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V-NOVA LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 MARCH 2020

The Directors present their report and the financial statements for the year ended 31 March 2020.
Directors
The Directors who served during the year were:

G Meardi
P Marcolongo

Principal activity

The principal activity of the company during the period under review was that of software marketing and selling.
Results and dividends

The loss for the year, after taxation, amounted to £144,654 (2019 - profit £153,402).

The Company has no distributable reserves and the Directors therefore do not recommend a dividend.
Directors’ responsibilities statement

The Directors are responsible for preparihg the Directors’ 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 applicable law and United
Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including Financial
Reporting Standard 101 ‘Reduced Disclosure Framework’. 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 affairs of the
Company and of the profit or loss of the Company for that period.

In preparing these financial statements, the Directors are required to:

. select suitable accounting policies and then apply them consistently;
. make judgments and accounting estimates that are reasonable and prudent;
. prepare the financial statements on the going concern basis unless it is inappropriate to presume that the

Company will continue in business.

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 position of the
Company and to enable them to ensure that the financial statements comply with the Companies Act 2006.
They are also responsible for safeguarding the assets of the Company and hence for taking reasonable steps
for the prevention and detection of fraud and other irregularities.

Qualifying third party indemnity provisions
The Company has put in place qualifying indemnity provisions for all of the directors of V-Nova Limited.

Small companies note

In preparing this report, the Directors have taken advantage of the small companies exemptions provided by
section 415A of the Companies Act 2006.
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V-NOVA LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2020

Disclosure of information to auditor

Each of the persons who are Directors at the time when this Directors' Report is approved has confirmed that:

) so far as the Director is aware, there is no relevant audit information of which the Company's auditor is
unaware, and

. the Director has taken all the steps that ought to have been taken as a Director in order to be aware of
any relevant audit information and to establish that the Company's auditor is aware of that information.

Post balance sheet events

On 30 October 2020 the Company's ultimate parent completed a funding round (Series C1) from existing and
new investors and raised a total consideration of £16,810,410. This triggered the conversion of all the
convertible loan notes active at 31 March 2020 and outstanding at the date of the fundraise. The equity
conversion was activated on loan notes with a principal totalling £5,302,536 plus interest accruing to the
conversion date of £554,216. Unconverted amounts repaid to the note holders totalled £8,556,144 including
accrued interest. On 30 December 2020 the Company's ultimate parent completed a further funding round,
mainly from existing investors, raising a total of £5,661,027.

Auditor

The auditor, James Cowper Kreston, will be proposed for reappointment in accordance with section 485 of the
Companies Act 2006.

P Mafcdlongo "
Director

Date: 1 April 2021
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V-NOVA LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF V-NOVA LIMITED

Opinion

We have audited the financial statements of V-Nova Limited (the 'Company’) for the year ended 31 March 2020,
which comprise the Statement of Comprehensive Income, the Statement of Financial Position, the Statement of
Changes in Equity and the related notes, including a summary of significant accounting policies. The financial
reporting framework that has been applied in their preparation is applicable law and United Kingdom Accounting
Standards, including Financial Reporting Standard 101 ‘Reduced Disclosure Framework’ (United Kingdom
Generally Accepted Accounting Practice).

In our opinion the financial statements:

o give a true and fair view of the state of the Company's affairs as at 31 March 2020 and of its loss for the
year then ended;

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

o 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) (ISAs (UK)) and applicable
law. Our 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 Company in accordance with the
ethical requirements that are relevant to our audit of the financial statements in the United Kingdom, including
the Financial Reporting Council'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.

Material uncertainty related to going concern

We draw attention to note 2.3 in the financial statements concerning the Company's ability to continue as a
going concern. As stated in note 2.3, the Company may be reliant on the directors of the parent company being
able to raise sufficient additional financing in the next 12 months. These conditions, along with the other matters
as set out in note 2.3, indicate that a material uncertainty exists that may cast significant doubt on the
Company's ability to continue as a going concern. Our opinion is not modified in respect of this matter.

Other information

The Directors are responsible for the other information. The other information comprises the information
included in the Annual Report, other than the financial statements and our Auditor's Report thereon. 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.

in connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in 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 there is a material
misstatement in the financial statements or a material misstatement of the other information. 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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V-NOVA LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF V-NOVA LIMITED (CONTINUED)

Opinion on other matters prescribed by the Companies Act 2006

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

. the information given in the Directors' Report for the financial year for which the financial statements are
prepared is consistent with the financial statements; and
. the Directors' Report has 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 Company and its environment obtained in the course of
the audit, we have not identified material misstatements in 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, or returns adequate for our audit have not been
received from branches not visited by us; or

the 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; or

the Directors were not entitled to prepare the financial statements in accordance with the small
companies regime and take advantage of the small companies’ exemptions in preparing the Directors'
Report and from the requirement to prepare a Strategic Report.

Responsibilities of directors

As explained more fully in the Directors' Responsibilities Statement set out on page 1, 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 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 Company or to cease operations,
or have no realistic alternative but to do so.

Auditor's responsibilities for the audit 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 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 ISAs (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.

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council's website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our
Auditor's Report.
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V-NOVA LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF V-NOVA LIMITED (CONTINUED)

Use of our report

This report is made solely 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.

A&M

Alan Poole BA (Hons) FCA (Senior Statutory Auditor)

for and on behalf of
James Cowper Kreston

Chartered Accountants and Statutory Auditor

Reading Bridge House
George Street
Reading

Berkshire

RG1 8LS

Date: 6 April 2021
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V-NOVA LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2020

Note
Turnover 4
Cost of sales
Gross profit
Administrative expenses
Operating (loss)/profit 5

Interest receivable and similar income

(Loss)/profit before tax

Tax on (loss)/profit

(Loss)/profit and total comprehensive (expense)/income for the year

- - -

The notes on pages 9 to 16 form part of these financial statements.
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15 month
period ended
31 March
2020 2019
£ £
396,442 181,333

(82,214) (21,368)

314,228 159,965
(459,733) (6,563)

(145,505) 163,402
851 -

(144,654) 153,402

(144,654) 153,402




V-NOVA LIMITED
REGISTERED NUMBER: 11125008

STATEMENT OF FINANCIAL POSITION
AS AT 31 MARCH 2020

2020 2019

Note £ £
Current assets
Trade and other receivables ’ 8 8,749 187,783
Current liabilities
Trade and other payables 9 - (34,380)
Net current assets 8,749 163,403
Total assets less current liabilities 8,749 153,403
Net assets 8,749 153,403
Capital and reserves
Called up share capital 10 1 1
Profit and loss account 8,748 153,402

8,749 153,403
The Company's financial statements have been prepared in accordance with the provisions applicable to
entities subject to the small companies regime.

tatements were approved and authorised for issue by the board and were signed on its behalf by:

[y

P Marcolongo
Director

Date: 1 April 2021

The notes on pages 9 to 16 form part of these financial statements.
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V-NOVA LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2020

Called up Profit and
share capital loss account Total equity

£ £ £
At 1 April 2019 1 153,402 153,403

Loss and total comprehensive expense for the year - (144,654) (144,654)

At 31 March 2020 1 8,748 8,749

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2019

Called up Profit and
share capital loss account Total equity

£ £ £
Issued on incorporation 1 - 1
Profit and total comprehensive income for the period - 153,402 153,402
1 153,402 153,403

At 31 March 2019

The notes on pages 9 to 16 form part of these financial statements.
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V-NOVA LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2020

1. General information

V-Nova Limited (registered number 11125008) is a company limited by shares incorporated in England
and Wales under the Companies Act. The registered office is 6th Floor, 2 Kingdom Street, Paddington,
London, W2 6BD and the principal place of trade during the year was 8th Floor, 1 Sheldon Square,
Paddington, London, W2 6TT.

2, Accounting policies

2.1 Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention unless otherwise
specified within these accounting policies and in accordance with Financial Reporting Standard 101
'‘Reduced Disclosure Framework' and the Companies Act 2006.

The preparation of financial statements in compliance with FRS 101 requires the use of certain
critical accounting estimates. it also requires management to exercise judgment in applying the
Company's accounting policies (see note 3).

The following principal accounting policies have been applied:

2.2 Financial reporting standard 101 - reduced disclosure exemptions

The company has taken advantage of the following disclosure exemptions under FRS 101:

the requirements of IFRS 7 Financial Instruments: Disclosures
the requirements of paragraphs 91-99 of IFRS 13 Fair Value Measurement

the requirements of the second sentence of paragraph 110 and paragraphs 113(a), 114, 115,
118, 119(a) to (c), 120 to 127 and 129 of IFRS 15 Revenue from Contracts with Customers

the requirements of paragraphs 10(d), 10(f), 16, 38A, 38B, 38C, 38D, 40A, 40B, 40C, 40D,
111 and 134-136 of IAS 1 Presentation of Financial Statements

the requirements of IAS 7 Statement of Cash Flows

the requirements in IAS 24 Related Party Disclosures to disclose related party transactions
entered into between two or more members of a group, provided that any subsidiary which is
a party to the transaction is wholly owned by such a member
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V-NOVA LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2020

Accounting policies (continued)

23

24

Going concern

These financial statements have been prepared on a going concern basis, taking into account that
the Company's parent, V-Nova International Limited, has confirmed that it will continue to provide
such financial support as the Company requires for its continued operations and so it can continue
trading for the foreseeable future. Furthermore, the Directors have reviewed the Company's going
concern position taking into account its own and its parent's current business activities, budgeted
performance and the factors likely to affect its future development. Included in their review the
Directors have considered the impact of the COVID-19 outbreak which so far has not had a material
impact on this assessment and, based on their current knowledge, the Directors do not expect it to
do so going forward. At the statement of financial position date, the Company has net assets of
£8,749 (2019: £153,403).

However, given the relationship between the Company and its parent, it is reliant not only on its
parent's support but on the parent, and thus the group of which the Company is a subsidiary of
maintaining sufficient working capital to support its activities. The Company's parent has recently
secured further funding to support its operations for the forthcoming year and beyond as detailed in
note 11. However, the sales forecasted are high value and low volume in nature, at least in this first
phase of product roll- out, which are factors that constrain the ability to accurately predict revenue
performance and timing. Although significant market recognition has been achieved with the MPEG
and SMPTE standardisation of the group’s technology, commercial deployment at scale may require
longer and be more resource intensive than planned. In such circumstances, the group may be
obliged to seek additional funding to support its commercial operations and continued investment in
R&D, noting that the parent's directors have a history of successfully raising funding from new
investors and the shareholding has been consistently supportive. While there is no certainty, the
parent’'s directors are confident that they will be able to raise further amounts should it be required.

The Directors have concluded that the circumstances set forth above indicate the existence of a
material uncertainty, which may cast significant doubt about the Company's ability to continue as
going concern, and therefore, that it may be unable to realise its assets and discharge its liabilities in
the normal course of business. However, they believe that taken as a whole, the factors described
above enable the Company to continue as a going concern for the foreseeable future. The financial
statements do not include the adjustments that would result if the Company were unable to continue
as a going concern.

Foreign currency translation

Functional and presentation currency

The Company's functional and presentational currency is GBP.
Transactions and balances

Foreign currency transactions are translated into the functional currency using the spot exchange
rates at the dates of the transactions.

At each period end foreign currency monetary items are translated using the closing rate. Non-
monetary items measured at historical cost are translated using the exchange rate at the date of the
transaction and non-monetary items measured at fair value are measured using the exchange rate
when fair value was determined.
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V-NOVA LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2020

Accounting policies (continued)

2.5 Revenue

The Company applies IFRS 15 "Revenue from Contracts with Customers". IFRS 15 provides a five
step revenue recognition model:

« Identify the contract

- Identify separate performance obligations

+ Determine the transaction price

* Allocate the transaction price to separate performance obilgations
» Recognise revenue when the performance obligation is satisfied

Once the performance obligation(s) is established and the transaction price is allocated (allocation is
based on the contract amount as agreed with the customer), revenue is recognised when (or as)
services are transferred to a customer, this being represented by tranfer of control. Control in the
context of IFRS 15 is the ability to direct use of, and obtain substantially all of the remaining benefits
from, an asset. Indicators of such include:

* A present obligation to pay

* Physical possession of the asset(s)
* Legal title

* Risks and rewards ownership

» Acceptance of the asset(s)

Sales of software licenses are recognised once no significant obligations remain owing to the
customer in connection with such license sale. Such significant obligations could include giving a
customer a right to return the software product without any preconditions, or if the company is
unable to deliver a material element of the software product by the statement of financial position
date. :

Revenues relating to maintenance and post-contract support agreements are deferred and
recognised over the period of the agreements.

Revenue from consulting services is recognised when the service has been provided and all
obligations to the customer under the consulting agreement have been fulfilled, or in the case of
fixed price or milestone-based projects, on a percentage basis as the work is completed and any
relevant milestones are met, using the latest estimates to determine the expected duration and cost
of the project.

The costs of fulfilling contracts do not result in the recognition of a separate asset because revenue
is recognised over time by reference to the stage of completion meaning that control of the asset
(the design service) is transferred to the customer on a continuous basis as work is carried out.
Consequently, no asset for work in progress is recognised.

The Company has taken advantage of the practical exemptions to expense the incremental costs of

obtaining a contract when the amortisation period of the asset otherwise recognised would have
been one year or less.
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V-NOVA LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2020

Accounting policies (continued)

2.6 Taxation

2.7

Tax is recognised in profit or loss except that a charge attributable to an item of income and 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 operates
and generates 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 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.

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

Deferred tax assets will only be recognised if it can be regarded more likely than not that there will
be suitable taxable profits from which the future reversal of underlying timing differences can be
deducted.

Financial instruments

Financial assets and financial liabilities are recognised in the Company's statement of financial
position when the Company becomes party to the contractual instrument.

Financial assets and financial liabilities are initially measured at fair value.
Financial assets

All recognised financial assets are subsequently measured in their entirety at either fair value or
amortised cost, depending on the classification of the financial assets.

Financial liabilities and equity

Financial liabilities and equity are classified according to the substance of the financial instruments
contractual obligations, rather than it's legal form.

Financial liabilities (excluding convertible debt) are initially measured at their transaction price
(including transaction costs) and subsequently held at amortised cost.

The Company applies the IFRS 9 simplified approach to measuring expected credit losses which
uses a lifetime expected loss allowance for all trade receivables. To measure the expected credit
losses, trade receivables have been grouped based on similar ageing. The Company has concluded
that the expected loss rates for trade receivables are a reasonable approximation of the loss rates
for each ageing category and customer based on historical debt trends.
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V-NOVA LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2020

Judgments in applying accounting policies and key sources of estimation uncertainty

The Company makes certain estimates and assumptions regarding the future. Estimates and judgments
are continually evaluated based on historical experience and other factors, including expectations of
future events that are believed to be reasonable under the circumstances. In the future, actual experience
may differ from these estimates and assumptions.

Recoverability of receivables

The Company establishes a provision for receivables that are estimated not to be recoverable. When
assessing recoverability the Directors consider factors such as the ageing of the receivables, past
experience of recoverability, and the credit profile of individual groups of customers.

Going concern

The Directors have made certain estimates and assumptions about the future of the Company, and its
ability to continue as a going concern. These are set out in detail in the going concern accounting policy
above.

Turnover

15 month

period ended
31 March
2020 2019
£ £

Product 66,000 36,626
Software licences 138,339 74,445
Consulting services 192,103 60,146
Other revenue - 10,116

396,442 181,333

The amount of revenue recognised in 2020 from performance obligations satisfied (or partially satisfied)
in previous periods is £NIL

Contract liabilities have been recognised in these financial statements as deferred income with amounts
totaling £nil (2019: £34,380) due within one year. The contract liabilities represent amounts received in
advance of the performance obligations being satisfied, with the contracts entered into with customers
lasting multiple years.

Contract assets where the right to consideration is conditional, being subject to the satisfaction of
performance obligations in respect of goods and services provided to customers, were £nil at both the
current and prior period end. Trade receivables where the right to consideration is unconditional, through
satisfaction of performance obligations in respect of goods and services provided to customers, totalled
£8,749 (2019: £134,099) at the year end.
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V-NOVA LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2020

Turnover (continued)

Analysis of turnover by country of destination:

UK

Europe

USA

Rest of world

Operating (loss)/profit

The operating (loss)/profit is stated after (crediting)/charging:

' Foreign exéhange gain
Impairment of intercompany receivables
Impairment of trade receivables

Employees

2020 2019
£ £
73,820 -
- 75,751
112,540 64,341
210,082 41,241

396,442 181,333

15 month
period ended
31 March
2020 2019
£ £ _
(42,468) (2,234)
418,292 -

83,875 -

The Company has no employees other than the Directors, who did not receive any remuneration (2019 -

ENIL).
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V-NOVA LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2020

Taxation

Factors affecting tax charge for the year/period

The tax assessed for the year/period is lower than (2019 - lower than) the standard rate of corporation
tax in the UK of 19% (2019 - 19%). The differences are explained below:

15 month
period ended
31 March
2020 2019
£ £

(Loss)/profit on ordinary activities before tax (144,654) 153,402
(Loss)/profit on ordinary activities multiplied by standard rate of corporation
tax in the UK of 19% (2019 - 19%) (27,484) 29,147
Effects of: B
Group relief surrendered / (claimed) 27,484 (29,147)

Total tax charge for the year/period - -

Factors that may affect future tax charges

Changes to the UK corporation tax rates were substantively enacted as part of Finance Bill 2016 (on 6
September 2016). These include reductions to the main rate to reduce the rate to 17% from 1 April 2020.
A change to the main UK corporation tax rate, announced in the Budget on 11 March 2020, was
substantively enacted on 17 March 2020. The rate applicable from 1 April 2020 now remains at 19%,
rather than the previously enacted reduction to 17%.

A change to the main UK corporation tax rate, announced in the Budget on 3 March 2021, to 25% has not

been substantively enacted by the date of signing these financial statements. The change to 25% is not
expected to have a material effect on deferred tax balance of the Company balance sheet.

Trade and other receivables

2020 2019
£ £
Trade receivables 8,749 134,099
Amounts owed by group undertakings - 53,684

8,749 187,783

During the year the increase in the provision against amounts owed by group undertakings totalled
£418,292 (2019: £nil).

Page 15



V-NOVA LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2020

9. Trade and other payables

2020 2019
£ £
Deferred revenue . ‘ - 34,380
10. Share capital
2020 2019
£ £
Allotted, called up and fully paid

1 (2019 - 1) Ordinary share of £1.00 : 1 1

11. Post balance sheet events

On 30 October 2020 the Company’s ultimate parent completed a funding round (Series C1) from existing
and new investors and raised a total consideration of £16,810,410. This triggered the conversion of all the
convertible loan notes active at 31 March 2020 and outstanding at the date of the fundraise. The equity
conversion was activated on loan notes with a principal totalling £5,302,536 plus interest accruing to the
conversion date of £554,216. Unconverted amounts repaid to the note holders totalled £8,556,144

- —= -—=--—-— -including accrued interest. On 30-December 2020 the Company’s ultimate parent completed "a further =
funding round, mainly from existing investors, raising a total of £5,661,027.

12. Controlling party
The immediate and ultimate parent company is V-Nova International Limited, a company incorporated in
England and Wales. The smallest and largest group for which group accounts including the Company are

available are those of V-Nova International Limited. Copies of group financial statements can be obtained
from their registered office.
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