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GLOBAL BANKING SCHOOL LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 28 FEBRUARY 2024

Introduction

Global Banking School (GBS) is a higher education provider offering a range of industry focused courses across
five locations in East London, West London, Manchester, Birmingham and Leeds. We work in partnership with
several leading UK universities to deliver vocational undergraduate and postgraduate programmes in
Accounting, Finance, Business, Teaching, Construction, Healthcare and Computing.

Our students are mature, have diverse linguistic and cultural backgrounds and balance their studies with work
and family commitments. Our pregrammes are designed to support their career and personal development
aspirations and our delivery is structured in a way which enables them to participate in Higher Education. We
aim to help students thrive in today’s competitive job market; offering excellent links to employers and a focus
on one to one academic and career suppert and guidance in addition to cur speciafist courses. We take an
inclusive approach to recruiting studenis, with an ajm of widening access to higher education among groups
currently underrepresented in the sector.

GBS is registered with the Office for Students and has been reviewed by the Quality Assurance Agency.
1. GB%'s Vision and Mission

GBS’s Vision: Changing lives through education,

GBS’s Values:

1 We care for our students

2. We care for each cther

3. We always want to learn and improve

4, We wani to make a significant contribution to our communities
5, We vaiue our enirepreneurial spirit

8. We appreciate and reward high performance

7. We cherish diversity

3 We operate sthically and professionally

2. Strategic Plan 2021-24

The GBS Stralegic Plan 2021-2024 has provided the key elements that guide cur work and deliver our
ambitions.

GBS started on the final stage of work to meet the objective to develop and diversify the portfolio with the launch
of the BA {Hons) Global Business and Entrepreneurship programme in partnership with other higher education
providers. This year GBS has seen an extension of campus provision in Marchester, West London, East
London and Birmingham and work on a new site which opened in late Spring 2024 to extend the campus
provision in Leeds,

3. High-Quality Academic Experience

GBS continued its proud history of excellent results in the most recent National Student Survey (NSS) which
was published in July 2024, For 'Teaching on my course’ GBS received a score of 93% compared to a national
average of 85%. For ‘Academic Support’ GBS received 5% compared {o a national average of 86%. Scores in
all other categories were greater than the national average,

This demonstrates our values at work, particularly that we care for our students, and that we operate sthically
and professionally. It is essential that our students continue to be at the heart of everything that we do. We are
delighted that the results bring to fife the culture we see every day across all our campuses.

Furthermere, in September 2023 the Office for Students announced the outcome of the latest Teaching
Exceilence Framework or TEF, GBS was assessed for the first time and received Silver for Student Experience
and Bronze for Student Outcomas.
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GLOBAL BANKING SCHOOL LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 28 FEBRUARY 2024

4. Statement by the directors on performance of their statutory duties in accordance with §172(1} of the
Companies Act 2006

The likely consequences of any decision in the iong-term

The directors believe that they have acted in the way they consider, in good faith, to promote the long term
success of the Schocl. The annual financial budgeting cycle requires the fong term impact of strategic decisions
to be considered. The Board and executive management interact regularly and executive management attends
Board and Committee meetings to discuss performance, opportunities, risks and implications of potential new
developments including monitoring the requirements of the OfS.

The interests of the company's employees

The directors believe our people to be our greatest asset and the interests of our employees are always
considered. We provide a number of welfare programmes, aiming to promote and protect our colleagues’
wellbeing, health and safety, During the year, there were numerous examples of programmes to support
empioyee wellbeing and good mental heaith, including a series of mental health seminars, regular lunch and
fearn sessions with the CEOQ to facilitate employee engagement with the senior leadership team, and, regular
events to recognise and support new employees. We also use other formal and informal processes to
communicate and engage with employees, including an intranet and digital learning tools.

GBS is committed to supporting, developing and promoting equality and diversity in all of our practices and
activities and aims to establish an inclusive culture free from discrimination and based upon the values of
dignity, courtesy and respect. GBS supports and develops its staff through providing all with access to facilities,
personal and career development opportunities and employment on the basis of equality. GBS is committed to
creating and sustaining a positive, supportive and excellent teaching and learning environment for our students.
GBS is committed to providing fair, equitabie and mutually supportive learning and working environment for both
our students and our staff. These are set out in the Equality and Diversity Policy.

The need to foster the company's business relationships with suppliers, customers, and others
The directors aim to work in parinership with suppliers to ensure that they refiect similar values and behaviours
to those promoted by the Schoaol.

The School puts our students at the centre of everything we do. The directers ensure that all employees are
very much focused on our relationship with our students and consistently strive to provide high quality
programmes of study and excelient customer service.

The impact of the company's operations on the community and environment

We are committed to ensuring that our employees and individuals in the communities affected by our activities
are treated with dignity and respect. Our principal activity as a School is focused on a positive impact to
community through widening access to higher education among groups currently under represented in the
higher education sector,

The directors are mindful of environmental issues and seek to minimise the impact of the school's activities on
the environment. The majority of energy utilisation and greenhouse gas emissions are generated through our
nine campuses, Our environmental impact is discussed further in our Streamiined Energy and Carbon
Reporting disclosures made within the Direclors’ Report,

The desirability of the company maintaining a reputation for high standards of business conduct

The School expects its directors, employees, and contractors to exercise reasonatle judgment when
conducting business. Anti bribery and data protection policies are in place which all employees are expected to
read, understand and comply with, and online learning packages are provided where appropriate.

The need to act fairly between members of the company
Global Banking School is a wholly owned subsidiary of Global Education Holdings Limited and the directors
have regular and open dialogue with its representatives.
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GLOBAL BANKING SCHOOL LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 28 FEBRUARY 2024

5. Employees
Employment of disabled persons

GBS has a concerned and inclusive approach towards its employees, particularly those with disabilities. The
company diligently fosters an accessible work environment, tailored to mest diverse needs. This commitment
extends to organising various awarsness fraining programs, designed fo cultivate an understanding and
supportive workplace culture. The School also pricritises flexible work arrangements, acknowledging the unique
challenges faced by disabled employees. Furthermore, GBS ensures equal opporiunities for carser
advancement, underpinning its dedication to equality. Reguiar feedback and open communication channels are
a cornerstone of GBS's strategy, ensuring that the voices of disabled employees are heard and their
contributions valued. Through these initiatives, GBS not only supports its disabled employees but also sets a
standard for inclusivity and empowerment in the corporate world.

Engagement with suppliers

GBS adheres to a consistent payment policy with its suppliers, where payments are made within 30 days
following invoice receipt. This policy, agreed upon with each supplier, ensures effective cash flow management
for both parties, aligning with standard business practices.

6.Return on Student Investment

As our students make significant investment in their study, GBS makes substantial investments to provide our
students with a high quality learning experience that they consider "worth every penny”. For example, we
provide the highest standards of IT and learning facilities including a library in every campus, with student
success tutors and student weifare officers avalilable for support,
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GLOBAL BANKING SCHOOL LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 29 FEBRUARY 2024

investment in Student Management and ERP system and other iT projects

GBS has invested significantly in our cloud based student record system, Thesis, and ERP, Unit4. The intent is
to transform our student experience by providing a holistic view of every student and powerful insights that
connect with and support them through their entire educationaf journey. The system has allowed us to develop
robust and integrated processes for student records which will enable us to personalise communication,
respond faster to student needs and ultimately increase retention and graduation rates with intelligent tools and
analytics. The Unit 4 / Thesis project supports us by providing significant automation for low value tasks with
much advanced analytics and forecasting capabilities.

It also provides us with a wide range of modules Including Procurement, Payroll, Financial Planning and
Analysis, and Talent Management in order to drive efficiency, accuracy and improved people experience
through all depariments at GBS, In the current year the priority has been to ensure effective integration of
Thesis and Unit 4 with other systems and to ensure that they are each considered to be the definitive location
for data relating to our students and staff and to ensure that there is a very high level of data quality and
effective operational reporting and processes.

Investment in Learning and teaching resources

GBS continues to invest in learning resources, including both online materials and hard copies in our physical
libraries. Students on ali campuses have access to a library, containing core texts for ali programmes as well as
a wide range of different sources for online resources. The School has an agreement with EBSCO Information
Services for unlimited user subscriptions for business related books.

Campus development

GBS has invested significantly in campus development to provide high quality infrastructure and technology.
Audio visual and learning technologies support onsite and virtual teaching, alongside the computer labs, study
zones and student community areas that have been developed in all our campuses. We expanded provision in
existing buildings in East London, West London, Birmingham and Manchester and are working towards the
opening of a new building in Leeds in the Spring of 2024 1o expand this campus.
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GLOBAL BANKING SCHOOL LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 29 FEBRUARY 2024

7. Principal risks and uncertainties
Managing Risk and Uncertainty

The Board of Directors maintains an institutional risk register that shows the most significant areas of risk
exposure. kach risk is documented with details of the nature of the risk alongside mitigations and internal
controls and is monitored by the risk owners, Each risk item has an assessment for likalthood and impact {L/)
at both the gross level and at a residual level after the operation of the control mechanisms, with a time horizon
of the next two years, and is assessed as low, medium or high.

The Board has appointed PwC LLP as Internal Auditors with a remit to provide assurance to the Audit and Risk
Commiltee about key internal controls and areas of risk.

Student Outcomes

GBS’ vision can only be achieved by delivering high quality student outcomes. We measure our performance
using the Office for Students measures of Continuation, Completion and Progression. These measures are
reflected within departmental KPls and each Is tracked specifically within the risk register.

Our teams mitigate these risks by continuously monitoring student attendance. Our Student Success Tutors
engage with students to support their academic development and our Student Welfare team support students
with other needs. Our student demographic is such that most would not be able to access traditional models of
delivery of HE. With this In mind, all teaching is face to face and al times and locations that are accessible to our
students,

Infrastructure

The Board risk register recognises the challenges in delivering high quality systems, staffing and estates,
especially in the light of the growth in recent years. This is overseen by the Finance and Resources Commitiee
on behalf of the Board and is achieved through developing and delivering plans in each area. We have
established Regisiry and Marketing functions which will enhance our systems, processes and capabilities as we
continue fo grow,

8. Financial key performance indicators

GBS has successfully closed the 2023/24 financial year with £233.6m revenue and £61.5m profit before
faxation. Revenue has increased from £163.1m o £233.5m.

Cost of sales has increased proporticnately compared to the historical average, relative to income.
Administrative expenses include £27.1m salaries, £13.8m rent and utifties and £5m in leaming resources and
information systems,

Total assets on our balance sheet increased to £148.1m — with fixed assets totaliing £13.8m; cash £22.2m;
and receivables £110m. The balance sheet refiecis total net assets of £64m and retained earnings of £64m.

Financial viability

GBS continues to maintain positive retained sarnings and a high current ratic.
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GLOBAL BANKING SCHOOL LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 29 FEBRUARY 2024

Financial Sustainability

The governance structure, diversification of portfolio and campus developments support cur fong term financial
sustainabifity.

We have continued developing sustainable relafionships with collaborative partners. Ws have bullt a portfolio of
programmes covering Accounting, Finance, Business, Teaching, Construction, Healthcare and Computing.
These are all the academic subject areas in demand from stuidents local to our campus iocations.

GBS has five locations, including East London, West London, Birmingham, Manchester and Leeds, All these
campuses are in areas that support GBS's widening participation agenda for student recruitment. Our locations
help to ensure financial sustainability by accessing student markets that more {raditional higher education
providers find hard to reach. Qur collaborative parinerships with universities through franchisefvalidation
arrangements provide a choice of distinctive higher education provision to prospective students around our
campus locations.

Financial and Treasury Review

The Scheol's financial insfruments comprise cash and Hquld resources, trade creditors, accrued income and
accruals, The main risks arising from the School's financial Instruments are: iquidity risk and credit risk.

Liquidity risk is the risk that the Scheol will be unable to meet its financial obligations as they fall due. The risk is
managed by the applications of measures to ensure timely recovery of funds owed to the School and
forecasting cash requirements. The School generates sufficient Eguidity through its operations as is reflected in
its strong net current asset position.

Credit risk is the School's exposure to financial loss if a counterparty falls fo meet its confractual obligations.
The credit risk on bank balances has increased in the current economic climate with many UK financial
institutions downgraded by the major credit agencies. The Group manages this risk by regularly reviewing its
counterparties. The credit risk through trading operations arises principally on non payment of course fees and
is managed by the application of credit management measures.
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GLOBAL BANKING SCHOOL LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 29 FEBRUARY 2024

9. Statement of Governance and Internal Control

The following sialement is intended to provide an understanding of the governance and internal control
applicable to GBS as it has operated for the year ended 29 February 2024 and up to the date of approval of this
report. The School is a private higher education provider regulated by the Office for Students {OfS).

Governance

The changes to the corporate and academic governance structures made in the financial year ended February
2023 have been embedded during the current year. The changes implemented have been designed to embed a
culture of transparenscy and accountability at GBS, The Board of Directors is chaired by an independent direcior
and the Audit & Risk commiltee also has an independent external chair. The Board is also supported by a
Finance and Resources Committee, chaired by the CEO but supported by an independent member and with
student representation.

GBS's governance is institutionalised through the application of clearly defined functions and responsibilities as
follows:

The Board of Directors is responsible for the mission, sirategy and reputation of the School, The Board is
responsible for the effective oversight and scrutiny of the management of the School, compliance with the OfS's
angoing cenditions of registration and the terms and conditions of funding as well as its other relevant regulatory
responsibiiities as wali as planning its future development. The Board exercises oversight of the finances and
accounts of the School, including the instilution's solvency and the safeguarding of s assets. The Board
comprises individuals who have significant experience at senior leve!l both within the higher education sector
and within indusiry and commerce.

The Board of Directors has three sub commitiees; the Academic Board {AR), the Audit and Risk Committes
{ARC) and the Finance and Resources Committes {(FRC),

The AB is the academic authority of the School. Acting with responsibility delegated by the Board of Directors, it
oversess the academic aclivities of the School. It is responsible for the maintenance of academic standards and
for the guality of the programmes of study and the student experience, it advises the Board of Direclors on
matters relating to teaching, scholarship, and research. I reports o the Board of Directors on the effectiveness
of academic governance arrangements, Chaired by the Provost, its membership Is drawn from GBS academic
and professicnal services staff and includes student representatives and an independent member.

The Academic Board is supporied by: the Academic Standards and Qualily Committee {ASQC); the Research,
Scholarly and Professional Practice Committes {RSPPC); and the Learning and Teaching Commitiee (LTC).

LTC is responsible for the development, monitoring and review of strategies and approaches to learning and
teaching. It oversees the student voice across the school's programmes and ensures that mechanisms are in
place to disseminate good practice and innovation in learning, teaching and assessment.

ASQC ensures that the School's quality assurance processes remain fit for purpose and mest internal and
external requirements. It monitors matters of standards and quality through annual and periodic monitoring of
programmes and ensures that appropriate action is taken where {ssues arise,

RSPPC suppors and promotes research, scholarly and professional activitles at GBS. It oversees the
integration of research and advanced scholarship into teaching and promotes research related gualifications
amongst academic staff,

In addition to this Statement, the School ensures transparency about its corporate governance arrangements
principally through inclusion of student representatives on the Finance and Resource Committee and publication
of the governing arrangements, academic and corporate policies internally and on its website.

Page 8




GLOBAL BANKING SCHOOL LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 28 FEBRUARY 2024

Academic and Executive Leadership

The Provost is the principal academic officer of the School and the Chief Executive Officer is the Accountable
Officer for purposes of the Higher Education and Research Act 2017. The CEQO has a key role in the
development and implementation of the Schoof's Strategic Plan, which includes the development of the
programme portfolic and achieving degree awarding powers. The CEC is supported by GBS Senior
Management Team which comprises academic and professional services leaders.

Statement of internal control

As part of the governance review, both academic and corporate, the School took the opportunity to strengthen
both internal controls and the oversight of these. In particular, the infroduction of an independently chaired Audit
and Risk Commiltee (ARC), reporting to an independently chaired Board of Directors plays a key role in this,
This work s supported by internal Audifors, PwC LLP, who were appointed in the current year, Subseguent to
the year end, the group appointed an internal auditor whose rofe Is fo look at current systems and recommend
changes fo improve controls,

The Board of Directors, supporied by the Senior Management Team, has the responsibility for maintaining a
robust system of internal controf that supports the achievements of the School's strategic objectives, and
policies while making every reasonable endeavour to safeguard the public and other funds and assels in
accordance with the responsibilities assigned in the regulatory framework for Higher Education in England. In
particutar, the regularity and propriety of the tuition fee received.

The Board's assurance about the effectiveness of the system of risk and internal control is informed by the work
of the Senior Management Team within the School, led by the CEQ, whe have responsibility for the
development and maintenance of the internal control framework, scrutinised by the Audit & Risk Committee,

The system of internal control is designed {o manage rather than eliminate the risk of failure to achisve policies,
aims and objecfives. It can, therefore, provide only reascnable, and not absolute, assurance of effectiveness.
The system of internal conlrol Is based on an ongeing process designed to ldentify the principal risks to the
achievement of policies, aims and objectives; to evaluate the nature and extent of those risks; and to manage
them efficiently, effectively and economicaily,

The School's approach is to minimise exposure to reputational, compliance and financial risk, while accepting a
degree of managed risk in pursuit of its mission and objectives. It recognises that the appstite for risk varles
according to activily undertaken but that controlled risk taking enables the School to take advantage of
opportunities {o generate further value for its stakeholders. The School maintains a Risk Register which is
updated regularly and formally reviewed by the Board.

The system of internal control has been in place throughout the year ended 29 February 2024 and up to the
date of approval of the financial statements and is consistent with OfS guidance.
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GLOBAL BANKING SCHOOL LIMITED

STRATEGIC REPORT (CONTINUED}
FOR THE YEAR ENDED 29 FEBRUARY 2024

The key elements of the internal risk control system, designed to discharge responsibilities set out above,
include the following processes:

» Consideration at Board meetings of the strategic direction, plans and performance of the institution,

o (Clear definiticns of responsibilities of, and the authority delegated to, senior academic and professicnal
staff,

+ Comprehensive financial regulations associated with financial controls and procedures approved by the
board,

o Maintenance of a School Risk Register covering corporate level risks, including the ability to comply with all
OfS conditions of registration.

+ Regular reviews of student recruliment, academic performance and financlal results Involving variance
reporting and updates to the projected financial outturns.

s A short and medium term planning process supplemented by details of annug! income, capital and revenue
expenditure, and cash flows.

= Constant review of the Schoof's policies, procedures and power delegated by the Board to other bodies and
individuals.

The Board has taken reasonable steps to: {a) ensure that there are appropriate financial and management
controls in place o safeguard funds from all sources, especially in relation to the regularity and propriety of the
use of the tuition feas recelved; (b) safeguard the School's assets and prevent and detect fraud; {c) secure the
efficient and effective management of the School's resources; and {d) ensure {hat the tuition fees received are
used only for the purposes they have been granted in accordance with the existing regulations and legislation.
The Board cversees the preparation of an annual report and accounts and lodges an annual report and
accounts with Companies House, in addition to which the financial statement is presented to mest OfS
requirements,

The external auditor documents the systems of internal conirol in so far as they pertain to the preparation of the
financial statements, and tests their operalion through walk-through tests but does not place rellance on the
operating effectiveness of internal controls but instead takes a substantive appreach to the audit of the financial
statements.

The external auditer reports to the Finance and Resources Committes and to the Audit and Risk Commities
twice each year, detalling its audit plan and then the findings from its audit.

Recommendations are made to management regarding improvements to internal controls.
Management's focus remains ¢n the integration of the maln student database with its financial systems, This
integration will enhance the systems of control in this area.

The exiernal auditor has reviewed the internal conircls and has concluded that there are no material
weaknesses that might prevent the achievement of a strategic objective, or which could have a material impact
on the financial statements.

10. Access & Participation

GBS is committed to recruiling and supporting students from underrepresented groups, enabfing them io meet
their educational goals and career aspirations.

(GBS is & provider of a range of higher education programmes; from foundation year, HNC/HND, Undergraduate
Henours degree fo Masler's degree programmes. GBS coffers higher education programmes of study in
partnership with other higher education providers through sub contractual arrangements,

GBS is a Pearson approved cenire for the delivery of BTEC higher nationals. GBS will admit prospective
sludents to all GBS provision through a fair and transparent admissions process, who wish to undertake a
programme of siudy offered by GBS and meet the requisite entry requirements, through either formal
qualifications or recognised life and work experiences, or throligh recognition of prior certificated learning at
Lave] 4/5 in the UK Framework for Higher Educalion Qualifications (FHEQ).
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GLOBAL BANKING SCHOOL LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 29 FEBRUARY 2024

GBS recruits and admils students from around its five main gecgraphical locations in East London, West
London, Birmingham, Leeds, and Manchester. GBS s highly successful in recruiting students living in areas of
refatively low higher education participation, low household income and sociceconomic stafus, Many students
are mature {over 25 years of age) and have been away from education for significant perfods of time. Students
are aiso from a varlety of backgrounds.

GBS will continue to recruit students around established geocgraphical locations and expects to maintain the
profile of mature students from a varlely of ethnic backgrounds who have been away from education for a
significant time.

Directors' indemnities

The company has made qualifying third party indemnity provisions for the benefit of its directors which remain in

force at the date of this report.

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

S (VA

Frgfessor Wi Malcolm Professor R Lloyd
Chair Director

Date: 25k/{/‘v(i/ 20&[6 1:5/7% 2—%
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GLOBAL BANKING SCHOOL LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 29 FEBRUARY 2024

The directors present thelr report and the financial statements for the year ended 28 February 2024,
Principal activity

The principal aclivily of the company is the provision of educational courses to universily students,

Resuits and dividends
The profit for the year, after taxation, amounted o £47,227,204 (2023 - £29,436,080}.

The direciors declared dividends of £23,184,000 {2023: £5,700,000) during the vear to Global Education
Holdings Limited.

Directors
The directors who served during the year were:

A Erdenetsogt

. Falcone

S Koita

Professor R Lioyd
Professor M Malcolm
DrV Rana
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GLOBAL BANKING SCHOOL LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 28 FEBRUARY 2024

Streamlined Energy and Carbon Reporting (SECR}

In line with the Companies (Directors’ Report) and Limited Liability Partnerships (Energy and Carkon Report}
Regulations 2018 the company's energy use and gresnhouss gas (GHG) emissions are set out below:

The data relates to UK emissions for the 12-month period from 1 March 2023 to 25 February 2024,

Total energy consumption of 6,076,277 (2023: 5,407 329} kilowatt hours (kWh}

Scope Emissions Source 2024 {CO2e) 2023 (CO2e}
1 Cambustion of fuel for purposes of fransport 14.94 14,36
2 Purchased slectricity 1.172.92 1.643.88
Total gross emissions S 1.187.88 1,068.35
Emissions per staff member 0.88 1.14
Emisslons per active student 0.04 .05

Note: CO2e refers to tonnes of carben dioxide squivalent.
Methodology |

We report our emissions with reference to the latest Greenhouse Gas Protocol Corporate Accounting and
Reporting Standard (GHG Proltocol). The 2023 UK Government GHG Conversion Factors for Company
Reporting published by Department for Energy Security and Net Zero and Department for Business, Energy &
Industrial Strategy are used to convert energy use in our operations to emissions of COZe. Carbon emission
factors for purchased electricity calculated according to 'lccation based grid average' method. This reflects the
average emission of the grid where the energy consumption occurs. Data sources include billing, invoices and
energy consumption information provided by the landlords where the arrangement is such that the School is
recharged for utilities. For transport data where actual usage data (e.g. litres} was unavailable conversions were
made using average fuel consumption factors t¢ estimate the usage.

Intensity ratio

We have chosen to report our gross emissions against average number of employees and students for the year
as it is the most appropriate measure for the company's business sector,

Energy efficient action

The directors of the company are commitied to reducing the envirenmental impact of our cperations. We have
impiemented a new sustainability policy aimed at increasing sustainability levels.

We are assessing oplions for a new cogling and healing system al our Greenford site t¢ make it more energy
efficient. As part of refurblshments and Improvements underfaken at our campuses, we are investing In LED
lighting, upgrades {o heating, coeling and ventiiation systems to improve energy efficiency. Additionally, we are
reviewing our company-wide energy procurement approach to balance economic and environmental
parameters.

in addition to adopting the cycle to work scheme, we are actively working with councils to set goals and monitor
susiainable transporiation facilities, including fulure Investments in Electric Vehicle chargers to promote
sustainable commuting.

Matters covered in the Strategic Report
As permitted by s414c{11} of the Companies Act 20086, the directors have elected to disclose information,

required to be in the directors’ report by Schedule 7 of the ‘Large and Medium-sized Companies and Groups
(Accounts and Reporis) Regulations 2008, in the strategic report.
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GLOBAL BANKING SCHOOL LIMITED

DIRECTORS' REPORT {CONTINUED)
FOR THE YEAR ENDED 28 FEBRUARY 2024

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 direclor is awars, there is no relevant audit information of which the company's auditor is
unaware, and
® the directer 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 o establish that the company's auditor is aware of that infermation,

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

{essor M4 Professor R Lloyd
Chair Director

Date; 13/}/2?

Date:

ZQ & ud zt( 20 L({/
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GLOBAL BANKING SCHOOL LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 28 FEBRUARY 2024

The directors are responsible for preparing the strategic report, the directors’ report and the financial statements
in accordance with applicable taw and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have elected to prepare the financial statements in accordance with applicable law and United
Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice}, including Financial
Reporting Standard 102 'The Financial Reporting Standard applicable in the UK and Republic of Ireland’. Under
company law the directors must not approve the financlal 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 o

) select suitable accounting policies for the company's financial stalemenis and then apply them
consistently;

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

) state whether applicable UK Accounting Standards have been followed, subject to any material
departures disciosed and explained in the financial statements;

° prepare the financial statements on the going concern basis unless it is inappropriate to presume that the

company will continue in busihess.
A *,

The directory éﬁe\res}:onsibte for keeping adequate accounting records that are sufficlent to show and explain
the company's transactions and disclose with reasonable accuracy at any fime the financial position of the
company and to enable them to ensure that the financial statements comply with the Companies Act 2006. They
are also responsible for safeguarding the assets of the company and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularilies.
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GLOBAL BANKING SCHOOL LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF GLOBAL BANKING
SCHOOL LIMITED
FOR THE YEAR ENDED 29 FEBRUARY 2024

Opinion

We have audited the financial statements of Global Banking Scheol Limited {the ‘company’) for the year ended
29 February 2024, which comprise the profit and loss account, the balance shee!, the statement of cash flows,
the statement of changes in equity and the notes, including a summary of significant accounting policies. The
financial reporting framework that has been applied in their preparation is applicable law and United Kingdom
Accounting Standards, including Financial Reporting Standard 102 ‘The Financial Reporting Standard
applicable In the UK and Republic of Ireland' {United Kingdom Generally Accepted Accounting Practice),

In our opinicn the financial statements:

U give a true and fair view of the state of the company's affairs as at 29 February 2024 and of its profit for
the year then ended;

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

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing {(UK) {ISAs {UK)) and applicable
taw. Our responsibilities under those standards are further described in the Auditor's responsibitities for the audit
of the financial statements section of our report. We are independent of the company in accordance with the
ethical requirements that are relevant to our audit of the financial statements in the United Kingdom, including
the Financial Reporting Council's Ethical Standard and we have fulfilled our other ethical responsibiities in
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and
apprepriate to provide a basis for our opinion.

Conclusions relating to golng concemn

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 abiiity 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.
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GLOBAL BANKING SCHOOL LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF GLOBAL BANKING
SCHOOL LIMITED (CONTINUED)
FOR THE YEAR ENDED 28 FEBRUARY 2024

Other information

The other information comprises the information included in the annual report other than the financial
statements and our auditor's report thereon. The directors are responsible for the cther information contained
within the annual report. Our opinion on the financial statements does not cover the other information and,
except to the extent otherwise explicifly 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 obtalned In the course
of the audit, or otherwise appears to be materially misstated. If we identify such materiat inconsistencies or
apparent material misstalements, 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 fo report that fact.

We have nothing to report In this regard.
Opinion on other matters prescribed by the Companies Act 2006
In our opinion, based on the work underiaken in the course of the audit:

* the information given in the strategic report and the directors' report for the financial year for which the
financial statements are prepared is consistent with the financial statements; and

. the strategic report and the directors' report have been prepared in accordance with applicable [egal
requirements,

Opinion on other matters required by the Office for Students (Of8) Audit Code of Practice
in our opinion, in all material respects:

¢ funds from whatever source administered by the University for specific purposes have been properly
applied to those purposes and, if relevant, managed in accordance with relevant legislation; and

e funds provided by OfS have been applied in accordance with the Memorandum of Assurance and
Accountability and any other terms and conditions attached to them; and the requirements of the Of8'
Accounts Direction have been met,

We have nothing to report in respect of the foillowing matters in refation to which the OfS requires the auditor to
report where the provider's grant and fee income, as disclosed in the note to the accounts, has been materially
misstated; and the provider's expenditure on access and participation activities for the financial year has been
materially misstated.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the company and its environment obtained in the course of
the audit, we have not identified material misstatements in the strategic report or the directors' report.

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

o 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

U we have not received all the Information and explanations we require for our audit,
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GLOBAL BANKING SCHOOL LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF GLOBAL BANKING
SCHOOL LIMITED (CONTINUED)
FOR THE YEAR ENDED 29 FEBRUARY 2024

Responsibilities of directors

As explained more fully in the directors' responsibilities statement set out on page 15, the directors are
responsibie for the preparalion of the financial statements and for being salisfied 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 releted to going concern and using the going
concern basis of accounting unless the directors either intend to liguidate the company or to cease operations,
or have no realistic alternative but to do so.

Auditor's responsibliities for the audit of the financial statements

Cur objectives are to oblain reascnable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditors report that includes our
opinion. Reasonable assurance is a high levsl of assurance, but is not a guarantee that an audit conducted In
accerdance with 1SAs (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 reascnably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

irregularities, including fraud, are instances of non-compliance with laws and regulations. We design
precedures 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:

s the engagement partner ensured that the engagement team collectively had the appropriate competence,
capabilities and skills to identify or recognise non-compliance with applicable laws and regulafions;

» we identified the laws and regulations applicable to the company through discussions with directors and
other managsment, and from our commercial knowledge and experience of the higher education sector;

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

» we assessed the extent of compliance with the laws and regulations identified above through making
enquiries of management and inspecting legal correspondence; and

¢ identified laws and regulations were communicated within the audit team regularly and the team remalned
alert to instances of non-compliance throughout the audit.

We assessed the susceptibility of the company’s financial statements o material missiatement, including
obtaining an understanding of how fraud might cceur, by:

s making enquiries of management as to where they considered there was susceptivility to fraud, their
knowledge of actual, suspected and alleged fraud; and

s considering the internal conirols in place to mitigate risks of fraud and non-compliance with laws and
regulations,

To address the risk of fraud through management bias and override of controls, we:

* performed analytical procedures to identify any unusual or unexpected relationships;

» tested a sample of journal entries fo identify unusual fransactions;

» assessed whether judgements and assumptions made in determining the accounting estimates set out in
the notes were indicative of potential blas; and

» investigated the rationale behind significant or unususal transactions.
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GLOBAL BANKING SCHOOL LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF GLOBAL BANKING
SCHOOL LIMITED (CONTINUED)
FOR THE YEAR ENDED 29 FEBRUARY 2024

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

agreeing financial statement disclosures to underlying supporting documentation;
reading the minutes of meetings of those charged with governance;

enquiring of management as to actual and potential litigation and claims; and
reviewing correspondence with HM Revenue and Customs.

® & & »

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

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

A further description of our responsibifities for the audit of the financial statements is located on the Financial
Reporting Counclf's website al: www.frc.org.uk/auditorsresponsiblilities, This description forms part of our
auditor's report.

Use of our report

This report is made solely to the company's member in accordance with Chapter 3 of Part 16 of the Companies
Act 2008, Our audit work has been underiaken so that we might state to the company's member those matiers
we are required to state to them in an auditor's report and for no other purposs. To the fullest extent permitted
by law, we do not accept or assume respensibility to anyone other than the company and the company's
mamber for our audit work, for this report, or for the opinions we have formed.

W ’i‘:i,% & .."
Mark Hart (senior statutory auditor)

for and on behalf of
Blick Rothenberg Audit LLP

Chartered Accountants
Statutory Auditor

16 Great Queen Sireet
Covent Garden

London
WC2B 5AH

o F ‘{i £,
Date: A2 7
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GLOBAL BANKING SCHOOL LIMITED

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 29 FEBRUARY 2024

Turnover
Cost of sales

Gross profit

Administrative expenses

Operating profit

Interest receivable and similar income

Profit before taxation

Tax on profit

Profit for the financial year

2024 2023
Note £ £

3 233,566,242 163,087,046
(105,497,518} (80,500,951

128,068,724 82,588,995
{66,978,803) (46,478 492)

4 61,089,921 36,108,503
7 372,842 161,916

81,462,863 36,270,419
8 {14,235,659) {5,834,339)

47,227,204 25,436,080

There are no items of other comprehensive income for either the year or the prior year other than the profit for
the year. Accordingly, no statement of cther comprehensive income has been presented.

"'{‘“"-“- \”-“f" \\ »d
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GLOBAL BANKING SCHOOL LIMITED

BALANCE SHEET
AS AT 28 FEBRUARY 2024

REGISTERED NUMBER:07165333

Fixed assets

Intangible assatls
Tangible assets

Current assets

Debtors: amounts falling due after more than
one year

Debtors: amounts falling due within one year
Bank and cash balances

Crediors: amounts falling due within one
year

Net current assets

Total assets less current lablities

Creditors: amounts falling due after more
than one year

Provisions for liabilities

Deferred tax
Other provisions

Net assets

Capital and reserves

Called up share capital
Profit and loss account

Note

10
11

12
12

15

16
17

18
18

29 February 28 February

2024 2023

E £

2,991,249 1,061,838

10,931,659 6,038,844

13,822,908 10,990,679
11,635,085 8,900,821
98,426,511 58,222,826
22,220,842 14,378,508
132,182,438 79,602,158
(70,968,799) {40,845,620)

61,213,639 38,656,538

75,136,547 49,547,215

(6,117,072} (4,575,684)
{1,689,695) {710,655}
{3,340,000) (4,340,000}

(6,029,695) {5,080,855}

63,989,780 39,918,578

100 100

63,989,680 39,916,478

63,989,780 39,916,676

The financial sialements were a ved and authorised for issue by the board and were signed on its behalf by:

@ol&b

Profess
Director

Date:

RM.foyd

W)

The notes on pages 25 to 44 form part of these financlal statements,
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GLOBAL BANKING SCHOOL LIMITED

STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 28 FEBRUARY 2024

At 1 March 2022

Profit for the financial year as restated
Dividends: Equity capital

At 28 February 2023 and 1 March 2023

Profit for the financial year
Dividends: Equity capital

At 29 February 2024

Cailed up Profit and
share capital loss account Total equity

£ £ £

100 16,180,386 16,180,456

- 29,436,080 29,436,080
- {5,700,000} (5,700,000}

100 39,916,476 39,916,576

- 47,227,204 47,227,204
- {23,154,000) (23,154,000)

100 63,989,880 63,989,780
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GLOBAL BANKING SCHOOL LIMITED

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 28 FEBRUARY 2024

Cash flows from operating activities

Profit for the financial year
Adjustments for!

Amoartisation of intangible assets
Depreciation of tangible assets

Loss on disposal of tangible assets
interest received

Taxation charge

{Increase} in debtlors

{Increase} in amounts owed by groups
fncrease in creditors
Increasef{decrease)) in amounts owed to groups
{Decreasel/increase in provisions
Corporation tax (paid)

Net cash generated from operating activities

Cash flows from investing activities

Purchase of intangible fixed assels
Purchase of tangible fixed assels
Sale of tangible fixed asssls
interest received

Net cash from investing activities

29 February 28 Februaty
2024 2023
Note £ £
47,227,204 29,436,080
386,318 170,807
2,934,718 2,383,703
19,148 -
(372,942) {181,818)
14,235,659 8,834,338
(34,421,140) (22,003,879)
(10,416,809) (4,351,688}
12,092,173 11,961,437
15,060,817  {1,014,314)
{1,000,000) 4,340,000
(8,849,042) (3,801,225}
36,895,804 23,803,444
(2,325,732} {441,843)
(4,004,681) {4,222,041)
58,000 -
372,942 161,818
(5,899,471} (4,501,968}
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GLOBAL BANKING SCHOOL LIMITED

STATEMENT OF CASH FLOWS (CONTINUED)
FOR THE YEAR ENDED 29 FEBRUARY 2024

Cash flows from financing activities

Repayment of finance leases
Dividends distributed

Net cash used in financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at beginning of year
Cash and cash equivalents at the end of year

Cash and cash equivalents at the end of year comprise:
Cash at bank and in hand

29 February
2024
Note £

{23,154,000)

28 February
2023
£

(68,749)
{5,700,000)

(23,154,000)

(5,768,749)

7,842,333
14,378,509

13,632,727
845,782

13 22,220,842

22,220,842

14,378,500

14,378,509

22,220,842

14,378,509
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GLOBAL BANKING SCHOOL LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 29 FEBRUARY 2024

1.

General information

Global Banking Schoo! Limited provides educational programmes in Accounting, Finance, Business,
Teaching, Construction, Healthcare and Computing.

The company is a private company limited by shares and incorporated in England and Wales. The
address of its registered office and principal place of business is 891 Greenford Road, Greenford,
London, UBS JHE,

The financial statements are presented in Sterling (£}, which is the functional currency of the company.
Monetary amounts in these financial statements are rounded to the nearest £.

Accounting policies

24

2.2

23

Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention unless otherwise
specified within these accounting policies and in accordance with Financial Reporting Standard 102,
the Financlal Reporting Standard applicable in the UK and the Republic of Ireland and the
Companies Act 2008, FEHE SORP 2015 and OfS Regulatory advice: 9: Accounts direction.

The preparation of financial statements in compliance with FRS 102 requires the use of certain
critical accounting estimates. It also requires management to exercise judgment in applying the
company's accounting policies.

The following principal accounting policies have been applied:
Going concern

Having considered post year end trading, financial results, cash reserves, and after making
enquiries, the directors have a reasonable expectation that the company has adequate resources to
continue in operational existence and meet its liabliities as they fall due for the foreseeable future,
being a period of at least twelve months from the date these financial statements are approved.
Accordingly, they continue to adopt the going concern basis In preparing the financial statements.

Revenue

Revenue is derived from the provision of educational courses. 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, exciuding discounts, rebates, value added tax and other sales taxes. The following
criteria must also be met before revenue is recognised:

Revenus represents tuition fees In relation to courses delivered during the year and s recognised
evenly over the period of the relevant courses. Amounts invoiced for the courses which will be
provided in future periods are held at the balance shest date within deferred income. Where tuition
has been provided to funded students but the funding has not yet been received the income is
recognised as accrued income.

Revenue is recognised in refation to active students only. Active students are defined as those that
are actively engaged with their courses. Where a student is absent for a period of time, the Student
Success Tutors contact the student via phone or emalil to understand their absence and advise them
on the potential impact a sustained absence may have on their funding. The Retention Team is
informed to re-engage and ultimately take a decision as to the student’s status. If a student has not
attended courses for a 4-week period and have not engaged with the relevant teams and tutors, they
are suspended from study and after 5 weeks they are no longer considered active or we change
status to withdrawn. Income is not recognised in respect of such students after that period.
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GLOBAL BANKING SCHOOL LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 29 FEBRUARY 2024

2, Accounting policies {continued)

2.4

2.5

2.6

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,

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

Amortisation is provided on the following bases:
Unit 4 implementation - 20 % on a reducing balance basis
Current and deferred taxation

The tax expense for the year comprises current and deferred tax. Tax is recognised in the profit and
loss account, 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.

Current tax is the amount of income tax payable in respect of taxable profit for the year or prior
years.

The current income tax charge is calculated on the basis of tax rates and laws that have been
enacted or substantively enacted by the balance sheet date in the countries where the company
operates and generates income,

Deferred tax arises from timing differences that are differences between taxable profits and total
comprehensive income as stated in the financial statements. These timing differences arise from the
inclusion of income and expenses in tax assessments in pericds different from those in which they
are recognised in the financial stalemants,

Deferred tax balances are recognised in respect of all timing differences that have originated but not
reversed by {he balance shest 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 besn met.

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 Habilities 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,

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
direclly atiributable 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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GLOBAL BANKING SCHOOL LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 28 FEBRUARY 2024

2, Accounting policies (continued)

2.8

2.7

2.8

Tanglble fixed assets (continued)

Depreciation is charged so as (o allocate the cost of assets less their residual value over their
estimated useful lives, on the following basis,

Depreciation is provided on the foliowing basls:

teasehold improvements - 20% on a reducing balance basls
Motor vehicles - 20% on a reducing balance basis
Office equipment - 20% on a reducing balance basls
Computer equipment - 33% on a straight line basis

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

Gains and losses on disposals are determined hy comparing the proceeds with the carrying amount
and are recognised in profit or [oss,

Share capital
Ordinary shares are classified as equity.
Operating leases: the company as lessee

Rentals pald under operating leases are charged o profit or loss on a straight-line basis over the
lease term.

Benefits received and receivable as an Incentive fo sign an operating lease are recognised on a
straight-line basis over the lease term, unless another systematic basis Is representative of the time
paitern of the lessee's benefit from the use of the leased asset,
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GLOBAL BANKING SCHOOL LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 2% FEBRUARY 2024

2, Accotnting policies {continued)
2.9 Financial instruments

The company has elected to apply Sections 11 and 12 of FRS 102 in respect of financial
instruments,

Financial asseis and financial liabilities are recognised when the company becoemes party to the
contractial provisions of the instrument.

Financial liabilities and equity instruments are classified according to the substance of the
contractual arrangements entered into. An equity instrument is any contract that evidences a
residual interest In the assets of the company after deducting all of its liabiiities.

The company's policies for its major classes of financial assets and financial liabilities are set out
below.

Financial assets

Basic financial assets, including trade and other deblors, cash and bank balances, intercompany
working capital balances, and intercompany financing are initially recognised at transaction price,
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 for a similar debt
instrument. Financing transactions are those in which payment is deferred beyond normal business
terms or is financed at a rate of interest that is not a market rate.

Such assets are subsequently carried at amortised cost using the effective interest method, less any
Impalrment.

Financial liabilities

Basic financial liabilities, including trade and cther creditors and leans from fellow group companies,
are inilially recognised at iransaction price, unless the arrangement constitutes a financing
transaction, where the debt instrument is measured at the present value of the fulure payments
discounted at a market rate of interest for a similar debt instrument. Financing {ransactions are
those in which payment is deferred beyond normal business terms or is financed at a rate of interest
that is not a market rate.

Debt Instruments are subsequently carried al amorised cost, using the effective interest rate
method,
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GLOBAL BANKING SCHOOL LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 29 FEBRUARY 2024

2, Accounting policies (continued)

Financial instruments {continued})
Impairment of financial assets

Financial assets measured at cost and amortised cost are assessed at the end of each reporting
period for objective evidence of impairment. If objective evidence of impairment is found, an
impairment loss is recognised in the profit and loss account.

Far financial assets measured at cost less impairment, the impairment loss is measured as the
difference between the asset's carrying amount and the best estimate of the amount the company
would recelve for the asset if it were o be sold at the reperting date.

For financial assets measured at amortised cost, the impairment loss s measured as the difference
betwean the assef's carrying amount and the present value of estimated cash flows discounted at
the asset's original effective interest rate. If the financial asset has a variable interest rate, the
discount rate for measuring any impairment [oss is the current effective interest rate determined
under the confract.

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

Derecognition of financial assets and financial liabilities

Financial assets are derecognised when (a) the coniractual rights to the cash flows from the asset
expire or are setiled, or (b} substantially all the risks and rewards of the ownership of the asset are
transferred to another party or (¢} despite having retained some significant risks and rewards of
ownership, control of the asset has been transferred to another parly who has the practical ability to
unilaterally sell the asset to an unrelated third party without imposing additional restrictions.

Financial liabilities are derecognised when the liability is extinguished, that is when the contractual
obligation is discharged, cancelled or expires.

Offsetting of financial assets and financial liabilities
Financial assets and liabilities are offset and the net amount reported in the balance sheet when
there is an enforceable right to set off the recognised amounts and there is an intention o settle on a
net basis or to realise the asse! and setile the liability simultaneously.

2.10 Interest income
interest income Is recognised in profit or loss using the effective interest method.

2.11 Holiday pay accrual
A fiability is recognised 1o the extent of any unused holiday pay entitlement which is accrued at the

baiance sheet date and carried forward to future periods. This is measured at the undiscounted
salary cost of the future holiday entitlement so accrued at the balance shest date.
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GLOBAL BANKING SCHOOL. LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 29 FEBRUARY 2024

2, Accounting policies {continued)
242 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 profit or loss 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,

2.13 Foreign currency translation
Functional and presentation currency
The company's functional and presentational currency is Sterling (£).
Transactions and balances

Foreign currency transactions are iranslated 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
transiation at period-end exchange rates of monetary assets and liabilities denominated in foreign
currencies are recognised in profit or loss 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 profit and loss account within 'finance income or costs’, All other foreign exchange
gains and losses are presented in profit or loss within "other operating income’.

2.14 Cash and cash equivaients

Cash is represented by cash in hand and deposits with financial institulions 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.

In the statement of cash flows, cash and cash equivalents are shown net of bank overdrafts that are
repayable on demand and form an integral part of the company's cash managsment.
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GLOBAL BANKING SCHOOL LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 29 FEBRUARY 2024

2, Accounting policies {continued)
2.18 Provisions for liabilities

Provisions are recognised when an event has taxen place that gives rise to a legal or constructive
obligation, a transfer of economic benefits is probable and a reliable estimate can be made of the

amount of the abligation.
Provisions are charged as an expense to profit of loss in the year that the company becomes aware
of the obligation, and are measured at the best estimate at the balance sheet date of the

expenditure required to settle the obligation, taking into account relevant risks and uncertainties.
When payments are eventually made, they are charged to the provision carried in the balance sheet.

2,16 Dividends
Equity dividends are recognised when they become legally payable. Interim equity dividends are

recognised when paid. Final equity dividends are recognised when approved by the shareholders at
an annual general meeling.

3 Turnover

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

2024 2023
£ £
Courss tuition fees 233,566,242 163,087,946

Turnover is derived from the company’'s principal activities wholly undertaken in the United Kingdom.

4. Operating profit

The operating profit is stated after charging:

2024 2023

£ £

Depreciation of tangible fixed assets 2,938,789 2,383,703

Amortisation of intangible assets 385,197 170,907
Fees payable to the company's auditor for the audit of the company's

financial statements 77,600 61,000

Fees payable to the company's auditor for other non-audit services 22,500 21,703

Foreign exchange differences 11,586 22,251

Operating lease rentals 8,283,680 7,737,986

Defined contribution pension costs 842,794 551,387
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5, Employees

Staff cosls, including directors’ remuneration, were as follows:

2024

£

Wages and salaries 52,875,760
Sccial security costs 5,167,662
Cost of defined contribution scheme 842,794

2023

£
30,477,848
3,404,110
551,085

58,886,216

34,433,641

The average monthly number of employess, including the directors, during the year was as follows:

2023
No.

545
386

2024

No.

Academic staff 691
Non-academic siaff 659
1,350

831
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The total remuneration package for the head of provider in each year was as follows:

28 February 28 February

2024 2023

£ £

Basic salary 198,334 183,333
Bonus 50,8386 66,6867
918 881

Pension contributions

250,088 250,881

The board considers that the pay for the Head of Provider benchmarks appropriately with pay to Higher
Education Institutions of the size of GBS, In considering this, the Board is mindful that the company

. provides the Head of Provider and senior mangement with only the statutory minimum level of benefits
whereas many institutions will provide their heads with an extensive suite of costly additional benefits, In
line with GBS remuneration policy for all staff, GBS paid the Head of Providsr and senior management
with a bonus. The process for defermining a bonus took account of the overall performancs, growth and
success of the company, achisvement of KPls and the overall affordabiiity of a bonus payment.

The head of the provider's basic salary is 6.2 (2023: 5.7) times the median pay of staff, where the median
pay is calculated on a full-iime equivalent basis for the salaries paid by the provider to its staff,

The head of the provider's total remuneration is 7.9 {2023: 7.8) times the median total remuneration of
staff, where the median total remuneration is calculated on a fulltime equivalent basis for the fotal

rermuneration by the provider of its staff,

There were seventeen (2023: seven) members of staff with a basic salary in excess of £100,000.
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28 February 2B Fabruary

2024 2023

Number Number

£100,000 - £104,969 8 2
£105,000 - £109,989 - -
£110,000 - £114,996 2 -
£115,000 - £119,898 - -

£120,000 - £124,999 4 |
£425,000 - £134,995 - -

£135,000 - £135,809 -

£140,000 - £144,998 1 2
£445,000 - £145,689 - -
£150,000 - £154,999 1 -
£155,000 - £159,899 - -
£160,000 - £164,959 1 -
£165,600 - £189,989 - -
£190,000 - £194,998 1 -
£195,000 - £249,989 - -

£250,000 - £254,999 1 1

17 7

Key management personnel costs {including directors) amounted to £897,288 {2023 £588,693).

8, Directors’ remuneration
2024 2023
£ £
Direclors’ emoluments 375,852 363,854
Gompany contributions to defined contribution pension schemes 2,246 2,091
378,098 386,945

During the year retirement benefits were accruing to 2 directors {2023 - 2) in respect of defined
contribution pension schemes,

The highest paid direcior received remuneration of £250,088 {2023 - £250,881),

The value of the company's contributions paid to a defined contribution pension scheme in respect of the
highest paid director amounted to £818 (2023 - £881).

The remuneration of certain statutory directors is borne by the parent company.
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7.

Interest receivable

interest recelvable from group companies
Cther interest receivable

Taxation

Corporation tax

Current tax on profits for the year
Adjustments in respect of previous periods

Total current tax

Deferred tax

Crigination and reversal of timing differences

Tax on profit

2024 2023
£ £

289,461 161,694
83,481 222
372,942 161,916
2024 2023

£ £
13,872,248 6,848,928
(615,629) 133,549
13,256,619 6,982,477
979,040  (148,138)

14,235,659

6,834,336
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8, Taxation {continued)

Factors affecting tax charge for the year

The tax assessed for the year is higher than (2023 - lower than) the standard rate of corporation tax in the

UK of 25% (2023 - 18%). The differences are explained below:

Profit on ordinary activities before tax

Profit on ordinary activities muitiplisd by standard rate of corporation tax in
the UK of 25% {2023 - 18%)

Effects of:

Expensas not deductible for tax purposes, other than goodwill amertisation
and impairment

Capital allowances for year in excess of depreciation
Adjustments to tax charge in respect of prior periods
Cther differences

Group relief

Adjusiment for lower tax rate for part of the year

Total tax charge for the year

Factors that may affect future {ax charges

2024 2023
£ £
81,462,863 36,270,419
15,408,156 6,891,380
131,045 13,737
705,347  (204,327)
(615,629) 133,549
{42,557) -
{1,044,388) -
{307,315) -
14,235,658 6,834,339

in the Spring Budget 2021, the UK Government announced that from 1 April 2023 the corporation tax rate
would increase to 26% for companies with profits of over £250,000. A small profits rate will alsc be
introduced for companies with profits of £60,000 or less so that they will continue to pay corporation tax at
19%. From this date companies with profits between £50,000 and £250,000 will pay tax at the main rate
reduced by a marginal relief providing a gradual increase in the effective corporation tax rate. Deferred
taxes at the balance sheet date have been measured using these enacted tax rates and reflected in

these financial statements.

9. Dividends

Dividends declared and paid
Dividends declared and unpaid

29 February 28 February
2024 2023

£ £
23,154,000 2,468,000
- 3,232,000

23,154,000

5,700,000
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10. Intangible assets

Computer
software
£
Cost
At 1 March 2023 1,264,970
Additions 2,325,732
Al 29 February 2024 3,590,702
Amortisation
At 1 March 2023 2131356
Charge for the year 386,318
AL 29 February 2024 599 453
Net book value
At 28 February 2024 2,991,249
At 28 February 2023 1,051,835
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1.

Tangible fixed assets

Short-term
leasehold Motor Office Computer
property vehicles equipment equipment Total
£ £ £ £
Cost
At 1 March 2023 8,415,492 219,767 2,450,056 2,995181 13,780,508
Additions 2,209,561 - 1,004,211 790,909 4,004,681
Disposals - {126,519) - " {126,5189)
At 28 February 2024 10,328,083 93,248 3,454,267 3,786,100 17,658,668
Depreciation
At 1 March 2023 1,832,071 71,828 673,185 1,264,578 3,841,862
Charge for the year on
owned assels 1,435,838 18,666 452,428 1,028,088 2,934,718
Disposais - {49,371} - - {49,371}
At 28 February 2024 3,267,709 41,023 1,125,611 2,292,666 6,727,009
Net book value
At 29 February 2024 7,057,344 52,225 2,328,656 1,483,434 10,931,659
At 28 February 2023 5,283,421 147,938 1,778,871 1,730,613 9,838,844
The net book value of land and buildings may be further analysed as follows:
29 February 28 February
2024 2023
£ £
Short leasehold

7,057,344

86,283,421
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12. Debtors
29 February 28 February
2024 2023
£ £
Bue after more than one year
Amounts owed by group undertakings 7,949,945 2,775,428
Other deblors 1,705,230 1,803,180
Prepayments and accrued income 1,879,910 2,222,205
11,536,085 £,900,821
Amounts cwed by group underiakings are unsecured, bear interest at 8.5% per annum and are repayable
in more than one year.
29 February 28 February
2024 2023
£ £
Due within one year
Trade deblors 86,678,726 53,337,745
Amounts owed by group undertakings 8,890,100 3,647,810
Other debtors 14,798 18,228
Prepayments and accrued income 2,942,888 1,218,043
98,426,611 58,222 828
Amounts owed by group underiakings are interaest free, have no fixed repayment dale and are repayable
on demand,
13. Cash and cash equivalents
29 February 28 February
2024 2023
£ £
14,378,509

Cash at bank and in hand 22,220,842
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14. Creditors: Amounts falling due within one year

Trade creditors

Armounts owed to group undertakings
Corporalion tax

Other taxation and social security
Cther creditors

Accruals and deferred income

29 February 28 February
2024 2023

£ £

3,324,851 446,141
16,378,789 1,318,272
10,280,313 5,872,736
1,895,336 1,333,565
190,831 88,387
38,898,679 31,876,519

70,868,789

40,845,620

Amounts owed tc group undertakings are interest free, have no fixed repayment date and are repayable

on demand.

16.  Creditors: Amounts falling due after more than one year

Accruals and deferred income

18. Deferred taxation

At beginping of year
Charged o profit or loss

At end of year

The provision for deferred taxation is made up as follows:

Accelerated capital allowances
Short term liming differences

29 February 28 February
2024 2023
£ £
6,117,072 4,679,084
2024
£
{710,655)
{979,040)
{1,689,695)

29 February 28 Fabruary

2024 2023

£ £

(1,710,493} (726,418)
20,798 15,781

{1,689,695)

(710,655)
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17. Provisions

Dilapidation
provision for
leasehold Other

propertics provision Total
£ £
At 1 March 2023 3,340,000 1,000,000 4,340,000
Utilised in year - {490,185) {490,185}
Released in year - (509,818} {509,815}
At 29 February 2024 3,340,000 - 3,340,000

Dilapidation provisions comprise the current estimate for dilapidation's werk required under the terms of
varicus lease agresments which terminate betwesn 3 and 10 years.

Other provisions represent the provision for VAT due under the reverse charge provisions. The provision
has been ulilised and released in the current year as refiecled in the figures above.
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18. Share capital

2024 2023
£ £
Ordinary shares are classified as equity
Allotted, called up and fully paid
10G Ordinary shares of £1 each 100 160

19. Reserves
Profit and loss account
The profit and loss account includes all current and prior period retained profits and losses.

20.  Analysis of net debt

At 29

At 1 March February

2023 Cash flows 2024

£ £ £

Cash at bank and in hand 14,378,509 7,842,333 22,220,842

14,378,509 7,842,333 22,220,842

21. Contingent liabilities

The company’s assets have been pledged as security for loan facilities granted to the parent company.

22. Pension commitments

The company operates a defined conlributions pension schems. The asssts 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 fo the fund and amounted to £830,048 (2023
£551,085). Company contributions totalling £83,189 (2023, £63,048) were payable to the fund at the
balance sheet date and are included in creditors.
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23. Commitments under operating leases

At 29 February 2024 the company had future minimum lease payments due under non-canceliable
cperating leases for each of the followirg periods:

29 February 28 February

2024 2023

£ £

Not iater than 1 year 9,349,284 8,348,058
Later than 1 year and not later than & years 39,896,606 32,628,039
i gter than 5 years 60,613,968 16,036,182

109,858,758 57,012,279

24, Related party transactions

The company has taken advantage of the exemption contained in FRS 102 section 33 "Related Party
Disclosures” from disclosing transactions with entities which are a wholly owned part of the group.

Transactions with other related parties are as follows:

Amount due {to)ifrom

Relationship Transaction Amount related parties
2024 2023 2024 2023
£ £ £ £
Companies controlled by  Expsnses 119,973 100,513 - -
direciors
{ ocal company Expenses - 8,308 - -

controlled by close family

25. Ultimate parent undertaking and controiling party

The company was a wholly owned subsidiary of Global Educalion Holdings Limited, a company
incorporated and registered in England and Wales. That company's registered office is 891 Greenford
Road, Greenford, London, United Kingdom, UB8& GHE,

The ultimate controlling party is Dr V. Rana,

A copy of the consalidated financial statements can be obtained from www.companieshouse.gov.uk.

Page 43




GLOBAL BANKING SCHOOL LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 28 FEBRUARY 2024

28. Details of grant and fee income

29 February 28 February

2024 2023
£ £
Grant income from the GfS - -
Grant income from other bodies - -
fee Income for taught awards {exclusive of VAT) 11,669,500 12,012,580
Fee income for research awards {exclusive of VAT) - -
Fee income from non-qualifying courses {exclusive of VAT) 221,808,409 151,047,720
98,333 27,646

Non-fee income

233,566,242 183,087,848

27.  Access and participation investment

Whilst Glchal Banking Scheol Limited is not required to have a formal Access and Participation Plan, the
School continues to invest heavily in all areas related to developing and improving access and
participation for its siudents.
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