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Cyberhawk Innovations Limited

Strategic Report
For the Year Ended 31 March 2025

The Directors present their Strategic Report together with the audited financial statements for the year ended 31
March 2025.

Business review

Cyberhawk Innovations Limited is the UK based trading company of the Cyberhawk Group. As well as trading
directly with external customers, the Company also supports the operations of its wholly owned entities of
Cyberhawk, Inc. in the USA and Cyberhawk MENA QFZ LLC in Qatar. Appropriate arms-length fees are charged
for these services and recorded as other operating income.

The year to 31 March 2025 was a year focussed on sustaining the significant step change in revenue delivered
in the previous year and further strengthening our foundations to achieve further growth in the years ahead.

The ever-escalating technological advance in drone technology is something we continue to embrace and
encourage. The adoption of drones for an increasingly broad range of inspection, surveying and testing use
cases will only continue to intensify, bringing with it an increased demand for the full range of “data collection to
insight” services that we provide.

Our unrivalled drone data collection heritage, our in-house data processing knowledge-base and our custom-
built proprietary data visualisation platform, iHawk, all combine to ensure Cyberhawk is uniquely placed to
capitalise on the opportunities that this exponentially growing market will provide.

The fundamentals of the business are stronger than ever. We believe we have the best talent, technology,
products and customer base within our industry and we enter the year ahead with renewed confidence and an
expectation of exceptional growth.

Principal risks and uncertainties

The Board maintains a risk register and pnncupal risks are reviewed and actions put in place to mitigate risk
where necessary. .

The continued advancement of drone hardware and operating systems will further expand the adoption of
drones in replacing traditional inspection methods for a multitude of use cases. This will offer new opportunities
for growth but requires Cyberhawk to remain at the forefront of these advancements through continued
investment. Cyberhawk’s policy of being hardware agnostic allows it to utilise ‘best-in-class’ hardware.

Whilst enhancements in drone hardware feduce the need for highly skilled pilots for basic inspections, increased
adoption and data volumes requires enhanced operational tools and software which are delivered through the
iHawk platform.

Advancements in Al and automation represent further accelerators of adoption of both drone technology and
software. Cyberhawk has had a dedicated Al team since 2021 but as with all.industries Al may disrupt current
inspection processes but ultimately we believe is a tailwind for our industry.

Our geographical expansion in recent years has also brought with it increased exposure to foreign currency risk.
In particular, our large multi-national customers operate in USD and as such we have a growing exposure to the
GBP/USD relative value. To mitigate this, our forecasts are all prepared on a multi currency basis and our net
exposure is mitigated through a policy of using forward contracts within pre-agreed criteria. Our expansion of on-
the-ground operational resources in the US and Qatar has also created a natural hedge as our USD-driven cost
base grows.



Cyberhawk Innovations Limited

Strategic Report (continued)
. For the Year Ended 31 March 2025

Financial key performance indicators

The following financial KPI's demonstrate the performance in the year.

2025

£000
Revenue 4,773
Gross profit 784
Operating loss (513)
Loss before tax (582)
Loss for the financial period (361)

Sustainability

The business is acutely aware of the need to minimise any impact we have on the environment but also on the
positive contribution of our services to our customers to deliver on their own sustainability programmes. Through
replacing traditional asset inspection methods of rope access or the use of helicopters we believe our services
contribute hugely to both removing people from hazardous environments and also in reducing carbon emissions.
Increasingly we are also focussed on wildfire prevention programmes and protecting the environment from the
devastation this causes. Sustainability is now at the heart of our strategic agenda and increasingly becoming

central to our reporting and performance measurement.

Other key performance indicators

The business has actively diversified its portfolio over the past year and as such the revenue split by activity and

2024
£000
4,968

1,175

(64)
(112)
(163)

Move
%
4

(33)
(702)
(420)
(347)

by geographical base is also seen as a key indicator on progressing our strategic objectives.

This report was approved by the board on 25 Nov 2025

Christopher Fleming
Director

and signed on its behalf.



Cyberhawk Innovations Limited

Directors' Report
For the Year Ended 31 March 2025

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

The princibal activity is to deliver inspection services on critical energy assets using proprietary cloud based
software iHawk to deliver insightful results and primarily using unmanned aerial vehicles to capture the data.

Going concern

The Directors have prepared forecasts for at least 12 months from the date of signing these accounts. These
demonstrate an expected continuation in our profitable growth story for the new financial year and beyond.

Whilst we do not envisage a contraction of demand for our services, we could if necessary absorb a significant
contraction and maintain positive cashflow. We also have the added benefit of an increasing geographical
spread which reduces the impact of any remaining travel restrictions.

Our client base is typically large muiti-national, reputable energy sector clients and our services are typically
considered essential. Combined with our very strong order book, any liquidity concerns becoming critical are
considered extremely remote.

In terms of stress testing the future business model, we have a profitable core business and a recurring
customer base. We are also currently re-investing most of our positive cashflow into developing future income
streams. If for some currently unforeseeable reason we were to reverse our growth momentum, we would have
the option of halting any discretionary future focussed investment to preserve cash and protect the business.

The Board remains confident that there are no reasonably foreseeable circumstances under which the Group
and the Company cannot continue to operate as a going concern. Accordingly the Financial Statements have
been prepared on a going concern basis.

Results and dividends

The profit for the year, after taxation, amounted to £361k (period ended 31 March 2024 - £163k).
There were no dividends proposed during the year (period ended 31 March 2024 - £Nil).
Directors

The Directors who served during the year were:

Lucy Armstrong
Philip Buchan
Andrew Carnwath
John Comiskey
Chris Fleming
Mats Lundgren
Daniel Wild

Future developments

The need for the solutions that are provided by Cyberhawk is expected to grow exponentially over time. Ageing
energy infrastructure, a transition to greater reliance on electric power grid networks and an increasing demand
for environmentally friendly asset management solutions all combine to grow demand for our services.

As such, the Cyberhawk Group will look to continue to consolidate and expand our inspection services across all
3 of our Operational bases (UK, USA and Qatar). In addition, the investment in developing our proprietary
software led solutions will continue to accelerate and over time we anticipate a significant increase in the
proportion of our business that is software led. Customers are increasingly looking for end to end asset
management solutions and that is what we continue to develop.

3



Cyberhawk Innovations Limited

Directors’ Report (continued)
For the Year Ended 31 March 2025

Matters covered in the Strategic Report

Required disclosures in relation to the Groups financial and other key performance indicators, business review
and principal risks and uncertainties have been included within the Group Strategic Report.

Disclosure of information to auditor

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

. so far as the Director is aware, there is no relevant audit information of which the Company's auditor is
unaware; and
. the Director has taken all the steps that ought to have been taken as a Director in order to be aware of any

relevant audit information and to establish that the Company’s auditor is aware of that information.
Post balance sheet events
There have been no significant events affecting the Company since the year end.
Auditor

The auditor, BDO LLP, will be proposed for reappointment in accordance with section 485 of the Companies Act
2006.

25 Nov 2025

This report was approved by the board on and signed on its behalf.

Christopher Fleming
Director



Cyberhawk Innovations Limited

Directors' Responsibilities Statement
For the Year Ended 31 March 2025

The Directors are responsible for preparing the Strategic Report, the Directors' Report and the audited financial
statements in accordance with applicable law and regulations.

Company law requires the Directors to prepare audited financial statements for each financial year. Under that
law the Directors have elected to prepare the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law). Under company law
the Directors must not approve the financial statements unless they are satisfied that they give a true and fair
view of the state of affairs of the Company and of the profit or loss of the Company for that period.

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

. select suitable accounting policies and then apply them consistently;
) make judgements and accounting estimates that are reasonable and prudent;
. state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements; and
¢ . prepare the financial statements on the going concern basis unless it is inappropriate to presume that the

Company will continue in business.

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



Cyberhawk Innovations Limited

Independent Auditor's Report to the Members of Cyberhawk Innovations Limited

Opinion on the financial statements
In our opinion the financial statements:

. give a true and fair view of the state of the Company’s affairs as at 31 March 2025 and of its loss 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.

We have audited the financial statements of Cyberhawk Innovations Limited (‘the Company”) for the year ended
31 March 2025 which comprise the Statement of Comprehensive Income, the Balance Sheet, the Statement of
Changes in Equity 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 Financial Reporting Standard 102 The Financial Reporting Standard
applicable in the UK and Republic of Ireland (United Kingdom Generally Accepted Accounting Practice).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the auditor's responsibilities for the audit
of the financial statements section of our report. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion. ‘

Independence

We are independent of the 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.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the Directors' use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the Company's ability to continue as a
going concern for a period of at least twelve months from when the financial statements are authorised for issue.

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



Cyberhawk Innovations Limited

Independent Auditor's Report to the Members of Cyberhawk Innovations Limited (continued)

Other information

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

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

We have nothing to report in this regard.
Other Companies Act 2006 reporting
In our opinion, based on the work undertaken in the course of the audit: -

o the information given in the Strategic Report and the Directors' Report for the financial year for which the
financial statements are prepared is consistent with the financial statements; and

. the Strategic Report and the Directors' Report have been prepared in accordance with applicable legal
requirements.

In the light of the knowledge and understanding of the Company and its environment obtained in the course of
the audit, we have not identified material misstatements in the 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, or returns adequate for our audit have not been
received from branches not visited by us; or

. the financial statements are not in agreement with the accounting records and returns; or

o certain disclosures of Directors' remuneration specified by law are not made; or

o we have not received all the information and explanations we require for our audit; or

0  the Directors were not entitled to prepare the financial statements in accordance with the small companies

regime and take advantage of the small companies’ exemptions in preparing the Directors' Report and
from the requirement to prepare a Strategic Report .

Responsibilities of Directors

As explained more fully in the Directors’ Responsibilities Statement, the Directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such
internal control as the Directors determine is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Directors are responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Directors either intend to liquidate the Company or to cease operations,
or have no realistic alternative but to do so.



Cyberhawk Innovations Limited

Independent Auditor’'s Report to the Members of Cyberhawk Innovations Limited (continued)

Auditor's responsibilities for the audit of the financial statements

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

Extent to which the audit was capable of detecting irregularities, including fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures
in line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities,
including fraud. The extent to which our procedures are capable of detecting irregularities, including fraud is
detailed below:

Non-compliance with laws and regulations

Based on:

e Our understanding of the Company and the industry in which it operates;

¢ Discussion with management and those charged with governance; and

¢ Obtaining an understanding of the Company’s policies and procedures regarding compliance with laws and
regulations.

We considered the significant laws and regulations to be the applicable accounting framework, UK tax legislation
and employment taxation.

The Company is also subject to laws and regulations where the consequence of non-compliance could have a
material effect on the amount or disclosures in the financial statements, for example through the imposition of
fines or litigations. We identified such laws and regulations to be the health and safety legislation.

Our procedures in respect of the above included:

¢ Review of minutes of meetings of those charged with governance for any instances of non-compliance with
laws and regulations;

¢ Review of financial statement disclosures and agreeing to supporting documentation; and

o Review of legal expenditure accounts to understand the nature of expenditure incurred.

Fraud

We assessed the susceptibility of the financial statements to material misstatement, including fraud. Our risk

assessment procedures included:

¢ Enquiry with management and those charged with governance regarding any known or suspected instances
of fraud;

¢ Obtaining an understanding of the Company’s policies and procedures relating to:
°  Detecting and responding to the risks of fraud; and
° Internal controls established to mitigate risks related to fraud.

e Review of minutes of meetings of those charged with governance for any known or suspected instances of
fraud,;

¢ Discussion amongst the engagement team as to how and where fraud might occur in the financial
statements;

o Performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks
of material misstatement due to fraud; and

e Considering remuneration incentive schemes and performance targets and the related financial statement
areas impacted by these.



Cyberhawk Innovations Limited

Independent Auditor's Report to the Members of Cyberhawk Innovations Limited (continued)

Auditor's responsibilities for the audit of the financial statements (contiﬁued)
Fraud (continued)

Based on our risk assessment, we considered the areas most susceptible to fraud to be revenue recognition and
management override through the processing of inappropriate manual journals.

Our procedures in respect of the above included:

o Testing a sample of journal entries throughout the year, which met a defined risk criteria, by agreeing to
supporting documentation;

Testing a sample of random journals to supporting documentation;

Assessing significant estimates made by management for bias;

Testing a sample of revenue transactions throughout the year to ensure that revenue exist; and

Testing revenue recognised close to the year end to ensure that revenue is recognised in the correct
financial year.

We also communicated relevant identified laws and regulations and potential fraud risks to all engagement team
members who were all deemed to have appropriate competence and capabilities and remained alert to any
indications of fraud or non-compliance with laws and regulations throughout the audit. :

Our audit procedures were designed to respond to risks of material misstatement in the financial statements,
recognising that the risk of not detecting a material misstatement due to fraud is higher than the risk of not
detecting one resulting from error, as fraud may involve deliberate conceaiment by, for example, forgery,
misrepresentations or through collusion. There are inherent limitations in the audit procedures performed and the
further removed non-compliance with laws and regulations is from the events and transactions reflected in the
financial statements, the less likely we are to become aware of it.

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

DocuSigned by:
(e

34BAA3058CE741A...
Alastair Rae (Senior Statutory Auditor)
For and on behalf of BDO LLP, Statutory Auditor
Edinburgh ,
United Kingdom

28 November 2025

Date: :
BDO LLP is a limited liability partnership registered in England and Wales (with registered number OC305127).



Cyberhawk Innovations Limited

Statement of Comprehensive Income

For the Year Ended 31 March 2025

Turnover
Cost of sales

Gross profit

Administrative expenses
Other operating income

Operating loss

Interest receivable and similar income
Interest payable and similar charges

Loss before tax

Tax on loss

Loss for the financial year

Other comprehensive income for the year

Gain on cash flow hedge

Total comprehensivé loss for the year

The notes on pages 13 to 33 form part of these financial statements.

10

Note

10
11

12

2025 2024
£ £
4,773,032 4,968,495
(3,989,413) (3,793,412)
783,619 1,175,083
(3,505,252) (2,750,617)
2,208,627 1,511,641
(513,006) (63,893)
3,806 3,476
(72,841) (51,730)
(582,041)  (112,147)
220,885 (50,464)
_ (361,156)  (162,611)
114,374 -

. (246,782)

(162,611)



Cyberhawk Innovations Limited
Registered number: SC340484

Balance Sheet
As at 31 March 2025 -

2025 2025 2024 2024
Note £ £ £ £
Fixed assets
Intangible assets 13 3,879,097 2,121,425
Tangible assets 14 465,107 621,928
Investments 15 21,032 21,032
4,365,236 2,764,385
Current assets
Debtors: amounts falling due within one year 16 1,857,223 2,693,980
Cash at bank and in hand 835,183 301,898
2,692,406 2,995,878
Creditors: amounts falling due within one
year 17 (6,025,759) (4,490,816)
Net current liabilities {3,333,353) (1,494,938)
Total assets less current liabilities 1,031,883 1,269,447
Deferred tax 20 (224,575) (215,357)
(224,575) (215,357)
Net assets 807,308 1,054,090
Capital and reserves
Called up share capital 21 9 9
Share premium account 22 2,132,842 2,132,842
Cash flow hedge reserve’ 22 114,374 -
Profit and loss account 22 (1,439,917) (1,078,761)
Total equity 807,308 1,054,090

The financial statements were approved and authorised for issue by the Board and were signed on its behalf on
25 Nov 2025

Christopher Fleming
Director

The notes on pages 13 to 33 form part of these financial statements.

11



Cyberhawk Innovations Limited

Statement of Changes in Equity
For the Year Ended 31 March 2025

Share Cash flow

Called up premium hedge Profit and
share capital account - reserve loss account Total equity
£ £ £ £ £
At 1 April 2024 9 2,132,842 - (1,078,761) 1,054,090
Comprehensive loss for the year
Loss for the year - - - (361,156) (361,156)
Other comprehensive income: Gain )
on cash flow hedge - - 114,374 - 114,374
Total comprehensive loss for the
year - - 114,374 (361,156) (246,782)
At 31 March 2025 9 2,132,842 114,374  (1,439,917) 807,308
Statement of Changes in Equity
For the Year Ended 31 March 2024
Share
Calledup .  premium Profit and
share capital account loss account Total equity
£ £ £ £
At 1 April 2023 9 2,132,842 (916,150) 1,216,701
Comprehensive loss for the year
Loss for the year - - (162,611) (162,611)
Total comprehensive loss for the year - - (162,611) (162,611)
At 31 March 2024 9 2,132,842 (1,078,761) 1,054,090

The notes on pages 13 to 33 form part of these financial statements.

12



Cyberhawk Innovations Limited

Notes to the Financial Statements
For the Year Ended 31 March 2025

1.

General information

Cyberhawk Innovations Limited is a private company limited by shares incorporated in Scotland, UK. The
address of the registered office is given on the Company information page and the nature of the
Company's operations and its principal activities are set out in the Strategic Report and Directors' Report.

Accounting policies

2.1

2.2

23

Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention uniess otherwise
specified within these accounting policies and in accordance with Financial Reporting Standard 102,
the Financial Reporting Standard applicable in the UK and the Republic of Ireland and the
Companies Act 2006.

The preparation of financial statements in compliance with FRS 102 requires the use of certain
critical accounting estimates. It also requires management to exercise judgement in applying the
Company's accounting policies (see note 3).

The presentational and functional currency of these financial statements is GBP. Values are rounded
to the nearest pound. .

The following principal accounting policies have been applied:
Financial Reporting Standard 102 - reduced disclosure exemptions
The Company has taken advantage of the following disclosure exemptions in preparing these

financial statements, as permitted by the FRS 102 "The Financial Reporting Standard applicable in
the UK and Republic of Ireland": :

) the requirements of Section 7 Statement of Cash Flows;
. the requirements of Section 3 Financial Statement Presentation paragraph 3.17(d);
. the requirements of Section 11 Financial Instruments paragraphs 11.41(b), 11.41(c), 11.41(e),

11.41(f), 11.42, 11.44 to 11.45, 11.47, 11.48(a)(iii), 11.48(a)(iv), 11.48(b) and 11.48(c);

. the requirements of Section 12 Other Financial Instruments paragraphs 12.26 to 12.27,
12.29(a), 12.29(b) and 12.29A; and

. the requirements of Section 33 Related Party Disclosures paragraph 33.7.

This information is included in the consolidated financial statements of Cyberhawk Holdings Limited
as at 31 March 2025 and these financial statements may be obtained from Companies House.

Exemption from preparing consolidated financial statements
The Company is a parent company that is also a subsidiary included in the consolidated financial
statements of a larger Group by a parent undertaking established under the law of any part of the

United Kingdom and is therefore exempt from the requirement to prepare consolidated financial
statements under section 400 of the Companies Act 2006.

13



Cyberhawk Innovations Limited

Notes to the Financial Statements
For the Year Ended 31 March 2025

2,

Accounting policies (continued)

24

2.5

Going concern

The Directors have prepared forecasts for at least 12 months from the date of signing these financial
statements. These demonstrate an expected continuation in our profitable growth story for the new
financial year and beyond.

Whilst we do not envisage a contraction of demand for our services, we could if necessary absorb a
significant contraction and maintain positive cashflow. We also have the added benefit of an
increasing geographical spread which reduces the impact of any remaining travel restrictions.

Our client base is typically large multi-national, reputable energy sector clients and our services are
typically considered essential. Combined with our very strong order book, any liquidity concerns
becoming critical are considered extremely remote.

In terms of stress testing the future business model, we have a profitable core business and a
recurring customer base. We are also currently re-investing most of our positive cashflow into
developing future income streams. If for some currently unforeseeable reason we were to reverse our
growth momentum, we would have the option of halting any discretionary future focussed investment
to preserve cash and protect the business.

The Board remains confident that there are no reasonably foreseeable circumstances under which
the Group and the Company cannot continue to operate as a going concern. Accordingly the financial
statements have been prepared on a going concern basis.

Foreign currency translation
Transactions and balances

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

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

Foreign exchange gains and losses resulting from the settlement of transactions and from the
translation at period-end exchange rates of monetary assets and liabilities denominated in foreign
currencies are recognised in the Statement of Comprehensive Income except when deferred in other
comprehensive income as qualifying cash flow hedges.

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are
presented in the Statement of Comprehensive Income within ‘finance income or costs'. All other
foreign exchange gains and losses are presented in the Statement of Comprehensive Income within
‘administrative expenses'. '

14



Cyberhawk Innovations Limited

Notes to the Financial Statements
For the Year Ended 31 March 2025

2

Accounting policies (continued)

2.6

27

238

29

Revenue

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the
Company and the revenue can be reliably measured. Revenue is measured as the fair value of the
consideration received or receivable, excluding discounts, rebates, value added tax and other sales
taxes. The following criteria must also be met before revenue is recognised:

Rendering of services
Revenue from a contract to provide services is recognised in the period in which the services are

provided in accordance with the stage of completion of the contract when all of the following
conditions are satisfied:

. the amount of revenue can be measured reliably,

. it is probable that the Company will receive the consideration due under the contract;

. the stage of completion of the contract at the end of the reporting period can be measured
reliably; and

. the costs incurred and the costs to complete the contract can be measured reliably.

Operating leases: the Company as lessee

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

Leased assets: the Company as lessee

Assets obtained under hire purchase contracts and finance leases are capitalised as tangible fixed
assets. Assets acquired by finance lease are depreciated over the shorter of the lease term and their
useful lives. Assets acquired by hire purchase are depreciated over their-useful lives. Finance leases
are those where substantially all of the benefits and risks of ownership are assumed by the
Company. Obligations under such agreements are included in creditors net of the finance charge
allocated to future periods. The finance element of the rental payment is charged to the Statement of
Comprehensive Income so as to produce a constant periodic rate of charge on the net obligation
outstanding in each period. 4

Finance costs

Finance costs are charged to the Statement of Comprehensive Income over the term of the debt
using the effective interest method so that the amount charged is at a constant rate on the carrying
amount. Issue costs are initially recognised as a reduction in the proceeds of the associated capital
instrument.

2.10 Borrowing costs

All borrowing costs are recognised in the Statement of Comprehensive Income in the year in which
they are incurred. '

15



Cyberhawk Innovations Limited

Notes to the Financial Statements
For the Year Ended 31 March 2025

2, Accounting policies (continued)
2.11 Pensions
Defined contribution pension plan

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

The contributions are recognised as an expense in the Statement of Comprehensive Income when
they fall due. Amounts not paid are shown in accruals as a liability in the Balance Sheet. The assets
of the plan are held separately from the Company in independently administered funds.

2.12 Intangible assets

Intangible assets are initially recognised at cost. After recognition, under the cost model, intangible
assets are measured at cost less any accumulated amortisation and any accumulated impairment
losses.

At each reporting date the Company assesses whether there is any indication of impairment. If such
indication exists, the recoverable amount of the asset is determined which is the higher of its fair
value less costs to sell and its value in use. An impairment loss is recognised where the carrying
amount exceeds the recoverable amount.

All intangible assets are considered to have a finite useful life. If a reliable estimate of the useful life
cannot be made, the useful life shall not exceed ten years. '

The estimated useful lives range as follows:

Domain name - 10 years
Intellectual Property - 10 years
iHawk development - 5 vyears

2.13 Tangible fixed assets

Tangible fixed assets under the cost model are stated at historical cost less accumulated
depreciation and any accumulated impairment losses. Historical cost includes expenditure that is
directly attributable to bringing the asset to the location and condition necessary for it to be capable of
operating in the manner intended by management.
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Notes to the Financial Statements
For the Year Ended 31 March 2025

2.

Accounting policies (continued)
2.13 Tangible fixed assets (continued)

Depreciation is charged so as to allocate the cost of assets less their residual value over their
estimated useful lives, using the straight-line method.

Depreciation is provided on the following basis:

Leasehold improvements - 20% straight line
Plant and machinery - 25% straight line
Motor vehicles - 25% straight line
Office equipment - 25 to 50% straight line

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

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount
and are recognised in the Statement of Comprehensive Income.

2.14 Valuation of investments
Investments in subsidiaries are measured at cost less accumulated impairment.

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

2.16 Cash and cash equivalents
Cash is represented by cash in hand and deposits with financial institutions repayable without penalty
on notice of not more than 24 hours. Cash equivalents are highly liquid investments that mature in no
more than three months from the date of acquisition and that are readily convertible to known
amounts of cash with insignificant risk of change in value.

2.17 Creditors
Short-term creditors are measured at the transaction price. Other financial liabilities, including bank
loans, are measured initially at fair value, net of transaction costs, and are measured subsequently at
amortised cost using the effective interest method.

2.18 Financial instruments

The Company has elected to apply the provisions of Section 11 "Basic Financial Instruments” of FRS
102 to all of its financial instruments.

The Company has elected to apply the recognition and measurement provisions of IFRS 9 Financial
Instruments (as adopted by the UK Endorsement Board) with the disclosure requirements of Sections
11 and 12 and the other presentation requirements of FRS 102.

Financial instruments are recognised in the Company's Balance Sheet when the Company becomes
party to the contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements,
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Notes to the Financial Statements
For the Year Ended 31 March 2025

2. Accounting policies (continued)
2.18 Financial instruments (continued)

when there is a legally enforceable right to set off the recognised amounts and there is an intention to
settle on a net basis or to realise the asset and settle the liability simultaneously.

Basic financial assets

Basic financial assets, which include trade and other receivables, cash and bank balances, are
initially measured at their transaction price including transaction costs and are subsequently carried
at their amortised cost using the effective interest method, less any provision for impairment, unless
the arrangement constitutes a financing transaction, where the transaction is measured at the
present value of the future receipts discounted at a market rate of interest.

Discounting is omitted where the effect of discounting is immaterial. The Company's cash and cash

equivalents, trade and most other receivables due with the operating cycle fall into this category of
financial instruments.
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2,

Accounting policies (continued)

2.18 Financial instruments (continued)

Other financial assets

Other financial assets, which includes investments in equity instruments which are not classified as
subsidiaries, associates or joint ventures, are initially measured at fair value, which is normally the
recognised transaction price. Such assets are subsequently measured at fair value with the changes
in fair value being recognised in the Statement of Comprehensive Income. Where other financial
assets are not publicly traded, hence their fair value cannot be measured reliably, they are measured
at cost less impairment.

Impairment of financial assets
Financial assets are assessed for indicators of impairment at each reporting date.

Financial assets are impaired when events, subsequent to their initial recognition, indicate the
estimated future cash flows derived from the financial asset(s) have been adversely impacted. The
impairment loss will be the difference between the current carrying amount and the present value of
the future cash flows at the asset(s) original effective interest rate.

Impairment of financial assets (continued)

If there is a favourable change in relation to the events surrounding the impairment loss then the
impairment can be reviewed for possible reversal. The reversal will not cause the current carrying
amount to exceed the original carrying amount had the impairment not been recognised. The
impairment reversal is recognised in the Statement of Comprehensive Income.

Financial liabilities

Financial liabilities and equity instruments are classified according to the substance of the contractual
arrangements entered into. An equity instruments any contract that evidences a residual interest in
the assets of the Company after the deduction of all its liabilities.

Basic financial liabilities, which include trade and other payables, bank loans and other loans are
initially measured at their transaction price after transaction costs. When this constitutes a financing
transaction, whereby the debt instrument is measured at the present value of the future payments
discounted at a market rate of interest. Discounting is omitted where the effect of discounting is
immaterial.

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

Trade payables are obligations to pay for goods and services that have been acquired in the ordinary
course of business from suppliers. Trade payables are classified as current liabilities if the payment is
due within one year. If not, they represent non-current liabilities. Trade payables are initially
recognised at their transaction price and subsequently are measured at amortised cost using the
effective interest method. Discounting is omitted where the effect of discounting is immaterial.

" Other financial instruments

Derivatives, including forward exchange contracts, futures contracts and interest rate swaps, are not
classified as basic financial instruments. These are initially recognised at fair value on the date the
derivative contract is entered into, with costs being charged to the Statement of Comprehensive
Income. They are subsequently measured at fair value with changes in the Statement of
Comprehensive Income.
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2. Accounting policies (continued)
2.18 Financial instruments (continued)
Other financial instruments (continued)

Debt instruments that do not meet the conditions as set out in FRS 102 paragraph 11.9 are
subsequently measured at fair value through the Statement of Comprehensive Income. This
recognition and measurement would also apply to financial instruments where the performance is
evaluated on a fair value basis as with a documented risk management or investment strategy.

Derecognition of financial assets

Financial assets are derecognised when their contractual right to future cash flow expire, or are
settled, or when the Company transfers the asset and substantially all the risks and rewards of
ownership to another party. If significant risks and rewards of ownership are retained after the
transfer to another party, then the Company will continue to recognise the value of the portion of the
risks and rewards retained.

Derecognition of financial liabilities

Financial liabilities are derecognised when the Company's contractual obligations expire or are
discharged or cancelled.

2.19 Hedge accounting

The Company uses variable to fixed interest rate swaps to manage its exposure to fair value risk on
its liabilities. These derivatives are measured at fair value at each Balance Sheet date.

To the extent the cash flow hedge is effective, movements in fair value are recognised in other
comprehensive income and presented in a separate cash flow hedge reserve. Any ineffective
portions of those movements are recognised in the Statement of Comprehensive Income for the
year.

Gains and losses on the hedging instruments and the hedged items are recognised in the Statement
of Comprehensive Income for the year. When a hedged item is an unrecognised firm commitment,
the cumulative hedging gain or loss on the hedged item is recognised as an asset or liability with a
corresponding gain or loss recognised in the Statement of Comprehensive Income.

2.20 Current and deferred taxation

The tax expense for the year comprises current and deferred tax. Tax is recognised in the Statement
of Comprehensive Income except that a charge attributable to an item of income and expense
recognised as other comprehensive income or to an item recognised directly in equity is also
recognised in other comprehensive income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been
enacted or substantively enacted by the Balanice Sheet date in the countries where the Company
operates and generates income.

Deferred tax balances are recognised in respect of all timing differences thét have originated but not
reversed by the Balance Sheet date, except that:

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

. Any deferred tax balances are reversed if and when all conditions for retaining associated tax
allowances have been met.
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Accounting policies (continued)
2.20 Current and deferred taxation (continued)

Deferred tax balances are not recognised in respect of permanent differences except in respect of
business combinations, when deferred tax is recognised on the differences between the fair values of
assets acquired and the future tax deductions available for them and the differences between the fair
values of liabilities acquired and the amount that will be assessed for tax. Deferred tax is determined
using tax rates and laws that have been enacted or substantively enacted by the Balance Sheet date.

Judgements in applying accounting policies and keyAsources of estimation uncertainty

In the application of the Company's accounting policies, the Directors are required to make judgements,
estimates and assumptions about 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 accouhting
estimates are recognised in the period in which the estimate is revised where the revision affects only that
period, or in the period of the revision and future periods where the revision affects both current and future
periods.

In preparing these financial statements, the Directors have made the following judgements:

¢ Revenue recognition

Where revenue is recognised in relation to a project that spans the year end, the Directors use
professional judgement to assess the percentage of completeness of the project and ascertain the
revenue to be recognised with reference to the quoted price of the project and time charged to date on
the project. '

¢ Tangible and intangible fixed assets
The Directors determine whether there are indicators of impairment of the Company’s tangible and
intangible assets. Factors taken into consideration in reaching such a decision include the ecoriomic
viability and expected future financial performance of the asset and where it is a component of a
larger cash-generating unit, the viability and expected future performance of that unit.

e Assessing whether a lease is an operating or finance lease
The Directors determine whether leases entered into by the Company either as a lessor 6r a lessee

are operating or finance leases. These decisions depend on an assessment of whether the risks and
rewards of ownership have been transferred from the lessor to the lessee on a lease by lease basis.
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Judgements in applying accounting policies (continued)
The Directors have assessed there to be the following key sources of estimation uncertainty:
o Tangible fixed assets

Tangible fixed assets, are depreciated over their useful lives taking into account residual values,
where appropriate. The actual lives of the assets and residual values are assessed annually and may
vary depending on a number of factors. In re-assessing asset lives, factors such as technological
innovation, product life cycles and maintenance programmes are taken into account. Residual value
assessments consider issues such as future market conditions, the remaining life of the asset and
projected disposal values.

o Debtors recoverability

An estimate is made by the Directors of the likelihood of recoverability of trade debtors at the Balance
Sheet date, based upon the age of the debt in question and the payment history/credit rating of the
customer. For any balance considered irrecoverable, provision is made against the debtor. The
remaining debtor balance at the year end is not provided for, is therefore considered fully recoverable
at the Balance Sheet date.

Turnover

An analysis of turnover by class of business is as follows:

2025 2024

£ £

Inspection and surveying 2,718,272 2,904,614
iHawk software '2,054,760 2,063,881

4,773,032 4,968,495

Analysis of turnover by country of destination:

2025 2024

£ £

United Kingdom 3,013,734 3,538,105
Rest of Europe 1,642,050 1,417,723
Rest of the world 117,248 12,667

4,773,032 4,968,495
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Other operating income

Management recharge to group undertakings
Royalties

Operating loss

The operating loss is stated after charging:

Depreciation of tangible fixed assets

Amortisation of intangible assets

Other operating lease rentals

Contributions to defined contribution pension scheme

Auditor's remuneration

During the year, the Company obtained the following services from the Company's auditor:

Audit fees
Drafting of financial statements
Tax compliance

2025 2024

£ £
1,970,419 1,296,191
238,208 215,450
2,208,627 1,511,641
2025 2024

£ £

350,209 309,222
511,187 130,457
41,340 39,652
242,352 182,214

2025 2024

£ £

47,550 48,750

2,950 -

13,260 8,000

The Company has taken advantage of the exemption not to disclose amounts paid for non-audit services
as these are disclosed in the consolidated financial statements of the parent Company.
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Employees

Staff costs, including Directors’ remuneration, were as follows:

2025 2024

£ £

Wages and salaries 3,066,624 3,425,853
Social security costs 616,878 497,028
Cost of defined contribution scheme 242,352 182,214

3,925,854 4,105,095

The total amount paid in respect of remuneration to key management personnel was £494,721 (2024 -
£662,938).

The average monthly number of employees, including the Directors, during the year was as follows:

2025 2024

No. No.

Employees 101 95
Directors' remuneration

2025 2024

£ £

Directors' emoluments 320,786 456,151

Company contributions to defined contribution pension schemes 23,986 19,226

344,772 475,377

During the year retirement benefits were accruing to 2 Directors (2024 - 2) in respect of defined
contribution pension schemes.

The highest paid Director received remuneration of £149,722 (2024 - £250,986).

One of the Directors is remunerated by Cyberhawk, Inc., a related undertaking. No remuneration was
paid directly by the Company in respect of their services as a Director of the Company (2024 - £197,216).

The total remuneration of the Director in respect of their services to the Company paid by Cyberhawk,
Inc., amounted to £235,784 (2024 - £Nil).

The Company did not bear any of the cost of this rémuneration.

The value of the Company's contributions paid to a defined contribution pension scheme in respect of the
highest paid Director amounted to £10,750 (2024 - £Nil).
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10.

1.

12.

Interest receivable

Other interest receivable

Interest payable and similar charges

Loans from group undertakings
Finance leases and hire purchase contracts

Taxation

Corporation tax

R&D Tax rebates
Adjustments in respect of previous periods

Foreign tax

Foreign tax on income for the year

Total current tax

Deferred tax

Origination and reversal of timing differences
Effect of tax rate change on prior periods

Total deferred tax

Taxation on (loss)/profit on ordinary activities

25

2025 2024
£ £
3.806 3.476
2025 2024
£ £
72,645 50,791
196 939
72,841 51,730
2025 2024
g £
(376,200)  (339,507)
32,763  (146,610)
(343437)  (486,117)
113,334 99,039
(230,103)  (387.078)
10,249 435679
(1,031) 1,863
9,218 437,542
50,464

(220,885)
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Taxation (continued)

Factors affecting tax charge for the year

The tax assessed for the year is lower than (2024 - lower than) the standard rate of corporation tax in the
UK of 25% (2024 - 25%). The differences are explained below:

2025 2024
£ £
Loss on ordinary activities before tax (582,041) (112,147)
Loss on ordinary activities multiplied by standard rate of corporation tax in
the UK of 25% (2024 - 25%) . (145,510) (28,037)
Effects of:
Fixed asset differences : 355 411
Expenses not deductible for tax purposes 73,213 -
Other permanent differences 204 303
Additional deduction for R&D expenditure - (871,882)
Surrender of tax losses for R&D tax credit refund - 848,767
Adjustments to tax charge in respect of prior periods - deferred tax (1,031) 1,863
R&D Expenditure credits 114,744 -
Adjustments to tax charge in respect of prior periods (4,423) -
R&D tax claim (371,771) -
Foreign tax credits 113,334 99,039

Total tax credit for the year (220,885) 50,464

Factors that may affect future tax charges

The Finance Act 2021 was substantively enacted in May 2021 and has increased the corporation tax rate
from 19% to 25% with effect from 1 April 2023. The deferred taxation balances have been measured
using the rates expected to apply in the reporting periods when the timing differences reverse.

' For further information on deferred tax balances see note 20.
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13,

Intangible assets

Cost
At 1 April 2024
Additions

At 31 March 2025
Amortisation

At 1 April 2024
Charge for the year

At 31 March 2025

Net book value

At 31 March 2025

At 31 March 2024

Domain Intellectual iHawk
name property development Total
£ £ £ £
10,490 - 2,264,081 2,274,571
- 51,683 2,217,176 2,268,859
10,490 51,683 4,481,257 ' 4,543,430
10,490 - 142,656 153,146
- 3,269 507,918 511,187
10,490 3,269 650,574 664,333
- 48,414 3,830,683 3,879,097
- - 2,121,425 2,121,425
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14.

Tangible fixed assets

Leasehold Plant and Motor Office
improvements machinery vehicles equipment Total
£ £ £ £ £

Cost
At 1 April 2024 209,680 1,183,084 94,856 662,943 2,150,563
Additions - 208,599 - 54,264 262,863
Disposals - (594,083) (78,333) (100,059) (772,475)
At 31 March 2025 209,680 797,600 16,523 617,148 1,640,951
Depreciation
At 1 April 2024 175,795 770,955 70,448 511,437 1,528,635
Charge for the year 26,314 198,218 13,938 111,739 350,209
Disposals ‘ - (530,011) (73,473) (99,516)  (703,000)
At 31 March 2025 202,109 439,162 10,913 523,660 1,175,844
Net book value
At 31 March 2025 7,571 358,438 5,610 93,488 465,107

At 31. March 2024 33,885 412,129 24,408 161,506 621,928

At 31 March 2025, the net book value of assets held under finance leases or hire purchase agreements
was £Nil (2024 - £1,906).
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15.

16.

Fixed asset investments

Cost or valuation
At 1 April 2024

At 31 March 2025

Subsidiary undertakings

The following were subsidiary undertakings of the Company:

Name
Cyberhawk Inc.

Cyberhawk MENA QFZ LLC

Registered office

11111 Katy Fwy 910,
Houston, TX77043
Wing2, Level 1,
Business & Innovation,
Park, Ras Bufontas,
Doha, Qatar

The principle activity of the subsidiaries are the same as the Company:

Debtors

Trade debtors

Amounts owed by group undertakings
Other debtors

Prepayments and accrued income
Foreign exchange hedge (note 19)

29

Investments
in
subsidiary
companies
£
21,032
21,032
Class of
shares Holding
Ordinary 100
_ Ordinary 100
2025 2024
£ £
317,496 447,824
- 853,537
1,010,138 869,421
415,215 523,198
114,374 -

1,857,223

2,693,980
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17.

18.

19.

Creditors: amounts falling due within one year

Trade creditors

Amounts owed to group undertakings

Other taxation and social security

Obligations under finance lease and hire purchase contracts
Other creditors

Accruals and deferred income

2025 2024

£ £

188,199 730,435
3,643,945 2,061,772
228,534 135,169

- 6,076

78,524 50,653
1,886,557 1,506,711
6,025,759 4,490,816

Obligations under finance leases and hire purchases are secured against the assets concerned.

The Company has no bank borrowings. The parent entity has bank loans and the Company has pledged

certain securities as follows - (i) security agreement in favour of Clydesdale Bank plc dated 10

July 2019, (ii) floating charge in favour of Magnesium Capital Nominees Limited dated 22 March 2019,
(iii) debenture in favour of Clydesdale Bank plc dated 7 March 2016 and (iv) floating charge in favour

of Clydesdale Bank plc dated 4 March 2016.

Hire purchase and finance leases

Minimum lease payments under hire purchase fall due as follows:

Within one year

Foreign exchange hedge

Financial liabilities

Derivative financial instruments measured at fair value through other
comprehensive income

2025

2025

114,374

2024

6,076

2024

The company uses foreign exchange swaps to management its exposure to the risk of changes in

exchange rates. These derivatives are measured at fair value at each Balance Sheet Date.

The movement in fair value is recognised in other comprehensive income and is presented in a separate

cash flow hedge reserve.
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20.

21.

Deferred taxation

At beginning of year
Utilised in year

At end of year

The provision for deferred taxation is made up as follows:

Accelerated capital allowances
Tax losses carried forward
Short term timing difference

Share capital

Allotted, called up and fully paid

3,817 A Preference shares of £0.001 - each
4,311 Ordinary A shares of £0.001 - each
171 Ordinary B shares of £0.001 - each
1,292 Ordinary shares of £0.001 - each

2025

£

215,357

9,218

224,575

2025 2024

£ £
1,023,023 639,227
(798,448)  (407,531)
- (16,339)
224,575 215,357
2025 2024

£ £

4 4

4 4

1 1

9 9

All preferred and ordinary shares are prescribed equal voting and dividend rights.
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22,

23.

24,

Reserves

The Company's capital and reserves are as follows:

Called up share capital

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

Share premium account

The share premium account represents the excess consideration received from the issue of share capital.
Cash flow hedge reserve

The cash flow hedge reserve represents the gains on the foreign currency forwards at year end.

Profit and loss account

The profit and loss account represents the accumulated profits and losses from the activities of the
Company. ‘

Contingent liabilities

The Company has granted a fixed and floating charge covering all the property or undertaking of the
Company, along with an unlimited intercompany guarantee with the other Group companies to cover all
bank borrowings with the Clydesdale Bank PLC. At 31 March 2025 the Group had total loans with the
Clydesdale Bank PLC with a total principal value of £3,550,000 (2024 - £800,000).

The Company has granted a floating charge covering all the property or undertaking of the Company to
Magnesium Capital Nominees Limited, as security trustee. This relates to subordinated loan notes issued
by Cyberhawk Holdings Limited which at 31 March 2025 had a total principal value of £6,783,694 (2024 -
£6,783,694).

Pension commitments

The Compény operates a defined contribution pension scheme. The assets of the scheme are held
separately from those of the Company in an independently administered fund. The pension cost charge
represents contributions payable by the Company to the fund and amounted to £242,352 (2024 -

£182,214). Contributions totalling £67,040 (2024 - £44,274) were payable to the fund at the Balance Sheet
date and are included in creditors.
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25.

26.

27.

Commitments under operating leases

At 31 March 2025 the Company had future minimum lease payments due under non-cancellable
operating leases for each of the following periods:

2025 2024

£ £
Not later than 1 year 2,880 " 48,054

Between 1 and 5 years 5,520 -

8,400 48,054

Related party transactions

The Company has taken advantage of the exemption available in Section 33.1A of FRS 102 whereby it
has not disclosed transactions with the ultimate parent company or any wholly owned subsidiary

undertaking of the Group.

Controlling party

The Company's immediate parent undertaking is Cyberhawk Holdings Limited. Due to the fragmented
nature of the ownership of the ultimate company, the Directors are of the view that there is no ultimate

controlling party.
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