable to the fund and are included in creditors.
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23

24

25

Share capital

31January 31 January
2025 2024
£000 £000
Allotted, called up and fully paid

2 (2024: 2) ordinary shares of £1.00 each - -

Reserves

Details of the movements in reserves are set out in the group statement of changes in equity. A
description of each reserve is set out below.

Share premium

The share premium account is used to record the aggregate amount or value of premiums paid in
excess of the nominal value of share capital issued.

Profit and loss account

Profit and loss account shows the accumulated undistributed profit of the Group that has been
recognised through the group statement of comprehensive income.

Commitments under operating leases

The group had total commitments under non-cancellable operating leases as set out below:

Group Company Group Company

31 January 31 January 31 January 31 January

2025 2025 2024 2024

£000 £000 £000 £000

Operating leases which expire:

within one year 294 - 233 -
In one to two years 79 - 204 -
In two to five years - - 79 -
In over five years - - - -
373 - 516 -
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26 Related party disclosures

Astatine Investment Partners (shareholders) and directors of the Group are owed the following amounts in
respect of loan notes:

27

Astatine Astatine Directors Directors
2025 2024 2025 2024
£000 £000 £000 £000
Balance brought forward 227,410 199,457 754 668
Additions 5,000 5,000 - -
Transfer 64 (64)
Repaid - - - -
Interest accrued 26,618 22,259 79 86
Balance carried forward 259,092 227,410 769 754

The loan notes attract interest at 11% until 31" January 2024, loan notes thereafter attract interest at 15%

and are redeemable in the event of a sale or listing, or on 31 May 2030, whichever is earlier.

Controlling parties

There is no controlling party of the company. The immediate parent company is Hawk Topcoe Limited, a

company registered in Jersey.

The company has taken advantage of the exemption conferred by FRS 102 not to disclose transactions

with its wholly owned subsidiaries.
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28

29

Cashflows from operating activities

Loss for the financial year

Adjustments for:

Tax charge / (credit)

Interest payable

Interest receivable

Amortisation of intangible assets
Depreciation of tangible fixed assets

Loss / {gain) on hedge derivative instruments
Impairment of intangible assets

Movement in corporation tax

Profit/loss on disposal of tangible fixed assets

Debt issuance costs charged to the statement of comprehensive income

Decrease / (Increase) in stocks
Decrease [ {Increase) in debtors
(Decrease) / Increase in creditors
Increase/(decrease) in provisions
Cash from operations
Corporation tax received / {paid)

Net cash generated from operating activities

Analysis of changes in net debt

Cash at bank and in hand
Bank overdraft

Year ended 31

Year ended 31

Borrowings excluding overdrafts

January January
2025 2024
£000 £000

(51,186) (46,054)
102 48
38,202 33,143
(2,751) (3.281)
12,331 11,605
16,658 15,660
1,858 2,169
(722) (820)
1,123 758
468 750
3,049 3,897
(836) (4.388)
70 (3.189)
18,366 10,298
- 1,007
18,366 11,305
Other non-

At1February Cashflows cash At 31January
2024 changes 2025
£000 £000 £000 £000

3,20 1,452 - 4,653
3,201 1,452 - 4,653
(346,639) (22,287) (26,697} (395,623)
(343,438) (20,835) {26.697) (320,970}
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30

Discontinued operations

As disclosed in the prior year, as a direct result of the Ukraine war and excessive volatility in wholesale
energy prices (leading to significant reductions in revenues), the group made the difficult decision to
cease operations through it's subsidiaries Glide 2 Ltd and Glide Utilities Ltd. Existing contracts were
run-off during 2024, the fast terminating in Q4 2023. Consequently, the results for Glide 2 Ltd and Glide
Utilities Ltd have been separately disciosed on the face of the profit and loss account as discontinued
operations. As at 31January 2025 the Glide 2 Ltd had net assets of £501,000 (2024: £503,000 and Glide
Utilities had net assets of £699,000 (2024: £883,000). These assets are predominantly made up of
amounts recoverable from group companies.
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