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BLUESOURCE INFORMATION LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 30 SEPTEMBER 2024

The directors present the strategic report for the year ended 30 September 2024.

Review of the business

In the 2024 financial year, the Group continued 1o show steady growth with revenues increasing by 7% to £19,512,733 (2023
£18,170,650). Due largely to investments made in strategic priorities (detailed below), profit before tax reduced to £142,827
(2023 £577 809).

The Company’s strategy is to focus on market offerings that provide recurring multi-year revenue streams with a clear intent
to boost gress profit rather than top-line revenue. This is evidenced by gross profit exceeding £12 million in 2024 {2023 £11
million).

The Company has made significant investments 1o support this strategy, developing Al-based enterprise managsd services
and support offerings, along with Cloud Locker and ArchiveMash, our own software intellectual property. These investments
are already bearing fruit with multiple wins wilh enterprise clients, meaning that the Company can now cover much of its fixed
costs with contracted income. The Company plans to continue investing, especially in Al, all of which is expected to drive
both future gross and net profit growth.

In conclusion, Bluesource is in a strong financial and market position, which is supported by its healthy cash reserves, that
allow it to remain adaptable in response to the evaolving technclogy landscape and to take advantage of new opportunities.

Principal risks and uncertainties

Technology changes

The group continually meniters changes in technology to ensure its sales offerings remain relevant to the market.
Liquidity risk

The group manages its cash in order to maximise interest income, whilst ensuring the group has sufficient liquid resources to
meet the operating needs of the group. Investments of cash surpluses are carefully considered by the Board before being
approved.

Foreign currency risk
The group’s principal foreign currency exposures arise from trading with overseas companies. The group pelicy does not

demand that these exposures are hedged against and censequently a profit or loss may arise on any particular transaction
undertaken by the group.

Credit risk

All customers who wish to trade an credit terms are subject to credit verification procedures. Trade debtors are monitored on
an ongoing basis and provision is made for doubtful debts where necessary.

On behalf of the board

A JWard
Director

30 January 2025




BLUESOURCE INFORMATION LIMITED

DIRECTORS® REPORT
FOR THE YEAR ENDED 30 SEPTEMBER 2024

The directors present their annual report and financial statements for the year ended 30 September 2024.

Principal activities
The principal activity of the group continued to be that of information technology services.

Results and dividends
The results for the year are set out on page 7.

Interim ordinary dividends of £225,386 were paid on 3 October 2023.

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

A McKeeve
A JWard

R M Wirszycz
M Edwards

Auditor
CLA Evelyn Partners Limited were appointed as auditor to the group and in accordance with section 485 of the Companies
Act 2006, a resolution proposing that they be re-appointed will be put at a General Meeting.

Statement of directors' responsibilities
The directors are responsitle 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 fer each financial year. Under that law the direciors 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 of affairs of the group and company, and of
the prefit or loss of the group for that period. In preparing these financial statements, the directors are required te:

* select suitable accounting policies and then apply them consistently;

* make judgements and accounting estimates that are reasonable and prudent;

* state whether applicable UK Accounting Standards have baen followed, subject to any material departures disclosed
and explained in the ;

® prepare the nn the geing concern basis unless it is inappropriate to presume that the group and company will continue
in business.

The directors are respensible for keeping adequate accounting records that are sufficient to show and explain the group’s and
company's transactions and disclose with reasonable accuracy at any time the financial position of the group and cempany
and enable them to ensure that the financial statements comply with the Companies Act 20086. 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.

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 ought to have taken as directors in order to make themselves aware of all relevant audit information and 1o establish that
the auditor of the company is aware of that infermation.




BLUESOURCE INFORMATION LIMITED

DIRECTORS® REPORT (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2024

Medium-sized companies exemption

This report has been prepared in accordance with the provisions applicable to companies entitled te the medium-sized

companies exemption.

On behalf of the board

A J Ward
Director

30 January 2025




BLUESOURCE INFORMATION LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS CF BLUESOURCE INFORMATION LIMITED

Opinion

We have audited the financial statements of Bluesource Information Limited (the ‘parent company’) and its subsidiary {the
‘group’) for the year ended 30 September 2024 which comprise the group statement of comprehensive income, the group
halance sheet, the company balance sheet, the group statement of changes in equity, the company statement of changes in
equity, the group statement of cash flows and notes to the financial statements, 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 FRS 102 The Financial Reporting Standard applicable in the UK and Republic of freland
(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 the parent company’s affairs as at 30 September 2024 and of
the group's profit for the year then ended;
have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice, and
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
responsibiliies under those standards are further described in the Auditor's responsibilities for the audit of the financial
statements secticn 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 sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to geoing 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 not identified any material uncertainties relating to events or conditions that,
individually or collectively, may cast significant doubt on the group's and parent company's ability to continue as a going
concemn for a period of at least twelve months from when the financial statements are authcrised for issue.

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 other information contained within the annual report. Our
opinion ¢n 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. Our respensibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowladge cbtained in the course of the audil, 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 informaticn, we are required to report that fact.

We have nothing ta report in this regard.

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of our 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 accerdance with applicable legal requirements.




BLUESOURCE INFORMATION LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS CF BLUESOURCE INFORMATION LIMITED

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’ respensibilities statement, 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 parent company's
ability to continue as a going concern, disclesing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the directors either intend to liquidate the parent company or tc cease operations, or have no
realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our ohjectives are to obtain reasocnable 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 cur 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 decisicns of users taken on the basis of
these financial statements.

The extent to which our procedures are capable of detecting irregularities, including fraud, is detailed below.

* the engagement partner ensured that the engagement team collectively had the appropriate competence, capabilities
and skills to identify or reccgnise nen-compliance with applicable laws and regulations;

* we identified the laws and regulaticns applicable to the company through discussions with directors and ether
management, and from our commercial knowledge and experience of the sector,;

* we focused on specific laws and regulations which we considered may have a direct material effect on the financial
statements or the operations of the company, including the Companies Act 2006, taxation legislation and data
protection, anti-bribery, employment, environmental and health and safety legislation;

* we assessed the extent of compliance with the laws and requlations identified above through making enquiries of
management and reviewing legal and professional fee invoices;

* we reviewed the minutes of board meetings to identify any references to non-compliance with laws and regulations.

We assessed the susceptibility of the company’s financial statements to material misstatement, including obtaining an
understanding of how fraud might occur, by:
*® making enquiries of management as to where they considered there was susceptibility to fraud, their knowledge of
actual, suspected and alleged fraud;
® considering the internal controls in place to mitigate risks of fraud and non-compliance with laws and regulations.

To address the risk of fraud through management bias and override of controls, we:
* performed analytical procedures to identify any unusual or unexpected relationships;
* tested journal entries to identify unusual transactions;
* assessed whether judgements and assumptions made in determining the accounting estimates set out in note 2 were
indicative of potential bias; and
* investigated the rationale behind significant or unusual transactions.




BLUESOURCE INFORMATION LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS CF BLUESOURCE INFORMATION LIMITED

In response to the risk of irregularities and non-compliance with laws and regulations, we designed procedures which
included, but were not limited to:

agreeing financial staterment disclosures to underlying supporting documentation;

reading the minutes of mestings of thase charged with governance;

enquiring of management as to actual and potential litigation and claims; and

raviewing corraspondence with HMRC and the company's legal advisors.

There are inherent limitations in our audit procedures described above. The more removed that laws and regulations are from
financial fransactions, the less likely it is that we wauld become aware of non-compliance. Auditing standards also limit the
audit procedures required to identify non-compliance with laws and regulations to enquiry of the directors and other
management and the inspection of regulatory and legal correspendence, if any.

Material misstatements that arise due to fraud can be harder to detect than those that arise from error as they may involve
deliberate concealment or collusion.

A further description of our responsibilities is available on the Financial Reporting Council's website at:
https:/iwww frc.org.uk/auditorsresponsibilities. This description forms part of cur auditor's report.

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. Te the fullest extent permitted by law, we do not
accept or assume responsibility to anyone other than the cempany and the company’s members as a body, for our audit
work, for this report, or for the opinions we have formed.

Keir Singleton (Senior Statutory Auditor)
For and on behalf of CLA Evelyn Parthers Limited 4 February 2025

Chartered Accountants

Statutory Auditor 22 Wycombe End
Beaconsfield
Buckinghamshire
HP% 1NB




BLUESOURCE INFORMATION LIMITED

GROUP STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED 30 SEPTEMBER 2024

Turnover
Cost of sales

Gross profit

Administrative expenses
Other operating income

Operating profit

Interest receivable and similar income
Interest payable and similar expenses

Profit before taxation
Tax an profit
Profit for the financial year

Other comprehensive income

Currency translation loss taken to retained earnings

Total comprehensive income for the year

Notes

2024

19,512,773

(7.453,227)

12,059,546

(11,973,858)
2,353

88,041

54,786

142,827
(51.421)

91,408

(45,722)

45,684

Prafit far the financial year is all attributable to the awners of the parent company.

Total comprehensive income for the year is all attributable to the owners of the parent company.

2023

18,170,650

(6,953.189)

11,217,461

(10,667.137)
629

550,953

26,937
81)

577,809
(142.618)

435,191

(9,278)

425,913




BLUESOURCE INFORMATION LIMITED

GROUP BALANCE SHEET
AS AT 30 SEPTEMBER 2024

Notes
Fixed assets
Intangible assets 11
Tangible assets 12

Current assets
Debtors 15
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

Provisions for liabilities
Deferred tax liability 18

Net assets

Capital and reserves

Called up share capital 21
Share premium account

Capital redemption reserve

Profit and loss reserves

Total equity

2024

4,514

363,777

368,291

6,247,446
4,365,600

10,613,046

(8,962,690}

1,650,356

2,018,647
(685,911)
52,060

(82,060)

1,250,676

947
169,811
15
1,079,903

1,250,676

2023

5,036

390,242

395,278

5,106,673
4,923,562

10,030,235

(7,882,656)

2,147,579

2.542,857
{1,023,649)
88,830

(88,830)

1,430,378

947
169,811
15
1,259,605

1,430,378

These financial statements have been prepared in accordance with the provisicns relating to medium-sized groups.

The financial statements were approved by the board of directors and authorised for issue on 30 January 2025 and are

signed on its behalf by:

A J Ward
Director

Company registration number 94064193 (England and Wales)




BLUESOURCE INFORMATION LIMITED

COMPANY BALANCE SHEET
AS AT 30 SEPTEMBER 2024

Fixed assets
Intangible assets
Tangible assets
Invesiments

Current assets
Debtors
Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current assets
Total assets less current liahilities

Creditors: amounts falling due after more
than one year

Provisions for liabilities
Deferred tax liability

Net assets

Capital and reserves
Called up share capital
Share premium account
Capital redemption reserve
Profit and loss reserves

Total equity

Notes

11
12
13

15

16

17

18

21

2024

4,514
363,932
550
368,996

5,228,504
3,366,367

8,504,871
(7,156,109)
1,438,762

1,807,758
(685,911)
82,060

(82,060)

1,039,787

947
169,811
15
869,014

1,039,787

2023

5,036
390,397
550
395,983

4,528.270

3,493,029

8,021,299

(6,190,641)

1,830,658

2,226,641
{1,023,649)
88,830

(88,830)

1,114,162

947
169,811
15
943,389

1,114,162

As permitted by s408 Companies Act 2006, the company has not presented its own profit and loss account and related notes.
The company’s profit for the year was £151,011 (2023 - £486,366)

These financial statements have been prepared in accordance with the provisiens relating to medium-sized companies.




BLUESOURCE INFORMATION LIMITED

COMPANY BALANCE SHEET (CONTINUED)
AS AT 30 SEPTEMBER 2024

The financial statements were approved by the board of directors and authorised for issue on 30 January 2025 and are
signed on its behalf by:

A JWard
Director

Company registration number 94084193 (England and Wales)

-10 -




BLUESOURCE INFORMATION LIMITED

GROUP STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 SEPTEMBER 2024

Notes

Balance at 1 October 2022

Year ended 30 September 2023:
Profit for the year

Other comprehensive income:
Currency translation differences

Total comprehensive income
Dividends 10

Balance at 30 September 2023
Year ended 30 September 2024:
Profit for the year

Other comprehensive income:

Currency translation differences

Total comprehensive income
Dividends 10

Balance at 30 September 2024

Share capital Share CapitaProfit and loss Total
premium redemption reserves
account reserve

£ £ £ £ £
947 169,811 15 1,059,078 1,229,851
- - - 43514 435,191

- - - (9.278) (9,278)
425,513 425,913

- - - (225,386) {225,386)
947 169,811 15 1,259,605 1,430,378
- - - 91,406 91,406

- - - (45,722) (45,722)
- - - 45,684 45,684

- - - (225,386) (225,386)
947 169,811 15 1,079,903 1,250,676

11 -




BLUESOURCE INFORMATION LIMITED

COMPANY STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 SEPTEMBER 2024

Share capital Share CapitaProfit and loss Total
premium redemption reserves
account reserve
Notes £ £ £ £ £
Balance at 1 October 2022 947 169,811 15 682,409 853,182
Year ended 30 September 2023:
Profit and total comprehensive income for
the year - - - 486,366 486,366
Dividends 10 - - - (225,386) (225,386)
Balance at 30 September 2023 847 169,811 15 943,389 1,114,162
Year ended 30 September 2024:
Profit and total comprehensive income - - - 151,011 151,011
Dividends 10 - - - (225,386) {225,3886)
Balance at 30 September 2024 947 169,811 15 869,014 1,039,787

12 -




BLUESOURCE INFORMATION LIMITED

GROUP STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 30 SEPTEMBER 2024

Notes

Cash flows from operating activities
Cash (absorbed byYgenerated from operations

Interest paic
Income taxes paid

Net cash (outflow)/inflow from operating activities

Investing activities

Purchase of intangible assets

Purchase of tangible fixed assels

Praceeds from disposal of tangible fixed assets
Interest received

Net cash used in investing activities

Financing activities
Dividends paid to equity shareholders

Net cash used in financing activities

Net {decrease)/increase in cash and cash equivalents

Cash and cash equivalents at beginning of year
Effect of foreign exchange rates

Cash and cash equivalents at end of year

2024

(3,045)

(193,421)

(197,366)

{82,480)

54,786

(27,694)

(225,386)

(225,386)

(450,4486)

4,923,562
(107,515)

4,365,600

2023
£ £
1,203,052
{81)
(73.917)
1,129,054
(5,210)
(284,986)
77,334
26,937
(195.925)
(225,386)
(225,386)
707,743
4,253,685
(37,866)

4,923,562

-13 -




BLUESOURCE INFORMATION LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2024

1.1

1.2

1.3

Accounting policies

Company information

Bluesource Information Limited {“the campany™), whose principal activity continued to be that of information technology
services, is a private limited company domiciled and incorporated in England and Wales. The registered office is 122
Tooley Street, LONDON, SE1 2TU.

The group consists of Bluasource Information Limited and its subsidiary.

Accounting convention

These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting Standard
applicable in the UK 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 roundead fo the nearest £.

The financial statements have been prepared under the historical cost convention, modified to include certain financial
instruments at fair value. The principal accounting policies adopted are set out below.

As the parent company of a group who prepares publicly available consolidated financial statements which are
intended to give a true and fair view of the assets, liabilities, financial position and profit or loss of the group,
Bluesource Information Ltd has taken advantage of exemptions from the following disclosure requirements for parent
company infarmation presented within the consolidated financial statements:

®* Section 7 ‘Statement of Cash Flows' — Presentation of a statement of cash flow and related notes and
disclosures;
® Section 33 'Related Party Disclosures’ — Compensation for key management personnel.

Basis of consolidation
The consolidated financial statements incorparate those of Bluesource Information Limited and its subsidiary.

All intra-group transactions, balances and unrealised gains or losses on fransactions between group companies are
eliminated on consolidation.

At the time of approving the financial statements, the directers have a reasenable expectation that the company has
adequate resources to continue in operational existence for the foreseeable future. Thus the directors continue to
adept the going concern basis of accounting in preparing the financial statements.

Turnover
Revenue is measured at the fair value of the consideration received or receivable for the sale of goods and the
rendering of services in the normal course of business, and is shown net of discounts and VAT.

Sale of goods
Revenue arises from the sale of information technology hardware. Revenue is recognised when the customer accepts
delivery of the goods.

Rendering of services

Revenue arises from the provision of information technology services. Revenue is recognised proportionally over the
performance of the service contract, by reference to the stage of completion of the transaction at the end of the
reporting period.

14 -




BLUESOURCE INFORMATION LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2024

1

1.4

1.5

1.6

1.7

1.8

Accounting policies (Continued)

Intangible fixed assets other than goodwill
Intangible assets acquired separately from a business are recognised at cost and are subsequently measured at cost
less accumulated amortisation and accumulated impairment losses.

Intangible assets acquired an business combinations are recognised separately from geodwill at the acquisition date
where it is probable that the expected future economic benefits that are attributable to the asset will flow to the entity
and the fair value of the asset can be measured reliably; the intangible asset arises from contractual or other legal
rights; and the intangible asset is separable from the entity.

Amortisation is recognised so as to wrile off the cost or valuation of assets less their residual values cver their useful
lives on the following bases:

Trademarks 10 year straight line

Tangible fixed assets
Tangible fixed assets are initially and subsequently measured at cost, net of depreciation and any impairment losses.

Depreciation is recognised so as to write off the cost or valuation of assets less their residual values over their useful
lives on the following bases:

Land and buildings leasehold Straight line over the term of the lease

Plant and machinery 25% reducing balance

Fixturas, fittings & equipment 25% reducing balance and 25% or 33% straight line
Motor vehicles 25% reducing balance

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.

Fixed asset investments
In the parent company financial statements, investiments in subsidiaries are initially measured at cost and
subsequenily measured at cost less any accumulated impairment losses.

A subsidiary is an entity controlled by the group. Control is the power to govern the financial and operating policies of
the entity so as to obtain benefits from its activities.

Impairment of fixed assets

At each reperting period end date, the group reviews the carrying amounts of its tangible assets to determine whether
there is any indication that those assets have suffered an impairment loss. If any such indication exists, the
recoverable amount of the asset is estimated in order to determine the extent of the impairment loss (if any).

Financial instruments
The group has electad 1o 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 recagnised in the group’s balance sheet when the group becomes party to the contractual
provisions of the instrument.

-15 -




BLUESOURCE INFORMATION LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2024

1.9

Accounting policies (Continued)

Basic financial assets

Short term debtors are measured at fransaction price less any provision for impairment. Loans receivable are
measured initially at fair value, net of transaction costs and are subsequently carried at amortised costs using the
effective interest methed, less any provision for impairment.

Basic financial liabilities

Short term creditors are measured at transaction price. Other financial liabilities, including bank loans and loans from
fellow group companies, are measured initially at fair value, net of transaction costs and are subsequently carried at
amortised costs using the effective interest method.

Taxation
The tax expense represents the sum of the tax currently payable and deferred tax.

Current tax

The tax currently payable is based on taxable profit for the year, Taxable profit differs from net profit as reported in the
profit and loss account because it excludes items of income or expense that are taxable or deductible in other vears
and it further excludes items that are never taxable or deductible. The group’s liability for current tax is calculated using
tax rates that have been enacted or substantively enacted hy the reporting end date.

Deferred tax
Deferred tax liabilities are generally recognised for all timing differences and are not recognised if the timing difference
arises from a transaction that affects neither the tax profit nor the accounting profit.

Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is setlled. Deferred
tax is charged or credited in the profit and loss account, except when it relales to items charged or credited direclly to
equity, in which case the deferred 1ax is also dealt with in equity.

Employee benefits
The costs of short-term employee benefits are recognised as a liability and an expense.

The cost of any unused holiday entitiement is recognised in the period in which the employee’s services are received.

Terminalion benefits are recognised immediately as an expense whan the company is demonstrably committed to
terminate the employment of an employee or to provide termination benefits.

Retirement benefits
The company operates a defined contribution scheme for the benefit of its employees. Confributions payable are
chargad to the profit and loss account in the year they are payable.

Share-based payments

Equity-settled share-based payments are measured at fair value at the date of grant by reference to the fair value of
the share options granted using a capitalisation of earnings mrethod. Expenses, and the corresponding adjustments to
equity, are not recognised in the financial statements as the directors do not consider these to be material to the
accounts.

Leases
Rentsls payable under operating leases, including any lease incentives received, are charged to income on a straight
line basis over the term of the lease.

- 16 -




BLUESOURCE INFORMATION LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2024

1 Accounting policies (Continued)

1.14 Foreign exchange
Transactions in currencies other than pounds sterling are recorded at the rates of exchange prevailing at the dates of
the transactions. At each reporting end date, monetary assets and liabilities that are denominated in foreign currencies
are retranslated at the rates prevailing on the reporting end date. Gains and losses arising on translation in the period
are included in profit or loss.

2 Judgements and key sources of estimation uncertainty

In the application of the group’s accounting policies, the directors are required to make judgements, estimates and
assumptions abcut the carrying amount of assets and liabilities that are not readily apparent from other sources. The
estimates and associated assumptions are based on historical experience and other factors that are considered to be
relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimate is revised where the revision affects only that peried, or in the period of
the revision and future periods where the revision affects both current and future periods.

Key sources of estimation uncertainty
The estimates and assumptions which have a significant risk of causing a material adjustment to the carrying amount
of assets and liabilities are as follows.

Recognition of consultancy income

Consultancy projects often span a number of menths and take a number of hours tc complete using different levels of
expertise. Before a project commences, an estimate is made on the level of staffing required and number of hours
needed to complete. Censultancy income is recognised when reaching a significant milestone on a project such as the
amount of data delivered or based upon the number of hours spent by staff, depending on the nature of the project.

3 Turnover and other revenue

An analysis of the group’s turnover is as follows:

2024 2023
£ £

Turnover analysed by class of business
Provision of services 18,087,719 17,987,270
Sale of goods 425,054 183,380

19,512,773 18,170,650

2024 2023
£ £

Turnever analysed by geographical market
UK 11,072,404 10,122,070
EU 1,076,504 727,278
Rest of world 7,363,865 7,321,302

19,612,773 18,170,650
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BLUESOURCE INFORMATION LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 SEPTEMBER 2024

3 Turnever and other revenue

Other revenue
Interest income

4 Operating profit

Operating profit for the year is stated after charging:

Exchange losses

Fees payable t¢ the group’s auditor for the audit of the group’s financial statements

Depreciation of owned tangible fixed assets
(Profit)floss on disposal of tangible fixed assets

Amortisation of intangible assets
Operating lease charges

5 Employees

(Continued)

2024 2023

£ £
54,786 26,937
2024 2023

£ £
63,076 28,588
28,000 26,535
108,945 58,910
- 5,126

522 174
142,458 209,526

The average monthly number of persons {including directors) employed by the group and company during the year

was:

Management
Sales
Administrative
Other

Total

Their aggregate remuneration comprised:

Wages and salaries
Social security costs
Pension costs

Group Company
2024 2023 2024 2023
Number Number Number Number
13 16 10 10
16 16 10 9
8 5 6 5
80 47 43 36
97 84 69 60

Group Company
2024 2023 2024 2023
£ £ £ £
9,146,360 8,231,895 5,806,305 4,922,338
851,154 739,013 668,608 580,355
184,596 155,895 139,559 118,798
10,182,110 9,126,803 6,614,472 5,621,491
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BLUESOURCE INFORMATION LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2024

[} Directors’ remunetation

2024 2023
£ £

Remuneration for qualifying services 799,212 933,140

The number ol dirgclors lor whom relirement benefils are accruing under delined conlribulion schemes amounled o 2
(2023 - 2).

Remuneration disclosed above includes the following amecunts paid to the highest paid director:

2024 2023
£ £
Remuneration for qualifying services 394,000 373,000
7 Interest receivable and similar income
2024 2023
£ £
Interest income
Interest on bank deposits 54,786 26,937
8 Interest payable and similar expenses
2024 2023
£ £
Interest on bank overdrafts and loans - 81
9 Taxation
2024 2023
£ £
Current tax
UK corporation tax on profits for the current period 27,347 21,891
Foreign current tax on preofits for the current period 30,844 66,184
Total current tax 58,191 88,075
Deferred tax
Crigination and reversal of timing differences (6,770) 54,543

Total tax charge 51,421 142,618
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BLUESOURCE INFORMATION LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2024

10

1

Taxation

(Continued)

The actual charge for the year can be reconciled to the expected charge for the year based on the profit or loss and the

standard rate of tax as follows:

Profit before taxation

Expected tax charge based on the standard rate of corporation tax in the UK of 0%
(2023: 22.00%:;)

Tax effect of expenses that are not deductible in datermining taxable profit

Tax effect of income not taxable in determining taxable profit

Effect of change in corporation tax rate

Depreciation on assets not qualifying for tax allowances

Effect of overseas tax rates

Enhanced super deduction ¢apital allowances

Taxation charge

Dividends

Recognised as distributions tc equity holders:

Interim paid

Intangible fixed assets

Group

Cost
At 1 October 2023 and 30 September 2024

Amortisation and impairment
At 1 October 2023
Amortisation charged for the year

At 30 September 2024

Carrying amount
At 30 September 2024

At 30 September 2023

2024 2023

£ £

142,827 577,809

- 127,118

14,469 8,832
(37,092) (71,801)

54 16,378

249 220

73,741 62,882
- (911)

51,421 142,618

2024 2023

£ £

225,386 225,386

Trademarks

£

5,210

174

522

696

4,514

5,036
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BLUESOURCE INFORMATION LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2024

1

12

Intangible fixed assets

Company

Cost
At 1 October 2023 and 30 September 2024

Ameortisation and impairment
At 1 October 2023
Amoriisation charged for the year

At 30 September 2024

Carrying amount
At 30 September 2024

At 30 September 2023

Tangible fixed assets

Group

Cost

At 1 October 2023

Additians

At 30 September 2024
Depreciation and impairment
At 1 October 2023

Depreciation charged in the year

At 30 September 2024

Carrying amount
At 30 September 2024

At 30 September 2023

(Continued)

Trademarks

£

5,210

174

522

696

4514

5,036

Land and Plant andFixtures, fittings Motor vehicles Total
buildings machinery & equipment

leasehold

£ £ £ £ £

156,857 8,663 670,700 261,817 1,098,037

14,605 - 67,875 - 82,480

171,462 8.663 738,575 261,817 1,180,517

77,248 8,663 605,524 16,360 707,795

11,369 - 31,436 66,140 108,945

88,617 8,663 636,960 82,500 816,740

82,845 - 101,615 179,317 363,777

79,609 - 65,176 245,457 390,242
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BLUESOURCE INFORMATION LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2024

12

Tangible fixed assets

Company

Cost

At 1 October 2023

Additions

At 30 September 2024
Depreciation and impairment
At 1 Qctober 2023

Diepreciation charged in the year

At 30 September 2024

Carrying amount
At 30 September 2024

At 30 September 2023

(Continued)

Land and Plant andFixtures, fittings Motor vehicles Total
buildings machinery & equipment
leasehold
£ £ £ £ £
156,857 8,663 501,865 261,817 929,202
14,605 - 67.875 - 82,480
171,462 8,663 569,740 261,817 1,011,682
77,248 8,663 436,534 16,360 538,805
11,369 - 31,436 66,140 108,945
88,617 8,663 467,970 82,500 647,750
82,845 - 101,770 179,317 363,932
79,609 - 65,331 245,457 390,397
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BLUESOURCE INFORMATION LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2024

13 Fixed asset investments

Group Company
2024 2023 2024 2023
Notes £ £ £ £
Invesiments in subsidiaries 14 - - 550 550
Movements in fixed asset investments
Company Shares in
subsidiaries
£
Cost or valuation
At 1 October 2023 and 30 September 2024 550
Carrying amount
At 30 September 2024 550
At 30 September 2023 550
14  Subsidiaries
Details of the company's subsidiaries at 30 September 2024 are as follows:
Name of undertaking Registered office Nature of business Class of % Held
shares held Direct Indirect
Bluesaurce Inc USA Information techinology Ordinary 100.0C 0

The above subsidiary is included in the consalidated financial statements.

In the opinion of the directors, the aggregate value of the company's investment in subsidiary undertakings is not less
than the amount included in the balance sheet.
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BLUESOURCE INFORMATION LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2024

15  Debtors
Group Company
2024 2023 2024 2023
Amounts falling due within one year: £ £ £ £
Trade debtors 2,420,068 1,958,115 1,749,254 1,064,727
Amounts owed by group undertakings - - 149,566 658,917
Other debtors 883,766 108,349 784,535 20177
Prepayments and accrued income 2,446,974 2,132,388 2,048,511 1,876,628
5,750,808 4,198,852 4,731,866 3,620,449
Amounts falling due after more than one year:
Prepaymenis and accrued income 496,638 907,821 496,638 807,821
Total debtors 6,247,446 5,106,673 5,228,504 4,528,270
16  Creditors: amounts falling due within one year
Group Company
2024 2023 2024 2023
£ £ £ £
Trade creditors 1,518,857 1,617,024 1,005,202 1,203,637
Corporation tax payable (36,429) 98,801 27,358 21,891
Other taxation and sacial security 260,775 269,126 242,285 255,783
Other creditors 244,048 186,968 117,240 36,261
Accruals and deferred income 6,975,439 5,710,737 5,764,024 4,673,069
8,962,690 7,882,656 7,156,109 6,190,641
17 Creditors: amounts falling due after more than one year
Group Company
2024 2023 2024 2023
Notes £ £ £ £
Deferred income 685,911 1,023,649 685,911 1,023,649
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BLUESOURCE INFORMATION LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2024

18  Deferred taxation

Deferred tax assets and liabilities are offset where the group or company has a legally enferceable right to do se. The
following is the analysis of the deferred tax balances (after offset) for financial reperting purposss:

Group

Accelerated capital allowances
Retirement benefit obligations

Company

Accelerated capital allowances
Retirement benefit obligations

Movements in the year:

Liability at 1 October 2023
Credit to profit or loss

Liability at 30 September 2024

19  Retirement benefit schemes
Defined contribution schemes

Charge to profit or loss in respect of defined contribution schemes

Liabilities
2024
£

85,248
(3,188)

82,060
Liabilities
2024

£

85,248
(3,188)

82,060
Group
2024

£

88,830
(6,770

82,060

2024
£

184,596

Liabilities
2023
£

91,442
(2.612)

88,830
Liabilities
2023

£

91,442
(2.612)

88,830
Company
2024

£

88,830
(6,770)

82,060

2023

155,895

Defined contribution pension schemes are operated for all qualifying employees. The assets of the schemes are held

separately from those of the group in independently administered funds.
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BLUESOURCE INFORMATION LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2024

20

21

Share-based payment transactions

The company cperates an equity-settled Enterprise Management Incentive (EMI} share option plan under which
options have been granted lo employees.

Issue of 3,356 share options are to be exercised at any time between 14 September 2021 and 1 January 2C29, subject
to a minimum employment period. A further 1,038 options may be exercised at the point of the sale of the company, the
number of which will depend upon the proceeds received for this sale.

Group and company Number of share options Weighted average exercise
price
2024 2023 2024 2023
Number Number £ £

Qutstanding at 1 October 2023 and 30 September

2024 3,356 - 1565

Exercisable at 30 September 2024 3,356 - 15.64

The expenses and asscciated adjustments 1o equity related to the share option plan are calculated using a
capitalisation of earmings methed, which is felt to be the most appropriate method of valuing the options of a
privately-owned profitable trading company. The directors have excluded the expenses and adjustments to equity from
the financial statements on the basis that they are not material.

Share capital

Group and company 2024 2023 2024 2023

Ordinary share capital Number Number £ £

Issued and fully paid

"A" Ordinary shares of 1p each 75,800 75,800 758 758

"B" Ordinary shares of 1p each 18,900 18,900 189 189
94,700 94,700 947 947
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BLUESOURCE INFORMATION LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 SEPTEMBER 2024

22  Operating lease commitments

Lessee
Operating lease payments represent rentals payable by the company for certain preperties and equipment.

At the reporting end date the group had outstanding commitments for fulure minimum lease payments under
non-cancellable operating leases, which fall due as follows:

Group Company
2024 2023 2024 2023
£ £ £ £
Within one year 107,586 163,513 100,000 100,000
Between two and five years 95,142 210,114 83,333 183,333

202,728 373,627 183,333 283,333

23  Related party transactions

Remuneration of key management personnel
The remuneration of key management personnel is as follows.

2024 2023
£ £
Aggregate compensaticn 1,137,712 1,083,197

Other information

All subsidiary undertakings are wholly-owned and as such the group has taken advantage of the exemption permitted
by Section 33 'Related Party Disclosures’, not to provide disclosures of transactions entered into with other
wholly-owned members of the group.

24 Directors’ transactions

At the balance sheet date, directors of the company owed £187,646 (2023 - £40,%10} to the group.

25  Analysis of changes in net funds - group
1 October 2023 Cash flows 30 September

2024
£ £ £
Cash at bank and in hand 4,923,562 (557,962) 4,365,600
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