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Mavenir Systems Limited
Annual report and financial statements for the year ended 31 January 2025
Strategic report

The Dhirectors present their Strategic report and audited financial statements of Maverur Systems Limited (“the
Company”) for the year ended 31 January 2025

Principal activities and review of the business

The principal activity of the Company 1s to provide digital communications solutions for communication service
providers {or CS5Ps), Over-The-Top {or OTT) providers and enterpnses The Company offers 2 ponfolio of
prafesstonal services designed 1o help wts custamers improve and streamline operattons, wentify revenue opportunities,
reduce costs and maximuse financial flexibility  For CSPs, the Company's products are designed to help enhance the
customer life cycle to mprove customer loyalty, lower customer chum and dnive higher adoption of new services to
increase average revenuc per user {or ARPU) levels For enterpnises, the Company offers revenue management
solutions o the global carrier industry to provide a comprehensive camer-grade cloud-based monetisation
management platform for enterpriscs delivering services for connected consumers in other industnes

In addition, the Company acts as an entreprencur for 1ts own technology, entreprencur for certain technology owned
by other Group companics and 1s a2 General and Admimistravve (G&A) cost sharing entuty Thercfore, the Company’s
revenues and costs also include charges to and from other Group companies in respect of those acuvines The
Company results are consolidated in the results of the Company’s parent, Mavenir Group Holdmgs Limited ("MGH"),
a company incorporated 1n England and Wales, whose financial statements arc publicly available Mavemr Group
Holdmgs Limited 15 the parent undertaking of the smallest group undertakings (the "Group™) 10 consohdate the resuhs
and {inancial positton of the Company as at 31 January 2025

Business review and future developments

Profit before taxaton for the financial year ended 31 January 2025 was £5 8m (2024 £11 3m proiit)

The net assets at 31 January 2025 were £114 5m (2024 £108 9m)

'he pnimary key performance indicaters used by the Company to assess its performance inchrde turnover, gross profit

and eamnings betore mterest, tax, depreciation and amortisauon (“EBITDA™)
2025 2024 Change

£'m £'m %
Tumover 145.7 1218 196
Gross profit 155 338 (24 4)
EBITDA (12) 80 (1147)

The table below provides reconciliation between profit for the year and EBITDA

2025 2024

£'m £'m
Profit for the year 56 108
Depreciation of tangible assets (note 7) 03 a4
Depreciation of nght-of~use assets (note 7) 03 03
Interest recewvable and simular income “mn (33)
Interest payable and similar expenses 04 09
Tax on profit 0.2 04
Foraign exchange (gam) (note 7) 33) (13)
EBITDA (1.2} B0

Furnover has increased by 19 6% mamly due to the increase in provision of products and services to Group companies

Gross profit has decrcased by 24 4% This 1s mainly attributed to higher costs to other Group companies where the
Cormpany sold products as a distributor for products and solutions owned by other Group compantes, and as such the
gross profit on those sales 1s much lower than 1ts own products
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Strategic report (continued)
The Company's EBITDA, excluding foreign exchange movemenis was £(1 2)m (2024 £8 Om)

The Company continues to ¢volve the products and soluttons offerings to be relevant to the telecommunications
market The international wirsless and fixed ling tclecommunications marketplace s mntensely compentive, rapidly
evolving and charactensed by constant technologecal change, changing customer needs and new product introductions

Ihe Company's customers are typically large, mulunanonal companies as well as smaller, ligh growth operators
tocussing on national markets The Company's products are sophisticated sofiware systems that are cnitical to the
business operatrons of 1ts customers, who depend heavily on s products for critical aspects of their operatiens, such
as revenue generation or customer relationskip management

The Durectors arc confident about future prospects and do not anticipate any change 1n the nature of the business
carried out by the Company

Golng concern

The Company 15 in a net assets position  The Directors have received a letter of support stating that the parent intends
to provide such financial support to the Company as may be required to enable it to carry on business as a going
concern for at least the next twelve months from the date of signing the financial statements

The Directors have a reasonable expectauon that the Group’s financial position 15 such that it 1s able to offer the
required support to the Company hence they continie to adopt the gong concern basis 10 prepanng the financal
statements

Based on the Group's results in the year ended 31 January 2025 to date and cash currently held at the 1ssuance of this
repor, the expcctation, which 15 based on the Board's approved forecasts, 1s that the Group will continue to meet its
debts and habilities, inctuding its toan covenants, for a period of at least twelve months from the date of signing these
tinancial statements without any additional proceeds of debt or 1ssuances of equity

As such, the Directors constder 1t appropnate to prepare the financial statements on a going concern basis

Principal risks and uncertainties

The Company’s function as a chgital communications services provider for the Group means that 1t s dependent for
1ts revenues upon s own performance m the digital commurnications markel in vanous countnies The digital
communications market 15 subject to a numbet of commercial, contractual, and operational nsks

The nsks that the Company 15 exposed to are managed at the Group level and the nature of the nisk and nsk
management principles apphed are disclosed 1n the consolidated financial statements ot the Group parent company,
Mavenir Group Holdings Limited, a company registered 1n England and Wales The consolidated financial statements
are publicly available at the address disclosed in Note 23

Financial nsk management objecnves and policies

The Company’s activities cxpesc it lo a vanety of financial nisks that include the effects of changes m market prices,
credil nsk, foreign currency nisk, hquidny nisk and interest rate nsk The Company's overall nsk management
programme secks to mimmise the potential adversc effects on the Company’s financial performance These nisks arc
managed at thc Group level and the natere of the sk and risk management principles applied are disclosed in the
consolidated financial statements of the parent undertaking, Mavemr Group Holdings Limued

Price risk

[nflavon affects the price of business inputs such as labour and matenials Tn some cases, i 1s difficult for a business
to pass these costs on to their customers as higher prices resulting in dechining margins  Although, the Company
belicves that the demand for its products and services may grow due to the rollout of 4G/LTE and 5G networks, the
cutrent hugh inflation level could result 1o reduced spending by our customers or price reductions may be nstituted by
competitors lo retan customers or acquireé market share
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Strategic report (continued)
Credit risk

The Company bears credit nsk on trade debtors, amounts owed by group undertakings and cash balances The
Company’s exposure 15 equal to the amounts held at the year-end as secn 1n the Balance sheet and related notes To
mmitigate credit sk, checks are made 1o ensure that the Company makes sales to customers with an appropnate credit
history and the exposure o credit nisk 1s monitored on an ongoing basis

Liquidity nsk

Lrquidity nisk »s the risk that the Group will not be ablc to meet nis financial obligations as they fall due The
Company's exposure to hquidity nsk arises mainly from 1ts trade and other creditors and amounts owed to Group
undertakings The Company’s exposure is equal to the amounts held at the year-end as seen in the Balance sheet and
related notes This risk 1s being managed at the Group level The group ensures that sufficient liquidity 1s maintained
to meet all {oreseeable cash requiretnents and provide headroom agamnst untoreseen obligations ['he Group manages
the long-term hquidity by mamtaiming conunuity of funding through access to different debt iistruments

Interest rate risk

Interest rate risk 1s the nsk caused by fluctuations of interest rates The Company bears interest rate risk on amounts
owed (o and by Group undertakings that have both fixed and floaung rates This nisk 15 being managed at Group level

§172 (1) statement

The Dircciors are conscious of their obligations 1o act in a way thal promotes the success ot the Company, as those ol
all UK compames, {or the benefit of 1ts members as a whole, having regard, among other mauers, to the likely long-
term consequences of any decisions, the interests of the Company’s employees and the fostenng of its business
relatonships A further requirement set out in section 172 ot the Companics Act 2006 regardimg the desirability of the
Company maintaining a reputauen for high standards of business conduct 15 enurcly in hne wath 1is regulatory
obligations and the Directors ensure that this rermains at the forefront ot 1ts dealings with customers

The Directors of the Company must act in accordance with the duties detailed in section 172 of the UK Compames
Act 2006 which 15 summarnsed as {ollows

‘A durector of a company must act in the way they consider, i good farth, would be most likely to promote the success
of the company for the benefit of 1ts sharcholders as a whole and, 1 dotng so have regard (amongst other matters) to

a) the hkely consequences of any decisions 1 the long-term,

b) the mterests of the Company’s employees,

c) the need to foster the Company's business relauonships wath suppliers, customers and others,

d) the impact of the Company's operations on the community and environment,

¢) the desirabihity of the Company maintaining a reputaucn for high standards of busimess conduct, and
) the nced to act fairly as between sharcholders of the Company *

The following paragraphs summanse how the directors (ulfil thew duties
Employees

Al Mavenir, we are commiited to mnovation that transforms the future of mobile newworks As part of that mission,
we believe in a truly inclusive, global and high-performance culture Mavenir 1s an equal opportunity employer, and
we are umited by diversity in backgrounds, skills, talents and thought lcadership

The directors support the annual traning programme that all employees complete. We investin traiming, development,
coaching and skills acquisition te cnsure the required knowledge and behaviours are aligned with the company's
strategy and values 1t 1s important for our employees to feel connected to the company’s purpose

The directors place considerable value on the mvolvement of the company’s employees and keep them mformed on
mauers afTecting them and on the vanous factors affecung the performance of the company There are many ways we
engage with our employees ike engagement surveys, internal media, interviews and all-staft communications
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Strategic report (continued)
Employees (continued)

Through associatc communtcauon events held at the start and ¢nd of year we seck o ensure our purpose and the
impontant role employees have been clearly communicated Semor managers attend these briefings with the workforce
and constantly review the way mn which intormation 15 provided 1o ensure cogagement with employees

Supphers

Mavenir Supply Cham and Procurement manage over 2,500 active suppliers around the world through ¢conomic and
efficient management of the flow of goods and services, as well as etlecus e screening processes of suppliers on topics
mcluding human rights, health and safety, and environmental pracuces Supplier diwversity 18 included 1 our
management process, women-owned business suppliers are one cxample

The contract with our suppliers wcludes clauses to help ensure they comply with relevane [egislation Qur suppliers
arc subect to the Mavemir Code of Conduct for Suppliers, which includes a statement that they will not utihse child
labour, forced or compulsory labour

W engage with our suppliers via sustamability surveys and audits, among others
Custoners

Customers are one of the most important stakeholders for the company We strive to provide our customers with the
highest quality products, services and solutions 1n order to meet and exceed their business goals and expectauons

Mavenir policy 15 1o consistently develop hugh quality, best-in-class products which meet our customers” expectations
and underpin our status as the trusted partner, for acceleraung and redefining network teansformauon {or customers
globally This 1s achieved through management leadership, employce commument to customer satisfactton, seurng
and meeung quabty goals and conunual improvement The Mavenie Team mamtams the highest level of
professtonalism and operates with effective processes based on best pracuces to achicve the ighest quahty

We continuously interact with our customers throughout the entire service provision process We provide techmcal
advisories (bulleuns) to communicate key information regarding software operational and security 15sues We also
publish secunity bulletins tor igh-nisk vulnerabilities that may aftect customer operations

We engage with our customers via regular meetings and discussions with teams, feedback through tools where
available, web resources and conference calls, among others

Commumity

We recogmise that with success comes the responsibility to make the world a better place Along with ensusing it ts
compliant and acuvely engaged m sustainability Mavenur encourages employees to give back to the communities n
which we operate and rarse money {or chary

Mavemir's are passionate m both giving back through donations, and by rolling up our steeves and lending our talents
to our charitable partners’ ousstons Mavenur's Volunteer Tune Oft program provides all employees with 8 hours of
paid tinte off per year

Environment

Mavenir regularly reviews the impacts, risks and opporiumtics assoctated with 1ts operations and products Mavenir s
impact and risk 1o the environment are mimimal Where we do supply hardware to customers, we work with supplicrs
and customers to ensure the ultimare disposal of this equipment 1s managed according to local and regional legislation

Mavenir preducts are evolving 1o enable customers to reduce footprint and decrease economic and environmental
impacts
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Strategic report (continued)
Environment (continued)

The main :mpact of Mavenir operations on the cnvironment relates to eleciricity consumpuion and travel Both are
reviewed annually 1o ensure the financial and environmental impacts are conswdered  We are actively requenng staft
10 reduce travel to purely business-cnucal trips and 1o use remote communication methods as the default

commumcation method

Thas Strategie report was approved by order of the Board of Directors and signed on s behalf,
Signed by
Fobun Thorn
BRo0sEAsaza

Director
23 Ocwber 2025
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Directors’ report

Registered Number 02693122

The Directors present their report and the audied financial statements of Mavenir Systems Lamited for the year ended
31 January 2025

Results and dividends

The profit for the {inancial year amounted to £5 6m (2024 £10 Brn) and has been transfested to teserves The directors
do not recommend the payment of a dividend for the financial year (2024 £mil)

Business review and future developments

Thus has been disclosed in the Strategrc report, page 2

Finanaial risk management objectives and policies

Thus has been disclosed in the Strategic report, page 3

Poltical donations

The Company has made no pohitical donations during the financial year (2024 mil)
Directors

The directors of the Company who were in office during the perzod and up to the date of signing the financial
statements were

M Knaobloch
R Thorn

T Hungle

C Gilbert

Research and development

The Company continues to enhance the features and performance of existing solutions and introduce new solutions
through extensive research and development activiues The Company beheves that its future success depends on 2
number of {actors, whrch include the ability to

» identify and respond to emerging technologrcal trends 1n 1ts target markets,

+ develop and mamntain competitive solutions that meet or exceed customers’ changing needs, and

=  gnhance existing products by adding features and fencuonahty that differenuate s products from those of
Its competitors

The research and development funcuon s key to the Company’s strategy to ihnovate through developing new products
for customers® systems and requirements and also works on upgrades to existing products The charge for the year 1s
disclosed m note 7

People
At 31 January 2025, the Company’s number of employees was 76 (2024 85)
Diversity

T'he Dircctors recognise that its employees arc onc of the most important assets of the company The Company 1s an
equal opportumties employer and 15 commutted 1o ¢nsuring that no employee or applicant 1s treated less favorably on
grounds of race, rchgton, gender, age, ethnic onigin, disability, or sexual onentation

Traiming and Development

The Company invests time and resources mn ensuning all staff and managers are equipped with the necessary skills to
meet current and future business needs and to aid their own professional znd personal development. 1n addition to
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providing development within the Company’s structure, the Company 15 commutied to supporting wmitiatives that
promote soflware cngineenng and telccommunicahions as a carcer

Disabled persons

Lt 15 the Company’s pracuice to give tull and fair considerauon to applicants tor employment from disabled persons, to
continuc wherever possible the employment of members of staff who may become disabled and to ensure that sustable
tramning, career development and promotion is afforded to such persons

Stakeholder engagement

The directors consider the key stakcholders of the busmess 1o be employees, customers, suppliets, shareholders and the
commumuies in which it operates The directors recogmse the importance of ¢lear communication and proacuve
cngagement with all stakeholders Comprehensive engagement enables mformed decision making and 1s integral 1o the
long-term success of the Company The directors factor the imphcations of decisions on stakeholders, where relevant
and feasible, and all decisions and policies affecting business relattonships with stakeholders are in lne with the
business strategies

Workforce

Our workforce 15 our most valuable asset We invest 1n trawning, development, coaching and skulls acquisitton to ensure
the required knowledge and behaviors are ahgned with the Company’s strategy and values It is mportant for our
cmployces to feel connected to the Company’s purpose

Through assocrate commumeation events held at the start and end of the year we seck to ensure aur purpose and the
important role employees have been clearly communicated Seruor managers attend these briefings with the employees
and constantly review the way m which information 15 provided to ensure engagement with employees

Customers

The Company behieves that forming and mantaiming strong relationships with s customers 15 imperative for its
continuous success The Company carries out a number of research studies to obtain customer feedback on its products,
services, and technology This assists the business to meet custemer needs in the future

Environment

The Company adheres to 1ts trading policies covering health and safety. legal, environmental and social matters for the
supply cham The Company monitots its activities so that it complies at all umes with all relevant legal obligations and
regulations concerning the environment and adopts an approach to environmental protection measurcs with the
objective of achicving continuous improvements Itis the Company's aim, wherever possible, to obtain matenals trom
suppliers who operate established environmental policics based on relevant legal requirements for the countrics n
which they operate

The Company has introduced imitiatives lo reduce the amount of packaging and waste produced The Company
encourages recycling and re-use by 1ts employees and partners

Supphers

All suppliers of the Company are presented with terms and condtions of trading at the commencement of the tradng
relauonship The Company’s policy for the payment of its suppliers 1s to agree the payment terms 1o advance and,
provided a supphier performs 1n accordance wath the agreement, to abide by such terms

Streamhned energy and carbon reporting (SECR)

Fhe consohdated financial statements of the parent company, Mavemir Group Heldings Limited, include SECR
disclosures which include the Company's results and are avanlable as disclosed in the parent company’s Strategic report

Third party indemnity provisions

Quahfying third party indemmty provisions for the benefit of the directors were 1n force during the period and up to
the date these financial statements were signed
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Directors’ report (continued)
Post balance sheet events
Please refer to note 24 on page 34 for further details

Fulure outlook

The fuwre outlook for the industry and the company remains positive as the company continues to focus on marketing
aggressively its solutions leveraging the company’s current customer base and displacing competitors The company
18 currently expenencing growth n its business due (o increased demand for 1ts products and services

Independent auditars

The auditor, MHA, previously traded through the legal entity MacIntyre Hudson LLP Tn response to regulatory
changes, Macintyre Hudson LLP ceased to hold an audit registraion with the engagement transitioning to MHA Audit
Services LLP MHA will be proposed for reappowmntment 1n accordance with secuon 485 of the Companies Act 2006

Statement of directors’ responsibilities in respect of the financial statements

The directors are responstble for preparing the Annual Report and the financial statements i accordance with
apphcable law and regulation

Company law requires the directors to prepare financial statements for each financial year Under that law the directors
have prepared the financial statements 1n accordance with Unuted Kingdom Gencerally Accepted Accounting Practice
(Umted Kingdom Accounting Standards, including FRS 101 “Reduced Disclosure Framework™, and applicable law)

Under company law, directors must not approve the financial statemenis unless they are sausfied that they give a rue
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
the fMinancial statements, the directors are required to

» sclect sutable accounting pohicies and then apply them consistenudy,

» state whether applicable United Kingdom Accounting Standards, compnsing FRS 101 have been
tollowed, subject to any matenal departures disclosed and cxplained in the financial statemenis,

e  make judgements and accounting estimates that are reasonable and prudent, and

s prepare the financial statements on the gotng concern basis unless it 1s inappropriate to presume that the
company will conunue 1n business

The dircctors are responsible for safeguarding the assets of the company and hence for taking reasonable steps for the
prevention and detection of fraud and other irregulariues

The dircctors are also respongible for keeping adequate zccounting records that are sutficient to show and explam the
company’s transactions and disclose with reasonable accuracy at any uime the financial position of the company and
enable them to ensurc that the financial statements comply with the Companies Act 2006

Directors® confirmations
In the case of each director in office at the date the directors’ report 15 approved

. ®  so {ar as the director 1s aware, there 15 no relevant audit information of which the company’s auditors are
unaware, and

s they have taken 2l the steps that they ought 1o have taken as a director in order to make themselves aware
of any relcvant audit informatton and to estabhish that the company’s auditors are aware of that
mformation

Approved by the Board of Directors and signed on behalf of the Board,

Signed by

Kol Tleonn

BD348G5SEALM4
om

Durector
23 Qctober 2025
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Independent auditors’ report to the
members of Mavenir Systems Limited

Report on the audit of the financial statements

Opinion
In our opimon the financial statemens

e give a true and (awr view of the state of the Company's affairs as at 31 January 2025 and of us profit for the
year then ended,

¢ have been properiy prepared 1n accordance with Umited Kingdom Generally Accepted Accounting Pracuee,
including Financial Reporting Standard 101 “Reduced Disclosure Framework™, and

 have been prepared o accordance with the requirements of the Companies Act 2006

We have audited the financial statements of Mavenir Systems Limited (the 'Company’) for the year ended 31 January
2025, which comprise

= the Statement of Comprehensive Income,

« the Baiance Sheet,

e the Saatement of Changes in Equity, and

» the rclated Notes, mcluding a surmmary of significant accounting pohcies

The tinancial reporing framework that has been apphied 1n their preparation 1s applicable law and United Kangdom
Accounting Standards, including Financial Reporting Standard 101 “Reduced Dhsclosure Framework™ (United
Kingdom Generally Accepted Accounting Practice)

Basis for opimion

We conducted our audit i accordance wath Intemauonal Standards on Audiung (UK) (ISAs (UK)) and applicable law
Our responsibilities under those standards are further descnbed 10 the Audnor’s responsibiliues tor the audit ot the
financial statements secuon of our report

We are mdependent of the Cotmpany mn accordance with the cthical requirements that are relevant to our audut of the
financial statements 1 the United Kingdom, including the Fuinancal Reporting Council's Ethical Standard and we have
fulfilled our other ethical responsibilines in accordance with these requirements We behieve that the audit ewidence we
have obtained 1s sufficient and appropniate to provide a basis for our opinion

Conclusions relating to going concern

In audiung the financial statements, we have concluded that the directors’ use of the gong concern basis of accounting
w the preparation of the (inancial statemeats 1s appropnate

Based on the work we have performed, we have not1dentified any matenal uncertainties relating to events or conditions
that, indtvidually or collectively, may cast sigruficant doubl on the Company's ability 1o continue as a going concern
for a period of at least twelve months from when the financial statements arc authonsed for 1ssue

Our responsibihiues and the responsibilinies of the direclors with respect 1o going concern are descnibed in the relevant
sections of this report

Other information

The other informat:ion comprises the information included in the Annual Report, other than the financial slailements
and our Auditor's Report thereon The directors are responsible for the other informauon Qur opimion on the financial
statements does not cover the other information and, except to the extent otherwise exphetly stated in our report, we
do not express any form of assurance conclusion thercen

10
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[ndependent auditors’ report to the members of
Mavenr Systems Limited (continued)

Our responsibilisy 15 to read the other mformation and, in doing so, consider whether the other information 1s matenally
mconsisient with the financial statements or our knowledge obtained 1n the audit or otherwise appears to be matenally
musstated I we identify such matcnal inconsistencies or apparent material misstatements, we are required to determine
whether there 15 a materal inisstatement in the financial statements or a materal misstatement of the other intormation
If, based on the work we have performed, we conclude that there 1s a material misstatement of this ether information,
we arg required to report that fact

We have nothing to report in this regard
Qpuion on other matters prescribed by the Companies Act 2006
In our opimion, based on the wark undettaken n the course ot the audit

« the information given 1n the Strategic Report and the Directors’ Repont {or the financial year for which the financial
statemnents are prepared 1s consistent with the {inancial statements, and
» the Strategic Report and the Directors' Report have been prepared in accordance with apphcable legal requirements

Matters on which we are required to report by exception

in the hght ot the knowledge and understanding ot the Company and i1ts environment obtained 1n the course of the
audut, we have not identificd materal misstatements m the Directors’ Report

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

» adequate accounting records have not been kept, or returns adequate for our audit have not been reccived from
branches not visited by us, or

» the financial statements are not 1n agreement with the accounung records and returns, or
» certain disclosures of directors’ remunerauon specified by law are not made, or

» wc have not received ail the information and explanations we require for our audit
Responsibilities of directors

As explained more fully in the Directors’ Respensibilities Statement set out on page 9, the directors are respensible for
the preparaton of the financial statements and for being sansfied that they give a true and farr view, and for such
internal control as the dircctors detcrmine 15 necessary to enable the preparauon of financial statements that are frec
from material misstatement, whether due 1o fraud or crror

In prepanng the financial statements, the directors are responsible for assessing the Company's abibty 1o continug as a
gomg concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the directors either ntend to hquidate the Company or fo 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
matenal musstatement, whether due to fraud or error, and 10 1ssue ap Audiior's Repon that includes our opinion
Reasonable assurance is a gh level of assurance, but 1s not a guarantee that an sudit conducted in accordance with
[SAs {UK) will always detect 2 matertal misstatement when it exists Misstatements can anse from fraud or errer and
are considered matenial if, individually or in the aggregate, they could reasonably be expected to mfluence the cconomic
decisions of users taken on the basis of these tinancial siatements
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Mavenir Systems Limited
Annual report and financial statements for the year ended 31 January 2025

Independent auditors’ report to the members of
Mavenir Systems Limited (continued)

Irregulanties, wcluding traud, are mstances of non-compliance with laws and regulattons We design procedures
line with our responsibilities, outlined above, to detect matenal misstatements n respect of irregulanues, including
fraud The specific procedures for this engagement and the extent to which these are capable of detecting irregularities,
including fraud 15 detailed below

*  Enguiry of management and those charged with governance around actual and potential hitigauon and claims,

*  Performing audit work over the risk of management override of controls, including testing of journal entries
and other adjustments for appropnateness, evaluaung the business rationale of sigmficant transactions
outside the normal course of business, and reviewing accountuing estmales for buas,

*  Reviewing munutes of meetings of those charged with governance, and

*  Reviewing financial statement disclosures and testing 10 supporting documentation Lo assess comphance with
applicable laws and regulations

Because of the inherent hmitavions of an audit, there 1s a nsk that we will not detect all wregulantics, mcluding those
lcading to a matertal misstatement m the financial statements or non-comphance with regulation This risk mcreases
the more that comphance with a law or regulavion 1s removed from the events and transactions reflected m the financial
statements, as we will be less hkely to become aware of instances of non-comphance The nsk 1s also greater regarding
nregulanties occurring due to fraud rather than error, as traud involves intentional conceaiment, forgery, colluston,
omission or misrepresentation

A further description of our responsibilities for the audiz of the financial statemenis is located on the Financizl Reporung
Council's website at. www frc org uk/auditorsresponsibilities This description forms part of our Auditor’s Report

Use of our report

This report 1s made solely to the Company's members, as a body, 1n accordance with Chapter 3 of Part 16 ot the
Companies Act 2006 Our audit work has been undertaken so that we mighi state to the Company's members those
malters we are required to state to them in an Auditor's Report and for no other purpose To the fullest extent permutted
by law, we do not accept or assume responsibibity @ anyone other than the Company and the Company's members, as
a body, for our audit work, for this repon, or for the opinions we have formed

Aufﬂu MOTSU-

Andrew Moyser FCA FCCA (Sentor Statutory Auditor)
ior and on behalf ot MHA, Statutory Audior

London, United Kingdom

23 October 2025

MHA is the trading name of MHA Audit Services LLP, a limited liability partnership in England and Wales
(registered number QC455542)
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Mavenir Systems Limited
Statement of comprehensive income
For the year ended 31 January 2025

Year ended
31 January 2025

Year ended
31 lanuary 2024

Note £'000 £'000
Turnover 5 145,718 121,841
Cost of sales 6 (120,188) (88,074)
Gross profit 25,530 33,767
Administrative expenses (24,069) (24,899)
:'s(;:::smpalrmcnl losses on financial and contract 7 ) @)
Operatng profit 7 1,457 8,860
Interest receivable and similar sncome 10 4,697 3,313
Intercst payable and similar expenses 10 392 (919)
Profit before taxation 5,762 11,254
Tax charge on profit 11 (156) (410)
Prafit for the financial year and total
comprehensive income for the year 5,604 10,844

The Notes on pages 16 to 34 are an ntegral part of these financial statements
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Mavenir Systems Limited
Balance sheet
As at 31 January 2025

Fixed assets
Tnvestments
Tangible assets
Raght of use assets

Current assets
Debtors
Cash and cash equivalents

Creduors amounts falling due within one year

Net current assets

Total assets less current liabilitics

Creditors amounts falling due afier more than one

year
Provisions for habilitics

WNet assets

Capital and Reserves
Called up share capital
Share premium account
Other reserves
Retained carnings

Total sharcholders’ funds

Note

12
13
14

15
16

V7

i7
i3

19
20
21

31 January 2025
£'000

21,521
537
230

22,288

190,796
10,671

201,467

(199,11 1)

92,356

114,644

(127)
114.517

15
21,143

1,532
91,827

114,517

The Notes on pages 16 1o 34 arc an integral part of these financial statements

31 January 2024
£'000

* 23,836
1,001

541

25,378

194,097
3,578

197,675

(113,259

84,416

109,794

(724)
(159)

108 911

15
21,143
1,532
86,221

108,911

The financial statements on pages 13 to 34 were approved and authonised for ssue by the Board of Directors on 23

QOctober 2025 and signed on 1ts behalf by

Signed by
@bw\, Thorm
EBBD34895EABL 34
R Thorn

Director
23 October 2025

Company Number 02693122
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Mavenir Systems Limited

Statement of changes in equity

For the year ended 31 January 2025

Balancc as at 1 February 2023

Profit for the financial year and
total comprehensive income tor
the year

Balance as at 31 Janvary 2024

Profit for the financial year and
total comprehenssve tncome for
the year

Balance as at 31 January 2025

Catled up Share
share premium Other Retained Total
capital account reserve carnings equity
£°000 £000 £'000 £7000 £000
15 21,143 1,532 15377 98,067
- - - 10,844 10,844
5 21,143 1,532 86,221 108,911
- - - 5,606 5,606
15 21,143 1,532 91,827 114,517

The Notes on pages 16 to 34 are an integral part of these financial statements
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Mavenir Systems Limited
Notes to the financial statements
Faor the year ended 31 January 2025

1 General information

The Company 13 a private corpany hmited by shares and is incorporated and domiciled in England, United Kingdom
The address of the registered office 1s Campus Suites 2 & 3, Campus Reading International (Ribp), Basingstoke Road,
Reading, Berkshire, RG2 6DA

The princtpal aclivity of the Company 15 to provide digital communicauons solulions for communtcation service
providers {or C3Ps), Over-The-Top {or OTT) providers and enterpnises The Company offers a portfolio of
professional services designed to help our customers improve and strcamhine operalions, wdentfy revenue
opportumties, reduce costs and maximuse financial flexinty. For CSPs, the Company’s praducts are designed to
help enhance the customer hite cycle to improve customer ioyalty, lower customer churn and drive higher adopuon of
new services to mcredse average revenuc per user (or ARPU) levels For enterprises, the Company offers revenue
management soluuons to the global camer industry to provide a comprehensive camer-grade cloud-based
moncusation management platform for enterprises delivering services for connectled consumers i other industries In
addition, the Company 2cts as an cntrepreneus for 1s own technology, dismbutor for products and solutions owned
by other Group compames, and as a G&A cost sharing entity  Thus, the Company's results include income and cost
from transfer pricing agreements around the Group for using the Company's technology and distnbuting the products
and solutions by other Group compames, as well as the G&A cost

2 Basis of accounting

These {inancial statements have been prepared in accordance with Financial Reporting Standard 101, Reduced
Disclosure Framework (FRS 101) The financial statements have been prepared under the historical cost convention
and in accordance wath the Companies Act 2006 The financial statements are presented mn Pound Sterting (£) becausc
that 1s the currency of the pnimary economic environment in which the conipany operates Figures have been presented
and rounded to the nearest thousand (£000°s)

The Company results are consolidated in the results of the Company’s parent, Mavemr Group Holdings Limited
(“MGH™), a company mcorporated in England and Wales, whosc financial statements are publicly available Mavenir
Group Holdings Limited 1s the parent undertaking of the smallest group undertakings (the “Group™) to consolidate the
results and {inancial posiion ot the Company as at 31 January 2025

The Company has taken advantage of the following disclosure exemptions under FRS 101
*  the requrements of IFRS 7 Frnancial Instruments Dhsclosures,
+  the requirement in paragraph 38 of 1AS | Presemation of Fiancial Statemenis to present comparative
information in respect of
(1) paragraph 79(a)(1v) of IASI,
(1) paragraph 73(c) of IAS 16 Propenty, plant and cquipment,
(1) paragraph 1 18(e) of 1AS 38 Intangible assets
*  the requirements ot paragraphs 10(d), 16, 38A, 38B, 38C, 38D, 111 and 134 to 136 of IAS 1 Presentation
of Financial Statements,
»  the requirements af [AS7 Statement of Cash Flows,
= therequirements of paragraphs 30 and 31 of LAS R Accounting Policies, Changes 10 Accounung Estimates
and Errors,
«  the requircments of paragraphs i 7 and 1 8A of IAS 24 Related Party Disclosures,
= the requirements in TAS 24 Related Party Disclosures to disclosc related party transactions entered wnto
between two of more members of a group, provided that any subsidiary which 1s a party 10 the wansaction
15 wholly owned by such a member,
+  the requirements ot paragraphs 130(0{u1), 13¢(DH(1), 134(d) to 134(f) and 135(c) to 135(c) of 1AS 36
impairment of Assets
+  requirements of IFRS 2 Share based payments 2 45(b), 2 4649 and 2 50-52
»  Paragraphs 91 10 99 ot IFRS 13, *Fair value measurement® {disclosure of valuation techniques and inpuls
used for fair value measurement of assets and habihitics)

16



Doeusign Envelope ID 115DBBEF-C918-48CD-9F 30-E7882A9C 3855

Mavenir Systems Limited
Notes to the financial statements
For the year ended 31 January 2025

2 Basis of accounting (continued)

The Company has taken advantage of the exemption from the requirement to produce consolidated financial
statements 1 accordance with Section 400 of the Companies Act 2006 since the Company s a wholly owned
subsidiary undertaking of a UK Company which itself prepares consohdated financial statements, refer to note 23
The financial statements therefore present informatton about the Company as an individual undertaking and not as a
group

The material accounting policics applied in the preparation of these financial statements are set out i1 Note 4 Unless
otherwise stated, these policies have been consistently applied to ail perods presented

New and amended standards adopted by the company
The Company has applicd the tollowing amendments for the first time for their annual reporting period commencing
1 January 2024

e Classification of Liabilittes as Current or Non-current and Non-current labiliies with covenants —

Amendments to IAS 1,

« Lease Liabilny 10 Sale and Leascback - Amendments 1o IFRS 16,

*  Supplier Finance Arrangements —~ Amendments to [AS 7 and IFRS 7, and

a  [niermatronal Tax Reform — Pillar Two Model Rules — amendments to TAS 12

The amendments hsted above did not heve any impact on the amounts recegnised in prior penods and are not expected
to significantly affeet the current or future penods

3 Critical accounting estinates, assumplions and judgements

The preparaton of financial statements requires estimaltes and assumptions 10 be made by the Directors that affect the
reporied amount of income, expenses, assets and habihiues and the disciosure of contingent habibbies The resulung
accounting eshmates, which are based on judgements finahised at the date of approval of the financial statements, will,
by defirution, be based on all the relevant up to date informauon available but, nevertheless, actual results will typically
differ from estimates The cstumates and underlying assumptions thet have a significant nisk of causing material
adyustment to the carrying amounts af assets and labilities within the next financial period and are discussed below

Crincal accounting estmates
a) Revenue recognition
Mulupie elernent arrangements

The Company uses cstmates m recogmtion and deferral of revenue on bundled products, for example, when
there 13 a sale of sofiware with an annual mantenance and support contract When products are bundied
together for the purpose of sale, the associated revenue 15 allocated between the constituent parts of the bundle
on a relabve far value basis

Percentage of completion (POC) orders

The revenue and income of (ixed price contracts 1s recogmised on a percemage of completion basis when the
outcome of a contracl can be estimated reliably Management excreises judgement 1n determuning whether a
contract’s outcome can be estunated rehably Management also makes estimates of the total cost of professional
scrvices, or 10 some nstances lotal contract costs, which are used in determining the value of amounts
recoverable on contracts These estimates are continually revised based on changes n the facts relating to cach
contract Any changes in estimales are reflected wn that penod
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Mavcenir Systems Limited
Notes to the financial statements
For the year ended 31 January 2025

3 Critical accounting estimates, assumptions and judgements (continued)

b} Income tax and other taxes

The Company 1s subject 1o income and other taxes n the junsdicuons in which the Company operates
Sigmificant judgement s required in determining the provision for income and other taxes  There are many
transactions and calculations for which the ulimate tax determinatron 1s unceriam duning the ordinary course
of business  The Company recogmses liabilities for anucipated tax audit issues based on estimates of whether
additional tax will be due Where the final tax cutcome of these matters 15 different from the amounts that were
imtially recorded, such diffcrences will impact the tax provisions wn the period in which such determination 1s
made Deferred tax assets are cecogrused relating Lo tax losses to the extent that it 1s probable future taxable
profits will arise 1n that junsdiction

4 Material accounting policies

The matenial accounting policies applied in the preparauon of these financial statements are set out below These
policies have been consistently apphied to all the penods presented, unless otherwise stated

Going concern

The Company 1s 1n a net assets posiion  The Directors have received a leuter of support staung that the parent intends
to provide such financial support to the Company as may be required to enable 1t to carry on business as a going
concern for at {cast the next twelve months from the date of signung the financial siatements

The Directors have a reasonable expectation that the Group's financial posiion 1s such that 1t 1s able 1o offer the
required support to the Company hence they continue to adopt the going concern basis 1n preparing the financial
statements

The Group's results i the year ended 31 January 2025 to date and cash held at the 1ssuance of their repor, the
expectatton, which 1s based on the Board's approved forecasts, 15 that the Group will continue to meet s debts and
Liabalities, including its loan covenants, for a period of at least twelve months from the date of signing these financial
statements without any additional proceeds of debt or 1ssuances of cquity

As such, the Directors consider 1t appropriate to prepare the tinancial statements on a going concern basis

Turnaver
The Company recognizes revenue wn accordance with IFRS 15, which requires a five-siep process that must be apphed
before revenue can be recogmised

o idenufy contracts with customers

+ identify the scparate performance obligation

« determune the transachon price of the contract

» allocate the transaction pnce to cach of the separate performance obligations, and

» recogmse the revenue as each performance obligation 1s satisfied
When arrangemenis with customers require significant modification and customisation of the sofiware soluuons, the
license, hardware and professional services each sigmficanily affect cach other and accordingly arc highly
interdependent or interrelated The sofrware, hardware and professional services are not considered distinct from one
another, and they represent onc performance obligauon The Company uses the expected cost plus a margn approach
to cstimate the stand-alone sclling price of 1ts customised solutions

Contracts that require the Comipany 10 sigmificantly custormise the sofiware are recogrised over ume of performance
since the performance does not create an asset wath an aliernauve usc and the Company has an enforceable right to
payment plus a reasonablc profit for performance completed 1o date
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Mavenir Systems Limited
Notes to the financial statements
For the year ended 31 January 2025

4 Matenial accounting policies (continued)

Turnover {continued)

Revenue 15 recogmised over ime based on the extent of progress towards completion of the performance obligaton

The Company uses efforts incurred to measure progress for these contracts because it best depicts the transfer ot the
assct to the customer Under this methed, the extent of progress towards completion 18 measured based on the ratio of
efforts incurred 1o date Lo the total estirnated efforts at completion of the distinct performance ebligation Duc to the
nature ot the work performed 1n these arrangements, the ¢stimation of costs at completion 1s complex, subject to many
vanables and requires sigmificant judgment [f circumstances arise that change the onginal cstimates of revenues,
costs, or cxtent of progress toward completion, revisions to the esumates are made These revisions may resull i
nereases or decreases in estmated revenues or costs, and such revisions are reflected i revenue on a cumulative
catch-up basts 1n the pertod in which the circumstances that gave nise to the revision become known

The determinatton of whether services entail significant custormisation requires judgment and 15 pnmanly based on
alterations to the {eatures and functionality to the standard release, complex or unusual intcrfaces as well as the number
of hours necessary to completc the customisatzon solution relauve 1o the size of the contract

Contracts that do not provide sigmificant services of integration and customisation and thus do not create an asset with
an alternauve use are recognised at a pownt In time upon completion of the relaicd professional services, only upon
acceptance Transactons of expansions that include software with little to no professional services and hardware are
recognised at a point time upon software delivery Such software 1s considered to be funcuonal software and, thus,
revenue 1s recognised immediately

Customer support cevenue represents a stand ready obhgation 1o provide service to a customer that 1s recogmsed
ratably over the contractual term, which typically is one year

Revenue ansing ftom the supply of standalone hardware or software licence upgrades with minimal modification or
customisation involved 1s recogmised on delivery

Revenue from the sale of support 1s recogrnised rateably over the duranon ot the support penod as services arc
performed by an indcterminate number of acts over a specified period of ume If the suppon element 15 embedded
within the product sale or if there 15 a warranty penod, the revenue from the sale of support or assoctated with the
warranty period 1s quantified and recogmsed raicably over the applicable support peried

Revenue relating to managed scrvices contracts arc recognised on the basis of the scrvices provided o the customer,
on a straight-line basis over the period of the agreement unless there i1s evidence that some other method better
represents the stage of completion

Revenue m respect of costs recharged to other group undertakings 1s recogmised based on the value of work
undertaken

Contract assets consist of accrued receivables and are recorded when revenue 1s recogmsed in advance of invoicing
to customers

Contract habiliies consist ot deferred revenue They are recognised when the Company has receirved consideration
but sull has an obligation to provide scrvices in future peniods and have yet 1o meel performance obligations for that
consideration

Cost of sales

The Campany’s cost of sales prunanily consists of (1) material costs, (n) compensation and related overhead expenses
for personnel involved in the customusation of its products, customer delivery and maintenance and professional
services, (1) contractor costs

Faor certain contracts where revenue 15 recogmsed 1 accordance with the guidance for contracts with customers,
revisions in estimates of costs are reftected in the accounting period in which the facts that require the revision become
known These costs include all direct matenal and labour costs and overhead related to contract performance
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Mavenir Systems Limited
Notes to the financial statements
For the year ended 31 January 2025

4 Material accounting policies (continued)

Pension scheme arrangements

The Company operetes a defined contribution pension scheme The assets of the scheme are held scparately from
those of the Company in an independently administered fund Cortributions are charged to the income statemert 1n
the peniod to which they relatc The company has no further payment obligauons once the contributtons have been
paid

Lease habilities measurement
The lease iabihity 1s tmittally measured at the present value of the following lease payments
¢ Fixed payments
¢ Vanable paymems that arc based on index or rate
e  The cxercise price of an extension or purchase opuon if reasonably certain 1o be exercised
s  Payment of penalties for terminaung the fease, if refevant

The lcase payments are discounted using the interest rate ymphcit 1n the lease or, f that rate cannot be readily
determined, the Company’s incremental borrowing rate, being the rate that the individual lessee would have to pay
to borrow the funds necessary to obtain an asset of simular value to the right-of-use asset 1n a ssmilar economic
environment with similar terms, securiy and conditions The Company uses its incremental borrowing rate as the
discount rate

The Company 1s exposed to potcnual future changes in lease payments based on hinkage to the CPI index, which are
not included n the lease liability unhl they take effect When adjusiments to lease payments based on an index or rate
take ¢ffect, the lease hability 15 assessed and adjusted against the nght-of-use asset

The Company measures the lease hability by (a) increasing the carrying amount to retlect interest on the lease
Liabihty, (b) reductng the carrying amount to reflect the lease payments made, and (¢) remeasurng the carrying amount
to reflect any reassessment or lease medifications, or to reflect revised lease payments

Interest on lease hability 1s recogmzed i profit or loss in each peniod during the lease penod, in the amount that
produces a fixed penodic mterest rate on the remaming balance of the lease hability

Right-of-use assets measurement

Rught-of-use assets were measured at cost compnsuig the following

« the amount of the imitial measurement of lease hiability

e any lease paymenis made at or before the commencement date less any lease incentives received
s anyimnal direct costs (except for imual application), and

e restoralion ¢ost

Right-of-use asscis (bwildings) are generally deprewiated over the shorter of the asset's usetul ii1fe and the lease term
{including reasonably certain extension penods) on a straight-line basis, and adjusted for any remeasurements of lease
Liabilities

The nght-of-usc assets 15 measured under the cost model and 1s depreciated over the shorter of the asset's uscful hife
and the iease lerm on a straight-line basis in accordance with the depreciation requirements in LAS 16 "Property, Plant
and Equipment"

The tease term 15 the noncancelable peried for which the lessee has the right 10 usc an underlying asset including
optional periods when the company 15 reasonably certain to cxercise an optton to extend (or not to terminatce) a lease

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

The tax currently payable 1s based on taxable profit for the period Taxable proiit differs trom net profit as reported in
the income statement because it excludes items of income or expense that arc taxable or deductible in other penods
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Mavenir Systems Limited
Notes to the financial statements
For the year ended 31 January 2025

4 Material accounting pohicies (continued)

Taxation (continued)
and 1t turther excludes items that are never taxable or deductible The Company's habihity for current tax 1s calculated
using tax rates that have been enacted or substantively enacted by the balance sheet date

Deferred 1ax 1s the tax expected to be payable or recoverable on differences between the carrying amounts of assets
and habilittes in the financial statements and the corresponding tax bases used 1n the computation of taxable profit,
and 1s accounted for using the balance sheet habihity method Deferred tax hiabilities are generally recogmsed tor all
taxable temporary diffcrences and deferred tax assets are recognised to the extent that it 1s probable that taxable profits
will be available against which deductible temporary differences can be utilised Such assets and habihines are not
recognised 1l the temporary difterence anses from the inimal recogmuon of goodwill or trom the imiial recogmuon
(other than in a business combination) of other assets and liabilihes mn a transaction that affects neither the taxable
profit nor the accounting profit. The carrying amount of deferred tax assets is reviewed at each balance sheet date and
reduced to the cxtent that it 1s no longer probable that sufficient taxable profits will be available to allow all or part of
the asset 10 be recovered

Deferred tax 1s calculated at the tax rates thal are expecled to apply in the period when the habihty 1s settled or the
asset 1s realised Deferred tax 15 charged or credited in the income statement, except when 1t relates to items charged
or credited directly to equity, 1in which case the deferred tax 1s also dealt with 1n equity

Deferred tax assets and habilities arc offset when there 15 a legally enforceable nght to set off current tax assets against
current tax liabilities and when they relate to income taxes levied by the same taxation authority and the Company
iniends to scttle 115 current 1ax assets and habilines on a net basis

Current and deferred tax are recogmised in income statement, except when they relate to items that are recognised i
other comprehensive income or directly 1n equity, in which case, the current and deferred tax are also recognised in
other comprehensive mcome or dircctly v equity respectively

Foreign currency translation

Trading transactions n foreign currencies are converted o Pound Sterling at the rate ruling at the date of the
transaction Monelary assets and habihties denormnated 1n a loreign currency are translated into sterling at the rate of
exchange ruling ot the balance sheet date Non-monetary assets are converted to sterhng at the rate ruling at the date
of the transaction and are not translated at the rate of exchange ruling at the balance sheet date All exchange
dufTerences are taken to the income statement

Tangible fixed assets and depreciation

Tangible fixed asscts are stated at their hustoric purchase cost less accumulated depreciation The cost of tangible fixed
assels 15 their purchase cost, together wath any meidental costs of acquisibon Subsequent costs are included n the
assel’s carrying amouni or recognised as a separate assel, as appropnate, anly when it1s probable that future economic
benefits associated with the wem will flow to the company and the cost of the 1tem can be measured reliably

Depreciation is calculated so as to wnte oft the cost of tangible fixed assets, less their estimated residual values, on a
straight linc basis over the expected useful economic lives of the assets concerned  The principal annual rates used
tor this purpose are

Computer equiprocnt 25%-33%
Leasehold improvements 10% - 20%

The esumated useful hives, residual values and depreciation method are reviewed at the end of each reporting period,
with the effect of any changes 1n estimale accounled for on a prospective basis

The gain or loss anising on the disposal or retircment of an asset 15 determuined as the difference betwecen the sales
proceeds and the carrying amount of the asset and 15 recognised 1n incotne

21



Docusign Envelope 1D 1150BBEF-C918-48CD-9F30-E7882A9C3855

Mavenir Systems Limited
Notes to the financial statements
For the year ended 31 January 2025

4 Matenal accounting policies (continued)

Development costs
Expenditure on research activitics 1s recognised as an expense in the penod m which 1t 1s incurred

An wvernally-generated imtangible asset answg from development (or from the development phase of an internal
project) 1s recognised of, and only «f all of the following condittons have been demonstrated
s the technical feasibility of completing the intangible asset so that it wall be available for use or sale,

the intenuon to complete the intangible asset and use or scll it,
the ability to use or seil the inlangible asset,
how the intangible asset will generate probable future economic benefits,
the availabily of adequate techmical, {inancial and other resources to complete the development and
to use or sell the intangible asset, and
e the ability to mcasure rehably the cxpenditure attributable to the intangible asset during s

development

The amount imtially recogrused for intemally-generated intangible assets 1s the sum of the expenditure incurred from
the date when the inlangible assel first meets the recognition cnteria histed above Where no internatly-generated
intangible asset can be recogmsed, development expenditure 1s recognised in income statement in the period 1n which
its incurred

Subscquent to mibal recognitron, internally-generated intangible assets are reported at cost less accumulated
amortisation and accumulated tmpairment losses, on the same basis as intangible assets that are acquired separatcly

Investments in subsidiaries
[nvestments i subsidiaries are held at cost less accumulated impaument losses

Cash and cash equivalents
Cash and cash equivalents compnse cash at bank, cash in hand and short term highly hquid investments with an onginal
matunty of three months or ess and readily convertible to known amounts of cash.

Preference shares
Redeemable preference shares are recogmised on the balance sheet under creditars falling due within one year

Other reserves
Other reserve records the amount of capital recetved where no shares were provided in exchange

Financlal assets
The Company has the following financial assets cash, trade debtors, amounts owed by group underiakings and other
debtors Financial assets are imtially measured at fair value plus transaction costs (1f any) that are directly aunbutable
to the acqusition of the financial asset
[FRS 9 contains three principal classification categortes for financial assets measured at amorused cost, faw value
through protit or loss and fawr value through other comprehensive mcome The classification of financial assets under
TFRS 9 15 gencrally based on the business model in which a financial assct 1s managed and s contractual cash flow
characienstics The Company classifies its financial assets as at amortised cost only 1f both of the following cnitena are
met

#  the asset s held within a business model whose objective 1s to collect the contractual cash flows, and

= the contractual terms of the tinancial asset give nise o cash flows that are solely payments of principal and

interest

Subsequent to inihal recognition, thesc are measured at amortised cost using the effectave mterest rate method, less any
provision for impairment Interest income from these financial assets 15 included wiathin finance income using the
effective nterest rate method
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4 Material accounting policies (continued)

Financial assets (continued)

The company assesses on a forward-looking basis the expected credit loss associated with ats financial assets The
impairment methodology applied depends on whether there has been a significant 1ncrease in credit nsk

For trade receivables, the company apphes the simplified approach permutted by IFRS 9, which requires expected
lifetime losses to be recognised from Initial recogmtion of the reccivables

Financial habihities

The Company has the following financial habihties trade creduors, amounts owed to group undertakings and other
creditors The Company mihally recognises financial habihmes on the date that they are onginated Such financial
Labilities are recogmised wutiatly at fair value less any directly attributable transaction costs Subsequent to imual
recogmtion these financial habilties are measured at amortised cost using the effective imterest method

The Company derecogrises a financtal habihity when its contractual obligatnons are discharged or cancelled or expire
The difference between the carrying amount of the financial hability derecogmised and the consideration paid and
payable 15 recogmised in the consolidated statements of income

Prowvisions

Provisions are recogrused when

(a) The Company has a prescnt legal or constructive obligation as a result of past events,
(b) It 1s probable that an outflow of resources wiil be required to settle the obligauon, and
(c) T'he amount has been rehably eshmated

Prowvisions are not recognised for future operating losses Provisions are measured at the present value of the
expenditures expected to be required to settle the obligation using a pre-tax rate that reflects current market
assessments of the ume value of money and the nsks specific to the obhgation The increase in the provision due to
passage of ume 15 recognised as interest expense

5 Turnover

Turnover 1s aunbutable pnmanly to the development ot software products and related consulting services Included
within tumover 1s £78,613,000 (2024 £45,274,000) relating to the provision of services to other Group companies
I'he amount of revenue from third parly customers 1s £67,105,000 {2024 £76,568,000) An analys:s of revenue, based
on destination of software products by geographical market 1s given below

Tumover segmented by geographic market

Year ended Year ended
31 January 2025 31 January 2024
£1000 £000
United Kingdom and Ireland 24,124 29,866
Rest of Europe 63,266 40,139
Rest of World 58,328 51,836
145,718 121,841

Tumover scgmented by nawure
Year ended Ycar ended
31 January 2025 31 January 2024
£000 £000
Product 50,534 61,460
Service 95,184 60,381
145,718 121,841
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6 Cost of sales
Year ended Year ended
31 January 2025 31 January 2024
£'000 £000
Cost of sales 120,188 88,074

120,188 88,074

Included within cost of sales 1s £113,916,000 (2024 £83 .629,000) rclating to the provision of secvices from other
group companics

7 Opceraung profit

Year ended Year ended
31 January 2025 31 January 2024
£000 £'000

Operating profit 15 stated ofter charging
Depreciation ol tangible assets (note 13} 343 362
Depreciation on Right of use assets (note 14) 311 265
Research and development 1015 1927
Employment costs (note 9) 9,764 9.889
Bad debt expensc (note 15) 4 8

Foreign exchange (gam) (3,292) (1,467)

8 Auditors' remunerations

Dunng the ycars ended 31 January 2025 and 2024, the Company obtained the tollowing services from the Company’s
auditors and its associales

Year ended Year ended
31 January 2025 31 lanuary 2024
£'000 £'000

Fees paid to the Company's auditors and its associates for the audit of the
company linancial statements 54 54
54 54
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9 Employee benefit costs and employee numbers

The average monthly number of employees including directors during the year and prior year, converted to full-ume
equivalents and broken down by activity, was as follows

Year ended Year ended
31 January 2025 31 January 2024
Number Number
Producton as 38
Selling and Dustribution 16 24
Admuimistration 22 23
76 85
Staff costs
Year ended Year ended
31 January 2025 31 January 2024
£000 £000
Wages and salaries 8,250 8,349
Social security costs 956 965
Other penston costs 558 575
9,764 9,889
Darectors
The directors emoluments were as tollows Year ended Year ended
31 January 2025 31 January 2024
£000 £'000
Aggregate emoluments 385 358
Pension contributions 19 16
The highest paid director's emoluments were as follows
Year ended Year ended
31 Janvary 2025 31 January 2024
£'000 £000
Total amount of emoluments and amounts
{excluding shares) receivable under long-term
incentive schemes 243 208
Pension contributions 19 16

No key management personnel received any compensation for loss of otfice in current financial year (2024 mil)

The Direclors' emoluments relate to services provided for the Company as well as other fellow Group undertakings
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9 Employee benefit costs and employee numbers (continucd)

The Dwectars de not consider it pracucable to allocate the remuneration in respect of the services of the vanous group

compznics although the remuneratien was paid by Mavenir Systems Limuted

The emoluments of three directors were paid by other Group entitics During the year the Company received recharges

for the directors’ services for £142,000 (2024 £150,000)

1] Interest receivable/payable
Year ended
31 January 2025
£000
Interest recervable and similar income 4,697
Interest payable and ssimilar expenses 3N

Year ended

31 January 2024

£000

3,313

9y

These relate 1o interest on intercompany loans, refer to note |5 Amounts owed by group undertakings and note 17

Amounts owed to group undertakings for further details of the loans

11 Tax on profit
Year ended
31 January 2025
£000
Current 1ax {credit}icharge

— Current period -
— Prior period 9)
— Overseas withholding tax 363

Ongmation and reversal of temporary differences
— Current period (107)
— Prior perod o)
Total tax charge/(credit) for the year 156

Reconciliatton to tax (credit)/charge

Year ended
31 January 2024
£'000

57
424

64
Zn

410

Tax assessed for the year 1s lower (2024 lower) than the standard rate of corporation tax in the UK for the year ended 31

January 2025 of 25% (2024 24%) The differences are explained below

Profit before taxation

Tax at the UK Stwatutory corporation tax rate of 25 00% (2024 24 00%)
Tax eftect ot expenses that arc not deductible 1n determmning taxable profit
Unrecognised deferred tax

Change in deferred tax rate

Withholding tax wnitien off

Effect of fixed assct super-deduction

Group rehief

Prior year adjustments

Total tax charge/(credit) for the year

31 January 31 January
2025 2024
£000 £'000
5,762 11,254
1,441 2,701
49 14
{657) 67
23 -
(600) (2,293}
(100) (79)
156 410
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1. Tax on profit (continued)

In the Spring Budget 2021, the UK Government announced that trom 1 April 2023 the corporation tax rate would
increase to 25% (rather than remaming at 19%, as previously cnacted) This new law was substantively enacted on 24
May 2021 For the financial year ended 31 January 2025, the current tax rate was 25 00% Deferred taxes at the
balance sheet date have been measured using these enacted tax rates and reflecied in these financial statements

Deferred 1ax assets are recogmsed to the extent that the reahisation of the related tax benefit through future taxable

profits 1s probable At the balance sheet date, the company had unrecognised deferred tax assets of £1,103,430 (2024
£1,760,000), mamnly relaung to tax losses that can be carried forward indefimtely

Deferred tax asset

Accelerated Tax Provision and
Total
Depreciation accruals
£000 £'000 £'000
As at 1 Fecbruary 2024 169 61 230
Charge 1n the income statement 47 151 198
As at 31 January 2025 216 212 428
12 Investments

Total

£000
Cost-
As at 1 February 2024 29,700
Disposals in the year* (2,315)
As at 31 January 2025 27,385
Amaunts provided
As at 1 February 2024 (5,864)
As at 3] January 2025 (5,864)
Net book value
As at 31 January 2025 21,521
As at 31 January 2024 23,836

*The disposal relates to the dissolution of Mavenir Systems Holdings Limited on 5* October 2024
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12

Investments (continued)

As of 31 January 2025, the Company’s direct and indirect holdings, were as follows

Name Country of [Principal activity )Currency [Shares Registered address
incorporation eld
*Netonomy UK Holding company GBP 100% Reading International Business
Lirmited Park, Part Spur Ag, Basingstoke
Strect, Reading, Berkshire RG2
6DH, United Kingdom
Mavenir UK UK Trading entity providing GBP 100% Reading Inernational Business
Holdings software soluliens (o Park, Part Spur Ag, Basingstoke
telecommunication industry Street, Reading, Berkshire RG2
6DH, Umited Kingdom
Hol trad
*Maveoir [PA UK :)\?l:‘li a:gﬂ\ia:':gs:rt:::Zns 1010 Cambourne Business Park
lemcd UK lljo telec rgnmumcalmn GBP 100% Camboumc, Cambridge,
° England, CB23 6DP
industry
ip access India lndia [Trading entity providing INR 100% G-80, Lajpat Nagar-I, New
Private Limited koflware solutions to Delhi, 1 £0024, India
Fclecommumcanon indusory
Registered address The
Corporauon Trust Company.
M IPA US ;
prravemir - | US Dormant usD 100% Corporauon Trust Center, 1209
Inc (Delaware)
Orange Street, Wilmington,
Delaware, 19801

* subsidianes that are direct undenakings of the Company

* dormant company
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13 Tangible assets
Leasehold Computer
IMprovements equipment
‘000 £000 -

Cost
As at 1 February 2024 488 2,033
Additions - 51
Disposals - (767)
As at 31 January 2025 438 1,317
Accumuiated depreciation
As at 1 February 2024 380 1,140
Charge for the year 52 291
Disposals - (595)
Asg at 31 January 2025 432 836
Net book value
As at 31 January 2025 56 481
As at 31 lanuary 2024 108 893

14 Raght of usc assets and lease hability

Total
£'000
2,520
(761
1,805
1,520

343
(595)
1,268

537
1,001

Set out below arc the carrying amounts of nght of use assets and lease habihuies recogmized and the movements dunng

the year The movemenis during the peniod

Balance as of 1 February 2024
Depreciation charge during the year
Interest expense durtng the year
Paymenis dunng the year

Balance as of 31 January 2025

The lcase habihties 1 the balance shect are anatyscd as follows

Property
Within one year
Between one and live years

Offices - Right of use assets

£000
541
(311)

230

31 tanuary 2025
£'000

183

183

Lease Liabihties

£'000
(559)

(16)
392

(183)

31 January 2024
£000

323
236

559

Interest expense (included n finance cost) was £16,418 (2024 £24,256) Expenscs rclating to shori-term lcascs
{included in cost of goods sold and admimistrative expenses) was £ml (2024 £nil) The total cash outflow for leases

i the year was £392,000 (2024 £367,000)
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15 Debtaors

Amounts falling due within 12 months

Trade debtors

Accrued income and deferred costs
Prepayments

Other debiors

Amounts owed by group undertakings

Included in trade debtors 1s a prowision for expected credit losses of £660,000 (2024 £656,000)

31 January 2025
£°000

24,954
18,579
203

97
144,705

188,538

31 January 2024
£000

16,558
24,058
399
1,187
151,665

193,867

Trade debtors disclosed above are classified as loans and recervables and are therefore measurcd at amortised cost.

Of the amounts owed by group undertakings, £99,167,000 (2024 £76,441,000) relates to loans with interest charged at
5% per annum and are repayable on demand The remander £45,538,000 (2024 £75,225,000) arc unsecured, mierest

free, have no fixed date of repayment and are repayable on demand

In October 2023, the Company entered nto a ncw factoring agreement with Sins Capital Group LLC n arder to sell
some of 1ts accounts recervable at a discount in return tor cash Based on the agreement, the fees are 5% from the face
amount of the receivables, regardless of the accounts receivable’s due date The factoning is executed on a non-recourse
basis and the sale of accounts receivable 1s recorded by the Company as a sale transaction During the year, the
Company sold face amounts of £i 3,164,000 of these receivablies and recogmsed non-operating expenses of £2,391,000

Amounts falling due in more than 12 months

Accrued income and deierred costs
Deferred tax asset

16 Cash and cash equivalents

Cash at bank

31 January 2025
£'000

1,830

428

2,258

31 January 2025
£'000

10,671

10,671

31 January 2024
£'000

230

230

31 January 2024
£000

3578

3,578
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17 Creditors amounts fulling due withun one yea
31 January 2025 31 January 2024
£'000 £000
Trade creditors 2,485 5,468
Other credutors 101 85
Accruals 2,082 1,278
Deferred income 36,153 29,385
Amounts owed to group undertakmgs 68,070 75,557
Other taxes and soctal secunty 2 70
Cumulauve redeemable preference share capital 33 33
Corporation tax - 1 060
Lease hability 184 323
109,111 113,259

Amounts falling due aficr more than a year

31 Janoary 2025

31 January 2024

£'000 £000

Deferred income - 488
Lease hability - 236
- 724

Contract iabilities (deferred income) represent consideration received or consideration which 18 unconditionally due from
customers pnor to transfermng goods or services to the customer under the terms of the contract The decrease n the
contract liability balance tor the years ended 31 January 2025 and 2024 1s pnmanly aitnbutable to cash paymenis received
in advance of satisfying the performance obliganons, offsct by £17,086,855 and £19,637,306 respectively of revenues
recognised that werc included 1n the brought torward balance

The 333,333 preference shares of 10p each are authonsed and allotted and entitle thewr holders to a fixed cumulauve
preterence dividend of 8% per anaum of the 1ssue price per share with effect from | Aprid 1999 The immediate parent
undcrtaking, Fortissimo Holding B V| who wholly owns all the preftrence shares has formally waived ther cumulative
dividend right

The preference shares carry no votimg rights and arc redeemable at the holder's option For further detaits of the preference
sharcs, see Note 19

Included in the amounts duc to group undertakings are the following loans

A loan from Mavenir Systems (Thailand) Ltd of £1,815,527 ($2,250,000) (2024 £1,776,114) The loan is interest free
and repayable on demand

A loan from PT Mavemir Systems Indonesia of £1,525,705 ($1,890,821) (2024 £1,407,110) Interest of 3 26% per
annum above 3-month SOFR 15 charged on the loan and the loan 1s repayable on demand

A loan from PT Mavenir Systems Indonesia of £6,818,870 (IDR [38,213,566,292) (2024 £6,632,776) Interest of 6%
per annurn 18 charged on the loan and the loan 1s repayable on dernand

A loan from PT Mavenir Systems Indonesia of £2,619,267 (IDR 53,090,638,889) (2024 £2,562,711) Interest of 5%
per annum 1s charged on the loan and the loan 1s repayable on demand
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17 Creditors amounts falling due within one year (continucd)

A loan from Acision International BV (Philippines) of £1,496,150 (PHP [08,323,778) (2024 £1,522,760) Interest of

5% per annum 1s charged on the loan and the loan 1s repayable on demand

A loan from Acision International B.V (Philippines) ol £588,779 (PHP 42,628,611)(2024 £599,251) Interest of 5%

per annum 15 charged on the loan and the loan 1s repayable on demand

A loan from Acision International BY (Philippines) of £2,945,468 (PHP 213,256,875) (2024 £2,997,855) Interest of

5% per annum 1s charged on the loan and the loan 1s repayable on demand

A loan from Mavemir Systems UK Limted of £3,129,924 (2024 £3,129,924) Interest of 5% per annum s charged on

the loan and the loan 15 repayable on demand

A loan from Mavemir Systems UK Limited of £2,399,794 (EUR 2,870,979) (2024 £2,355,055) Interest of 5% per

annum s charged on the loan and the loan s repayable on demand

The remawung amounts due to group undertakings are unsccured, interest free and are repayable on demand

18 Provisions lar other habilities and charges
Dulapidations
£'000
At | February 2024 159
Increase/(Decrease) in provision (32)
At 31 Januvary 2025 127
Analysed as
31 January
2025
£000
Current -
Non- current 127
127
Dulapidations

Tatal
£000

159
(32)

127

31 January
2024
£'000

159

159

The dilagndatuon provision 1s an estination of the costs of remsiating all leased propertics back to their onginal condition

at the lcase commencement The provision 1s regularly reviewed by the Group’s real cstate department
discounted

angd s not
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19 Called up share capatal

Authorised

860,555 (2024 860,555) ordinary shares of 1p each
594,300 (2024 594,300) ‘A’ ordinary shares of 1p cach

Called up, 1ssued and fully paid
860,555 (2024 860,555) ordwnary shares of 1p each
594,300 (2024 594,300 A’ ordwnary shares of 1p ¢ach

The two classes ol ordinary shares hold equal voting nghis

31 January 2025
£'000

9
6

15

15

31 January 2024
£000

Each of the “A” ordinary shares shall automaucally be redesignated as one ordinary share, at any ume at the ophion
of the holders No “A™ shares were converted to ordinary shares duning the year

On a return of capital on liqudation or otherwise the surplus assets of the Company remaining after the payment of

its hiabilites shall be applied in the following order or prionity

| Preference shares (see Note 17) - for each share held payment ot a sum equal ta the issuc price plus any arrears

of preference dividends

2 The balance of any remaimng assels shall be distnbuted amongst the holders ot “A™ ordinary and ordinary
shares
20. Share premuum account
2028 2024
£000 £000
At | February 21,143 21,143
A1 31 January 21,143 21,143
21 Other reserves

Other reserves

31 January 2025
£'000

1,512

31 January 2024
£000

1,532
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Other reserves represent capital contribution from parent received where no shares were provided in exchange
22 Pension commuitments

The Company operates a defined contnibuuion pension scheme The assets of the scheme are held separately from
those of the Company 1n an independenty admimstered fund The aggregate pension conributtons paid duning the
year are given in Note 9 The contnbutions outstanding at 31 January 2025 were £94,000 (2024 £84,000)

23 Ultimate parent undertaking and controlling party

The immediate parent undertaking 1s Fortissimo Holding B V, a company incorporated in Netherlands Mavenir
Group Holdings Limited 1s the parent undertaking of the largest and smallest group of undertakings to consolidate
these financial statements as at 31 January 2025 he consohidated financial statements of Mavenr Group Holdings
Limited are available from Mavenr Group Holdings Limited, Duo, Level 6, 280 Bishopsgate, London, United
Kingdom, EC2M 4RB The Company’s ultumate controlling party at the date of signing was Sinis Caputal Group, L.LC,
a private equity firm based 1 the United States with mam offices at 825 Third Avenue, Swite 2850, New York, NY
10022, Untted States

24 Post balance sheet events

On 28 July 2025, the Group implemented a sigmificant debt and capital reczpitalisation transaction under new 2025
Credit Facilities, compnsing a First Lien Credit Agreement and a Second Lien Credit Agreement, entered mto by a
US subsidiary, to refinance ts legacy borrowings and strengthen its capital structure

[n connection with this transaction, the Company became a guarantor and entered nto a group-wide Secunty and
Guarantee Agreement, under which substantially all of the propenty and assets of the Company and certam
subsidiartes, including all of the capatal stock held by such guarantors, subject to certain exceptions, were pledged

Thas transactuion does not have any malerial impact on the Company’s financial statements as at 31 January 2025
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