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MET CAPITAL LTD

Group Strategic Report
for the Year Ended 31 March 2024

The directors of MFT Capital Ltd present their strategic report for the vear ended 31 March 2024,

PRINCIPAL ACTIVITIES

MFT Capital Ltd is the proud owner and operator of popular hospitality and leisure brands. including Flip Out Adventure Parks,
which i1s the UKs leading trampoline and adventure park brand and operates in numerous countries across the world. Putt Pun
Social Adventure Golf, which offers an immersive mim golf experience inspired by the far east, and Immersive Cafes which
operates numerous [icensed cafes in major Primark stores.

Qur business model combines both owner-operated and tranchised businesses, offering a diverse range of entertainment options to
our vatued customers. As we reflect on the past year. we are pleased to present this strategic report that provides an overview ol our
business performance and outlines our future development plans

BUSINESS REVIEW

The vear under review remained cne with significant challenges not least due to the cost of living crisis that has impacted the UK
for a significant amount of tme. There has been inflation pressure on input costs and in particular wages as well as a restriction on
our customers discretionary spend.

Despite these challenges, we continued our strategy of taking small price increases w cnsurc that the customer still recetved
exceptional value for their spend. This measured approach allowed us to balance the need for sustainable profitability while
minimising any financial burden on our loyal customer base.

We are not immune to the inflationary pressures on the leisure and retail industry in general and we took steps to mitgate this
impact without compromusing the offer to our guests. During the financial year the Group opened several new sites. This included 2
joint Flip Out and Putt Putt Secial sites in Telford and Poole respectively. The Group also saw the openings of Flip Out Liverpool,
Flip Out Bradford. Flip Out York and Flip Out Canary Wharf. The Group also commenced durmg the vear the management under
licence of 9 Primark themed cafes. The Group also had a Putt Putt Social site in buitld in Gloucester.

Group turnover for the year was £20.8 m {2023 - £16m1) with a gross profit margin of 61.72% (2023 65.00%) The loss for the
period was £7.8m (2023 - loss of £4.4m). Other costs increased as the Group increased overhead in readiness for expansion of the
managed and franchise business in the next financial year in particular.

Group fixed assets for the year were £14.45m (2023 - £18.65m) with the decrease due o an mmpairment provision offsetting new
suite huilds and acquisition additions. Net current liabilities have increased by £3.4m in the year, This s due to a decrease in the
value of debtors. Furthermore, there was an increase in creditors falling due within one year to £12.9m (2023 - £9.7m) driven by
investment in new acquisitions and builds. Creditors falling due after more than one yeur have increased to £6.8m (2023 - £6.3m)
due to additional financing obtained for new builds.

[.ooking ahead while economic uncertainiy and inflationary cost pressures are set to persist in the short term. we believe the group
is tn an excellent position to capitalise on opportunities in the marketplace. We are in a position to open new sites mnto 2023 and
whilst, we would expect costs to remain higher than they were prior to the war in Ukraine, we continue to mitigate these cffects
through our new supplier parmerships and cost engineering strategy.

Throughout the vear. we have observed that our customer numbers have remamed stable, retlecung the resilicnce of our brand and
the enduring appeal of our offerings te the public. However, our continued success is not without tts challenges. We are vigilant
about the potential impact of rising inflatton and the cost of living on custemer spending habits. Additionally. the broader economic
landscape remains uncertain. necessitating a vigilant and adaprable approach to our operations.
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Group Straicgic Repon
tor the Year Ended 31 March 2024

PRINCIPAL RISKS AND UNCERTAINTIES

In the dynamic landscape of the iewsure and hosprtaliy mdustry, our vrganisation remams attuned e 2 spactrum of porential
challenges and uncertaintics that may impact our operations. By proactively identifying and addressing these risks, we sim to ensure
a stable and sustainable journey ahead.

Economie risk

The ever-shifting economic fandscape puses one of the mosy significant and far-reaching nisks 1o our operatrons. As the global and
local economiecs expertence fluctuations, our business may be influenced by factors such us mtlanon. charges in consumer spendmg
patterns, and broader economic downturns. We acknowtedye these uncertamnnes and remain committed 10 maintaining a ~igiiani eye
on econamic indicators. allowing us to adapt our strategics and operations accordingly.

Financial risk

Sound financial managemeni is the bedrock of the Group's success. We recogmise that financial risk 18 an tnherent part of any
business venture, and we have established singent risk management protocols to safeguard our financial stability. These nisks
mnclude currency exchange tluctuations. Hquidity constraints, and the need to secure sustainable funding Our approach to financial
risk cenires on prudent tinancial planning. diversification of financial assets, and effective cash flow managerment.

Threat of competition

in an industry charactenised bv innovauon ind rapid development, competiion is an ever-present realny The threa of competition.
particularly from new ensrants or industry disruptors. challenges us to consistently enharce our otferings and remain ar the forefront
ol the leisure and entertainment markel. e see competiiion as a catalyst for innovation. mouvaling us to continue tvesting in pew
attractions, improved customer experiences, and strategic partmerships thac set us apart.

Business risks
Bevond the generic risks mherent to the "roader induswry, MFT Capital Lid faces specific business nsks One notable chalienge
pertains to managing large-scale property deals for our cxpanding network of entertainment facilities. This myvolves intricate

negotiations and aubstantial capital invesuments We are prepared to mitigate these risks through carefin: financtal planning,
leveraging our reputation as anchor wenants, and rigorous due diligence on property deals.

Additonally, the shift rowards sustainability und ethical practices has become an nfluential facter, We recognise the incraasing
emphasis on enviromnental respousibility. and we are taking preactive steps tewards minimising our 2nvironmental fooprint. This
includes exploring opporunities to ncorporate rencwable cnergy solutions ke solar pewer. which not only align with
environmental concerns but alse reduce long-term operational costs.

We understand that navigating these risks and uncertainties requires agility and the ability o adapt swiftly to changing conditions
We look 1o the future with a readiness w overcome these challenges. secure wn the knowledge that our dedicated ream. strong
leadership. and the unwavering support 2l our stakehelders are valuable assets in managing these nsks.

FINANCIAL KEY PERFORMANCE INDICATORS
For a comprehensive assessment of our tinancial performance. we are pleased to provide the following key ndicators:

1. Revenue Growth:
Cur revenues have grown sigmficantly. reflecting a rapid increase aligned with our pricing <trategy. Y 2dr-o\er-vear, revenue
grew by approxumatelv £4.8m, nising from Elem o £20.3m6 - a 30% merease. This growth was driven v a combination of naw
sitc openings and the refurbishment of existing locations.

2. Gross Profit Margin:
Despite an increase in the cost of sales alongside higher turnover, our gross
fimits The margmn stands a1 51,727 in 2024, compared ¢ 65 007, 1 2023,
cost control.

protit margin has ramained within accepiable
demousirating effective financial management and



MET CAPITALLTD

Group Stratezic Report
ror the Year Ended 31 March 2024

3. Cost Control:
We have implemented rigorous cost-contrel measures to mitigate the impact of rising expenses however despite these
administrative expenses rose from £12m to £19 . 8m as the Group increased overheads in readiness for expansion of the
management and franchise business m the next financial year in particular and umpairment losses for few sites which are not
profit making. Inflationary pressures alse contributed to this increase in costs.

OTHER KEY PERFORMANCE INDICATORS

Operational Enhancements

During the year, our Senior Management Team (SMT) conducted an in-depth analysis of our opening hours and stafting matrix.
This comprehensive review was undertaken to ensure that our operations run at maximum efficiency during peak times. As a result,
we have optimised our staffing levels and operating hours to better meet the demands of our customers, ensuring an exceplional
eXperience.

Key Management and Staff Development

We are proud to report that we have retained all key management positions. ensuring conunuity and stability within cur
organisation. Additionally. we have promoted multiple individuals from within our company. fostermg a culture of growth and
development

Emplovee Incentive Programs and Automation Prospects

Throughout the year. we have miroduced staff incentive programs, aimed at recognising and rewarding che ard work and
dedication of our employees Looking ahead, we are exploring the prospect of automation systems to further enhance operational
efficiency in the near future.

Innevation in Games and Equipment
We are actively investing in the development of new games and equipment to enrich the axpeniences we offer to our cusiomers,
This commitment to innovation is integral to our growth strategy.

Refinement of Food and Beverage Operations
Our Food and Beverage (F&B) operations have undergone refinements to ensure that we continue 10 provide high-quality offerings
that complement our entertainment experiences

Enhanced Customer Satisfaction
We are delighted to teport an increase in our Customer Satisfaction (CSAT) scores, a testament o our unwavering commitment to
delivering exceptional experiences 1o our patrons.

Revenue Growth and Prospects
Lastly, it is worth noting that some i our stores saw year-on~-vear {YOY) revenue growth. a pesiive sign of the enduring pepularity
of our efferings and the effectiveness of our strategic initiatives.

Equipment and Park Refits

Ongoing research has idennfied parks that would benefit from additional equipment and park refirs. Past performance indicarors
demonstrate that these investments will have a very positive impact on sales. Accordingly. we will allecate funds to this area, with
cxpectations of positively impacting the 24-25 financial Hgures.

Expansion and Property Deals

We are actively sourcing a larg2 number of now properties deals throughout the UK. many ot which come with attractuive incentives
Our reputation as anchor tenants, with an average of 230,000 paying customers per park. vas posstionad us favourably with
landlords. This expansion strategy will further strengthen our market presence and coniribute te our continued success.
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Group Strategic Report
for the Year Ended 3] March 2024

DIRECTORS’ STATEMENT OF COMPLIANCE WITH DUTY TO PROMOTE THE SUCCESS OF THE GROUP

Section 172¢1) of the Companies Act 2006 requires Directors to take intu consideration the interests of the stakeholders in their
decision making The Directors continue to have regard to the interests of the Group's employees and other stakeholders, including
the impact of its activities on the community, the environment and the group's reputauon, when making decisions. Acting in good
faith and fairly between members. the Directors consider what is most likely 1o promote the success of the Group in the long term.

The Darectors are tully aware of thetr responsibilities to promote the success of the Group in accordance with section 172 of the
Companies Act 2006, To ensure the Group meets this. the Dirccrors regularly reflect on how the Group engages with its
stakeholders and opportunities for enhancement with siakeholders themselves. Such stakcholders include sharehoelders, employees.
customers, and suppliers.

ENVIRONMENT AND EMPLOYEE MATTERS

AtMFT Capital Ltd. we recogmise our responsibility to operate sustainably and ethicaily. We are commitied to minimising our
envirenmental footprnt through responsible business practices. As part of our sustainability efforts, we are actively looking nto
solar power solutions for properties that could beneflt from it. This miuative aligns with our commitment to reducing carbon
emissions and promoting energy fficiency.

Our emplovees are integral to our success, and we prioritise their well-being and development. We have undertaken initiatives to
reduce our carbon emissions and promote energy efficiency. [n addition, we foster a diverse and inclusive work environment,
ensuring equal opportunities for all our employees. Our commitment to ¢mplovee welfare extends to providing training and
development programs. as well as employee engagement activities.

ENGAGEMENT WITH STAKEHOLDERS

Our commitment to stakeholders is unwavering. We actively engage with our employees, sharcholders. customers, suppliers. and
the wider community to ensure a harmonious and mutually beneficial relationship. Throughout the year, we have maintained open
channels of communication with emplovees, systematically providing them with information on martters of concern. Regular
consultations with employee representatives have allowed us to consider thewr valuable input in our decision-making processes and
which has influenced decisions ranging from refurbishment priorities to marketing activities. Furthermore, we actively encourage
emplovee involvement through bonus schemes and other initiatives that align their inerests with the Group's pertormance.

Our interacticns with suppliers. customers. and other stakeholders are characterised by ransparency and fairness. We recognise the
importance of fostering strong business relationships with thesc entities and consider their interests in our strategic decisions. These
relationships are critical to our continued success, and we are committed to nurturing them.

fn concluston, MFT Capital Lid remains dedicaied to delivering exceptional entertainment experiences Lo our customers while
maintaining financial stabilitv. As we navigate the challenges of an ever-evolving economic landscape. we are confident in our

ability to adapt and thrive, thanks to the collective etforts of our dedicated team and the enduring support of our stakeholders.

ON BEHALF OF THE BOARD:

'l%repon was approved by the Board on..... SJure2025 and signed on its behalf by:

’\ /&&M._ﬂ. ..... TR

R J Beese - Direclor
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Report of the Directors

for the Year Ended 31 March 2024

The directors present their report with the financial statements of the company and the group for the vear ended 31 March 2024
DIRECTORS' RESPONSIBILITIES STATEMENT

The directors are responsibile for prepanng the Group Strategic Report. the Directors’ Report and the consolidated financial
statements in accordance with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the directors have ¢lected to
prepare the financial statements in accordance with applicable law and United Kingdom Accounting Standards (Unied 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 financial statements unless
they are satistied that they give a true and fair view of the state of affairs of the Company and the Group and of the profit or loss of
the Group for that pertod.

In preparing these financial statements, the directors are required to

- select suitable accounting policies for the Group's financial statements and then apply them consistently.

- make judgments and accounting estirnates 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.

- prepare the financial statements on the going cencern basis unless it is inappropriate to presume that the Group will ¢ontinue in
business

The firancial siatements have been prepared on a going concern basis. At the balance sheet date. the Company had net current
ltabilities of £9.1m and a negative reserves position of £1.98m. These conditions indicate the cxistence of a material uncertainty
which may cast significant doubt over the Company’s ability 1o continue as a going concem.

However, the directors have reviewed the Company's financial position, cash flow forecasts, and future tunding requirements. The
directors have confirmed that they are willing and able to provide tinancial support for a period of at least 12 months from the date
of approval of these financial statemenis, to ¢nable the Company to meet its liabilities as they fall due. On this basis. the directors
consider it appropriate to preparc the financial statememnts on a going concern basis The financial statements do not include anv
adjustments that would result from the basis of preparation being inappropnate,

The directors are responsible for keeping adequate accounting records that are sufficient te show amd explam the Company's
rransactions and disclose with reasonable accuracy at any time the financial position of the Company and the Group 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 the Group and hence for taking reasonable steps for the prevention and detection of fraud and other
irregularities.

DIVIDENDS

The loss tor the year. after taxation. amounted o £7.857,836 {2023 - loss £4,397.743). During the year, interim dividend £230,000
(2023 - £3,085000) were paid.

DIRECTORS
The directors shown below have held office duning the whole of the period from | April 2023 1o the date of this report.

R T Beese
D ] White
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MET CAPITAL LTD

Report of the Directors
for the Year Ended 31 March 2024

FUTURE DEVELOPMENTS
We arc actively explonng different brands te add to our perrfolio. This strategic move aligns with our commutment to diversify and
expand our business oftermgs.

Post vear end. We do play secured the exclusive rights in the UK to operate activate on a franchisee model. Activate 15 a Canadian
based company operating in 36 locations across North America and 1 more in Dubai. The experience 15 the world's first active
gaming facility where the player interacts with the cutting edge technology found in each dynamic and unigque room. The first site
in the UK opened at the O2 in Londen in December 2024 and The We Do Play Group plans to open 30 Activate sites over the

next 3 vears.

DISABLED EMPLOYEES

The Group has employment policies which give full and fair consideration to disabled persons as applicants and employees, having
regards to their particular aptitudes and abilities. Where possible, the Group will make appropriate changes and provide training to
ensure those who may become disabled whilst employed, can continue in employment, and will otherwise provide training and
support for the career development and promotion of any such employecs within the Group.

ENGAGEMENT WITH SUPPLIERS, CUSTOMERS AND OTHERS

Our commitment to stakeholders is unwavering. We actively engage with our emplovees, sharcholders. customers. suppliers, and
the wider community to ¢nsure a harmonious and mutually beveficial relationship. Throughout the vear, we have maintained open
channels of communication with employees. systematically providing them with infonnation on matters of concern. Regular
consultations with employee represeniatives have allowed us to consider their valuable input in our decision-making process and led
to changes in vanous facets of the business including changes to how we rota effectively so not to just maximise productivity but
aitow employees a better work balance. The management tcam and board ensure they visit new and existing centres multiple times
per vear and attend the monthly management meetings. This engagement has enabled us to deliver internal training and wellbeing
initiatives to support the team. All feedback is collated in the company's internal database. This allows management to make
informed decisions and put plans in place. Furthermore. we actively encourage employee involvement through bonus schemes and
othet tniliatives that align their interests with the Group's performance.

Our interactions with suppliers, customers, and other stakeholders are charactensed by wansparency and farness. We recognise the
importance of fostering strong business relationships with these entities and consider their interests in our strategic decisions. These
relationships are critical to our continued success. and we are committed to nurturing them.

In conclusion, MFT Capital Ltd remains dedicaied to delivering exceptional entertainment experiences to our customers while
maintaining financial stabilirv. As we navigate the challenges of an ever-evolving sconomic landscape, we are contident in our
ability to adapt and thrive. thanks to the collective efforts of our dedicated team and the enduring support of our stakeholders.

GREENHOUSE GAS EMISSIONS, ENERGY CONSUMPTION AND ENERGY EFFICIENCY ACTION

The Group 15 a large unquoted company under the Streamlined Energy Consumption and Carbon regulations and must report its
greenhouse gas emissions from Scope | and 2 Electricity. Gas and Transport annually. The Group has followed the 2019 HM
Goverament emvironmental reporting guidelines 1o ¢nsure compliance with the SECR requirements. The UK Government  issued
‘Greenhouse gas reporting; conversion factors 2022' conversion figures for CO2e, along with the fuel property figures to determine
the kWh content for reclaimed muleage The chosen mrteusity measurement ratio is total gross emissions in Kgs CO2e/Site. Energy
usage information {Gas and Electricity) has been obtained directly from their encrgy supplicrs via invoices.

2024 2023
Energy comsuniption used 1o calculate emissions (kKW 2315992 2241 RaT
Grid Electricity 1788 945 L.e67 94
Natural Gas 42431 383.64R
Company Fleet U 0
Crrey Fleat R4616 13276
Scope | emnmussions in metric wnnes Co2e
Natural Gas 89 19 43
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Report of the Directors
for the Year Fnded 3! March 2024

Sarral Gas 59,49 T
Company Fieer V.0 (.00
T'otal Scope 1 Consumption (KW hj 42431 JR3.048
Scope 2 ermussiony i memce tonnes Cole

Grid Electricine g4 32235
Tatal Scope 2 Consumption (KWh; FORN 943 to67.944

Scope 3 emimisstons in etrw lonnes Cole

Crrey Fleet hS i 4% 110
Total Scope 3 Consumption (kK\Vh) 4610 190,270
Fotal Gross Emissions i metric wnngs Unlde 343 Jds
Totat Consumption (kWh) 2315992 2.241.867

Quantification and reporting methodelogy
Wa have followed 2019 HM Govemment environmental reporting guidelines to ensure compliance with the SECR requircments,
The UK government issued “Greenhouse gas reporting; consersion factors 2023" conversion figures for CO2e were used.

[ntensity measurement
The chosen intensity measurement ratio is number of operating sites.

Measures taken to improve energy efficiency

MFT Capital Ltd continue to strive for energy ond carbon reduction arising from their achvities. Duning this reporting pertod MFT
Caputal have

- Continued to move to 1009, renewable suppiies.

- Introduced PIR tighting.

- Replaced normal lights 1o energy saving Lights-1LLED

- Encouraged General Maragers 10 pool share for company meetngs.

Materiality

MET Capital Ltd are reporing upon all the required fiic! sources as per SECR requirements. UK government fuel properties used
convert to kWh and CO2e. Funwe developments The Group wili continue to roll out selectively 1ts Flip Out and Putt Putt Socal
brands by opening new sties across the UK and <0 expiore further opportutnites o grow the We Do Play brand via franchising with
suitable partmers



MET CAPITAL LTD

Report of the Directors
for the Year Ended 31 March 2024

DISCLOSURE OF INFORMATION TO AUDITORS

- Each of the persons who are direciors at the time when this Directors’ Report 1s approved has confirmed thaliso far as the director
is aware, there is ne relevant audit information of which the Company and the Group's auditors are unaware, and

- the director has taken all the steps that ought 10 have been taken as a director an order to be aware of any reievant audit
information and to establish that the Company and the Group's auditors are aware of that information

POST BALANCE SHEET EVENTS

The following sites were disposed/transferred post vear end and subsequently lefi the MFT Capitai Lid Group:
- FO Croydon on 21/03:2024

- FO Liverpool on 01/052024

- FO Basingstoke on 160972024

- FO Tefford on 23:09.2024

- FO Rushden Lakes on 0112 2024

~ FO Chester on 137122024

- FO Ashford on 18, 122024

Despite the dedicated efforts of the board and management of MFT Capital Lid Group, four out of the seven sites within the group
were adversely impacting overall profitability. These sites struggled 1o generate adequate cash flow to sustain their operations and
cover linancing costs. posing a challenge w the Group's financial performance. The revenue and profit after tax for the
disposed:transierred sites for the vear ended 31 March 2024 are as follows:

Turnover Profit/(Loss after tax)
£ £
FO Croydon - (39.433;
FO Liverpool 740,434 11,581,120}
FO Basingstoke 1,260,403 169,919
FO Telford 1,340,356 (3,419,763)
FO Rushden Lakes - {16,738)
FO Chester 2,282,011 320,960
FO Ashford 1.327.073 50,025

The disposaltransfer of seven sites post vear-end resulted m i revenue loss of £6.9m (FY 2023-24} their exit led 10 4 decrease in
fixed assets by £2.4 m as at March 2024

AUDITORS
The auditors Felions Chartered Accountants. will be proposed for appointment in accordance with section 4835 of the Companies
Act for FY 2024-25.

ON BEHALF OF THE BOARD:

Thet or;})ms approved by the Board on.....
/P :
H ’

Sth June 2025 -

. ....and signed on its behalf by:
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Report of the Independent Auditors to the Members of
MFT CAPITAL L.TD

Opinion

We have audited the consolidated financial statements of MFT capital Limited (the ‘parent company') and its subsidiaries {the
‘group’t for the year ended 31 March 2024 which comprise the consclidated profit and loss account, the consolidated balance sheet,
the company balance sheet. the consolidated statemment of cash flow. the consolidated staternent of changes in equity. the company
statement of changes in equity and notes to the financial staternents. including a summary of sigmficant accounting policies. The
financial reporting framework that has been apphied in their preparation is applicable law and United Kingdom Accounting
Standards, including Financral Reporting Standard 102 The Financial Reporting Standard applicable in the UK and Republic of
Ireland (United Kingdom Generally Accepted Accounting Practice).

Ir our opinion the hinancial statements:

- give atrue and fair view of the state of the group’s and of the parent company affairs as at 3] March 2024 and of the group's loss
for the year then ended:

- have been properly prepared 1n accordance with United Kingdom Generally Accepled Accounting Practice: and

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

Basis for opinion

We conducted our audit :n accordance with International Standards on Audinng (UK) (ISAs {UK)) and applicable law. Our
responsibihities under those standards are further described in the Auditor's responsibilities for the audit of the financial statements
secron of our report. We are independent of the group and the parent company in accordance with the ethical requirements that are
relevant to our audit of the financial statements in the UK, including the FRC's Ethical Standard. and we have fultilled our other
cthical responsibitities in accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis tfor our opinion.

Material nncertainty related to going concern

We draw attention te note 2, Accounting policies, in the financial statement, which indicates that the group is dependent on s
directors for operational and financial support. These events or conditions, along with other matters set forth in note 2. indicate a
material uncertainty exists that may cast significant doubt on the group's ability to continue as a going concern. Qur opinion 1S not
modifled in respect of this matter. In auditing the financial statements. we have conciuded that the directors use of the gomg
concern basis of accounting in the preparation ot the financial staternents 1s appropriate. Our responsibilities and the responsibilities

of the Directors with respect to going concern are described in the relevant section of this report.

Other information

The other information comprises the information included in the annual report other than the financial staternents and our auditor's
report thercom. The directors are responsible for the other information contained within the annual repert. 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 torm of assurance conclusion thereon. Our responsibility 1s to read the other information and, in doing so, consider
whether the other information ts materially inconsistent with the financial statements or our knowledge obtained in the course of the
audit or otherwise appears to be materially misstated. [f we identify such material inconsistencies or apparent material
misstatements, we are required to determine whcether this gives rise to a material misstatement in the financial statements
themselves. If. based on the work we have performed. we conclude that there 15 a material misstatement of this other information,
we are required o report that fact.

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006

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

- the information given in the Group Strategic Repert and the Report of the Directors for the financial year for which the tinancial
statemnents are prepared is consistent with the financial statements; and

- the Group Strategic Report and the Report of the Directors have been prepared in accordance with applicable legal
requirements.
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Report of the Independent Auditors io the Members of
MET CAPITAL LTD

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the group and the parent company and its environment obtained in the course of
the audit, we have not identified materia! misstatements in the Group Sirategic Report or the Report of the Dirsctors,

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us te repert to you if, in our

opinion:

- adequate accounting records have not been kept by the parent company. or returns adequate for our audit have not been received
trom branches not visited by us; or

- the parent company financial siatements are not in agreement with the accounting records and returns: or

- certain disclosures of directors' remuneration specified by taw are not made; or

- we have not received all the mformation and explanations we require for our audt.

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement sct out on page 6 the directors are respensibie for the preparation
of the financial statements and for being satisfted 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 materiai misstatement, whether due
fraud or error.

in preparing the financial statermnents. the directors are responsible for assessing the group's and the parent company's ability 1o
continue as a going concemn. disclosing, as applicable, matters related to geing concem and using the going concern basis of
accounting unless the directors etther intend to liquidate the group or parent company or ¢ Cease operations, or have no realistic
altemative but to do so.

Auditors' responsibilities for the audit of the financial statements

Our objectives are to obtan reasonable assurance about whether the financial statements as a whole are free from  matenal
misstaiement, whether due to traud or error, and to 1ssue a Report of the Auditors that mcludes our opinion. Reasonable assurance
is @ high level of assurance, but is not a guarantee that an audit conducted 1n accordance with [SAs {(UK) will always detect a
material misstatement when 1t exists. Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected 10 mfluence the economic decisions of users taken on (he basis of these financial
statements.

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

Based on our understanding of the Group and Parent Company and industry, we idenufied that the principal risks of
non-compliance with laws and regulations related to regulatory requirements for rampolining and indoor leisure activity busmesses,
such as minimum wage and health and safety reguiations. and we considered the extent to which non-compliance might have a
marterial effect on the financial statements. We also considered those laws and regulations that have a direct impact on the
preparation of the financial statements, such as the Companies Act 2006. income rax, payroll rax and sales tax.

We evaluated management’s incentives and opportunities for fraudulent manipulanion of the financial statements {including the risk
of override of controls). and determined that the principal nsks were related 10 posting inappropnate journal entries to revenue and
management bias in accounting estimates.

Audit procedures performed by the engagement team included:

- mspecting cerrespondence with regulators and tax authorities:

- discussiens with management and reviewing hoard mimutes for ndications of known or suspected
- mstances of non-compliance with laws and reguitation and fraud:

- evaluating managemenr's controls designed to prevent and detect wregulartities;

Page 11



Report of the Independent Auditors to the Members of
MFET CAPITAL LTD

- reviewing sales either side of the year end to ensure that the income has begn recognised in the correct
financial period;

- identifying and testing journals, in particular journal entries posted with a round sum value, that significantly
mmpact profit, are outside of the course of ordinary trading activities or contain kev words; and;

- challenging assumptions and judgements made by management in their critical accounting estimates,
particularly in respect of their assessment of impairment of the carrying value of goodwill and intangible assets;
and the recoverability of intercompany debtors

Due to the mherent limitations of an audit, there is a risk that we will not detect all irregularities, including those leading to a
material misstaiement in the financial statements or non-compliance with regulation. This risk increases the more that compliance
with a law or regulation is removed from the events and rransactions reflected in the financial statements, as we will be less likely to
become aware of instances of non-compliance. The risk is also greater regarding irregularities occurring due to fraud rather than
error, as fraud involves intentional concealment, forgery, collusion, omission or misrepresentation,

A further description of our responsibilities for the audit of the financial statemnents is located on the Financial Reporting Council's
website at www. frc.org.uk/auditorsresponsibilities. This description forms part of our Report of the Auditors.

Use of our repert

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 o the company's members those matiers we are required to state
to them tn a Report of the Auditors 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, tor our audit work, for this report, or for the
opinions we have formed.

T S = .

Richard Rhodes (Senior Statutory Auditor)

for and on behalf of Felions Chartered Accountants & Stamtory Aunditor
1, The Green

Richmond

TWS IPL




TURNOVER
Cosiaf sales

GROSS PROFIT

Admunistralive expenses

Other operating income

OPERATING LOSS

Profit Toss on sale of invesimens

Interest receivable and similar income
Gainvloss on revaluation of assets
Interest payable and similar experses

LOSS BEFORE TAXATIONM
Tax on loss

LOSS FOR THE FINANCIAL YEAR

Laoss attributable to.
Owners of the paremt

MET CAPITALLTD
Consvlidated
Profit And Loss Account
for the Year Ended 31 March 2024

2024
Continuing
Notes £
4 18,475,922

(7042 3899

2024
Discontinued
£

2,345.717
(928,00 Ty

11,433.5333

(17.309.677

{6.4376,144

FAL7.T00

12,326,780

{909.080

2024
Total
£

821,630
L7570, 406 )

F2851,233

(19,836,457

(6985224

3 332,901 154,031 142937

g 15737243 (805 D49 (6,542,202

9 769,285 - 769,383
14967958 {803,049 ) (3773007

it 36.392
i (L136410)
il 1834 243

128,821

36592
(1.136.210)
236,064 1

(0,902.019)
il 128,947

(R26.870

{(7.030.860)

(826,870}

17, 728889,
(128,947,

{(TBE7V.536

The notes forin part of these tinancial statereents
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TURNOVER
Cost of sales

GROSS PROFIT

Administrative expenses

Oither operating income

OPERATING LOSS

Profitloss on sale of investments

Gaivloss on revaluation of assets
Interest payable and similar expenses

1.088 BEFORE TAXATION
Tax on loss

LOSS FOR THE FINANCIAL YEAR

Loss artributable o
Owners of the parent

MET CAPITAL LTD

Consolidared
Profit And Loss Account
for the Year Ended 31 March 2024

2023 2023 2023
Continuing Discontinued Total
Notes £ £ £
4 14,928,849 1,107,087 16,035936
(5.025,731 , (587.003) (5.612.734)
9.903.118 520,084 10,423,202
(11 600,077 ) 1948.915) (12.549.012)
(1.696.950) (428,351 (2125319
3 175619 38,333 233952
7 (1.521.340; (370,518 1.891 858 ;
3 446,588 - 446,588
(1.074.752) {376.318 (14432700
(2.769.549) {2.769.549)
I (1829243 - (182,924
£3.027.225) 13705181 +4.397 743y
12 - - -
(4,027,225 (370.518)

The notes form part of these fnancial statements
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MEFT CAPITAL LTD

Consolidated
Other Comprehensive Income
for the Year Ended 31 March 2024

2024

Notes £
LOSS FOR THE YEAR (78578360
OTHER COMPREHENSIVE INCOME
Revaluation ot Fixed Asset Investment 17 1136410
Income tax relating 1o other comprehensive
income -
OTHER COMPRFEHENSIVE INCOME FOR
THE YEAR, NET OF INCOME TAX 1.136.410
TOTAL COMPREHENSIVE INCOME FOR
THE YEAR 16,721426)
Totai comprehensive mcome attributable to:
Owners of the parent (6.721.426 ;

The notes form part of these financial statements
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2023
£

(4.397.743 )

2,769,549

2,769,549

(1.62%,194

11,628,154



MET.CAPITAL LTD (Registered number: | 1618864}

FIXED ASSETS
Intangible assets
Tangible assets
Investments

CURRENT ASSETS
Stocks

[Debtors

Cash at bank and in hand

CREDITORS
Amounts failing due within one year
NET CURRENT LIABILITIES

TOTAL ASSETS LESS CURRENT
LIABILITIES

CREDITORS
Amounts falling due after more than cne year

PROVISIONS FOR LIABILITIES

NET (LIABILITIES)/ASSETS

CAPITAL AND RESERVES
Called up share capital

Share premium

Retained zarnings

The financial statements were approved by the Board of Directors and autherised for issue on

were signed on {15 behalf by

R J Beese - Director

Consolidated Balance Sheet
31 March 2024

Notes

15
16
17

18
19

20

1024
£

1,505,806
8.481,682
3.469.041

14.456,529

2291 H
2936740
681,345

3.847.196

(12,973.386)

(9.426.190 }

[}e]
A

5,330,339

(6.813 873 )

(489,149

11.972,683 )

[V PR L9
-1 -1 o

101
12,451
(1.985.235)

(1,972,683

The notes form part of these financial statements

Page 16

2023
£

3,941,625
10,112,082

4,605.451
18,659,158

133,201
3.862.614

156,694
4,152,509
(9,785,756 )

(3.633.247)
1302591}

{6.385,779)
(524,980)

6,115,152

101
12,431
6.102.600

6,115,152

5 June 2025



Notes
FIXED ASSETS
Intangible asscts 15
Tangible assets 16
[nvestments 17
CURRENT ASSETS
Debtors 19
CREDITORS
Amounts falling due within one vear 20
NET CURRENT ASSETSALIABILITIES)
TOTAL ASSETS LESS CURRENT
LIABILITIES
CREDITORS
Amounts falling due after more than one year 21
NET ASSETS
CAPITAL AND RESERVES
Called up share capital 26
Share premium 27

27

Retained earnings

The financial statements were approved by the Board of Directors and authiorised for issue on

were signed on its behal{by.

e

Y
Ny Al

R J Beese - Durector

Company Balance Sheet

MFET CAPITAT, LTD {Registered number: 11618364)

31 March 2024

2024

3.532.463

332,463

[9%]

11

234579

(3,506.764 }

1.727.815

5,260,278

101
12,431
5247,726

The notes form part of these financial statements
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2023

4,668,873

1,668,873

2,244 541

(2.596.929

(332388

4316483

437,117

3.879.368

10l
12.451
3,866,816

3,879,368

5 June 2025



Bajance at { ypril 2022
Changes in equity
Dividends

Toral comprehensive meome
Bulance at 31 March 2023
Changes in equity

Interim Dividend

Total comprehersive neorme

Balance at 31 March 2024

METCAPITAL £E7D

Consolidated Statement of €

for the Year Ended 31

Called up
share Retained Share Total
capital earnmings premium equity
£ £ £ £

[0 12 585,343 12,451 13,597 RO3

13 0830001 - £3.085 000

- £1.397 743 - (4,397,742
E4H A.102.600 13451 6,115,132

- {230.000 - {230,000

- [TR37. 8300 - (7,857,836

0t (1.9%5.236 {2,451 {1.972.683)

The notes form part of these finangiai stalernents
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Balance at } April 2022
Changes in equity
Dividends

Total comprehensive ncoms
Balance at 31 March 2022
Changes in equity

Inierim Dividend

Total comprehenstve meome

Balance at 31 March 2024

MFT CAPITALLTD

Company Swarement of Changes in Equity
for the Year Ended 31 March 2024

Called up
share Retained Share Total
capital earnings premium equity
£ £ £ £
11 12,796.29% 12435 12,308 850
- 13,085,000 13,085,000
15,844 482y - (3,844,482
101 3.866.816 12,451 3,879,368
- (230.000; - (250.0000
- 1616910 - L.610.210
101 3.247.726 12,454 3260273

The notes form part ot these tinanclal statements
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Cash flows from operating activities
Cash generated from operations
Impairments of fixed assets

Loss on disposal of intangibles

Profit on dispesal of subs undertakings
Tax paid

Loss on disposal of tangible assets

Net cash from operating activities

Cash flows from investing activities
Purchase of intangible fixed assets
Purchase of tangible tixed assets

Sale of tangible fixed assets

Sale of fixed asset investments
Acquisition of subsidiary undertakings
Disposal of subsidiary undertakings
HP interest paid

Net cash from investing activities

Cash flows from financing activities
New lpans in year

Loan repayments in year

New finance lcases

Interest paid

Repavinent of finance leases

Equity dividends paid

Net cash trom financing activities

MET CAPITAL LTD

Consolidated Cash Flow Statement
tor the Year Ended 31 March 2024

2024
Notes ES

! (2,707,341
4,287,821
[,263,126

(769,285 )

(b

2074320

(15,000)
(4,183,563)
7,272

(79,739)

4,271,030

7,804,130
(3,996,705 )

284,721
(776,325}
(364.460 )
(230.000)

2,721.361

[ncrease/(decrease) in cash and cash equivalents 524,051

Cash and cash equivalents at beginning of
year

Cash and cash equivalents at end of vear

[F9]

156.694

3 681,345

The notes form part of these financial statements
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2023
£

6.260,394
(2,009)

43
(428,631 )
(2.574 )

81.636

5.908.859

(38.102)
(1745210
400.000
38,177
{(325,974)
(147 369
(4.192)

(1,822,670

300.000
{1703 376 )

32.634
(178,732
(56,801)

(30850001

(4.473475)

1387.286)

543 980

156,694
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ME

CAPITAL LTD

Notes to the Consolidated Cash Flow Statement
for the Year Ended 31 March 2024

RECONCTLIATION OF L.OSS BEFORE TAXATION TO CASH GENERATED FROM OPERATIONS

2024 2023
£ £

Loss before taxation (7,728.889) {4.397.743 )
Deprectation charges 1,706,563 1,374,797
[Loss on revaluation of fixed assets 1136410 2,769,549
Increase/{ Decrease) in provisions (37,2403 -
Finance costs 856,064 182,524
Finance income {36,592) -

(4,103,684 (70,473
{[ncrease)sdecrease in stocks (95910 32.757
Deerease in trade and other debtors 925,874 1.976.222
[nerease in rade and other creditors 566,379 4.318.888
Cash generated from operations (2,707 341 6,260,394

CASH AND CASH EQUIVALENTS

The amounrs disclosed on the Cash Flow Statement i respect of cash and cash equivalents are in respect ot these Balance
Sheet amounts:

Year ended 31 March 2024

31.3 24 1.4.23
£ £
Cash and cash equivalents 681,315 156,694
Year ended 31 Varch 2023
31323 1422
£ £
Cash and cash equivalents 136,694 343 .95

The notes torm part of these tinancial statements
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MFT CAPITAL LT

n

Notes to the Consolidated Cash Flow Statement
for the Year Ended 31 March 2024

ANALYSIS OF CHANGES IN NET DEBT

At 1.4.23 Cash flow
£ £
Net cash
Cash at bank and in hand 156,694 324,651
156,694 524.651
Debt
Finance leases (12.410) (364.460)
Debts falling due within 1 year (1.679.750) {2.477.898)
Debts falling due arter | vear {3.733.243) (377417
{5.445403) t3,419.775)
Total (5,288,709 ) (2,893,124

The notes form part of these financia! statements
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At31.3.24
£

681,345

681,345

{376.870)
14,157,648
(4.330.660)
(8,865.17%)

{%.183.833)
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MET CAPITAL LTD

solidated Fiancial statements
r Ended 31 March 2

Notes w the ©
forthe Y

STATUTORY INFORMATION

MFT Capital Lid 15 a private company, (mited by shares. incorpurated (n England and Wales wirh the regisration numbzg
11618864 The address of the registersd office is 3 Sheen Roead. Richmond Upon Thames. England. TWS 1AD.

{he Ginancial statements arz counded 1o the nearesr £,
ACCOUNTING POLICIES

BASIS OF PREPARING THE FINANCIAL STATEMENTS

The financial statements have been prepared under the historical cost convention unless otharwise specified within these
accounting policies and in accordance with Financial Reporung Swandard 102, the Financial Reporting Standard  applicabie
in rire UK and the Republic of lreland and the Companies Act 2006

The preparatton of financial statements in compliance with FRY 102 requires the use of certam crincal  accounting
astimates 1t ziso requires Group management to exercise judgment in applving the Groups accounting pelicies {see note
3

The Company has raken advaniage of the exemption allowed under section 0% of the Compantes Act 2006 end has not
prosenred its own Profit and Loss Account in these financial statements.

The tollowing principal accounting policies have been apphied:

BASIS OF CONSOLIDATION
The consnlidated financial statemenis present the results of the Company and its own subsidiaries ("the Group™) as 11 they
form a single entity. {ntercompany transactions and balances between group compar:es are therafore eliminated n fuil.

The consohdated financial statements incorporate the results of business combinations using the purchase method. In the
Ralance Sheet. the acquiree’s identifiable assets, liabilities and contingent labtlities are inittally recognised at their fair
values at the acquisition date. The results of acquired operations are included in the Cousolidated Profit and Loss Accoun:
from the date on which contrel is obtained. They are deconsolidated from the date cenirol ceases.

GOING CONCERN

The directors have, ar the ume of approving the financial statements, a reasonable expectation that the group has adequate
resources to continue in operational oxistence for the foreseeable future. Thus, thev adopt a geing concesrn basis of
accounting in preparing the financial statements The directors have considered a peried of 12 months from the date of
signing of financial statements.

The tinancial siatements have been prepared on a going concern basis. At the balance sheet datz, the Company had net
sarrent habiitties of £9.126.190 and a negative reserves position of £1.972.683. These conditions indicate ihe cxastence of a
material uncertainty which mayv cast significant doubt over the Company's abtlity 0 cortinue as a gonrg concemn.

Howsaver the directors have reviewed the Company's financiat posinon, cash flow foreecasts, and future  funding
requirernents. The directors have confitmed that they are willing to provide financal support for a period of at leasi 12
months from the date of approval of these financial statenients, o enabic the Company o meet ts Trabthittes as they fall due.
In Financia! Year 20242023 We Do Play Group secured exclusise LK franchise rights for Activale. ¢ Canadian  acuve
saming company with 37 global locations. The first UK site opened wy Loadon w December 2024 We Da Play Group
plans 1o Jaunch 30 Activate sites across the UK within the next three vears. On this basis. the directors consider it
approptiatz w0 prepare the financal starements on a going cencern »asis The financial s:atements do nol include  any
adjustments that would result from the basis or preparation heing inappropriate.

continued.

v
=)

s
La%
1
Lo



MFT CAPITALLTD

Notes 10 the Consolidarad Financial Statements - continued

the Year Ended 31 March 2024

ACCOUNTING POLICIES - continued

REVENUE
Revenye is recognised to the extent that it 1w probable that the ccononuc benefits will flow to the Group and the revenue can
be religbly mcasured. Revenue is measured as the farr value of the consideration received or receivabie,  excluding
discounts, rebates, value added tax and other sales taxes. The following critena must also be met before revenue is
recognised:

SALE OF GOODS

Revenue from the sale of goods is recogrused when all of the following conditions are satisfied:

- the Group has transferred the significant risks and rewards of ownership to rhe buver;

- the Group retains neither continuing managertal involvement o the degree asually associated with ownership nor etfective
control over the goods seold;

- the amount of revenue can be measured reliably;

- it 13 probable that the Group will receive the consideration due under the transactuon: and

- the costs incurred or to be incurred in respect of the transaction <can be measurad reliably

RENDERING OF SERVICES

Revenue from a contract to provide services is recognised 1n the pecied m which the senices are provided m accordance
with the stage of completion of the contract when all of the follownyg conditions are satistied.

- the amount of revenue can be measured rehiably:

- it is probable that the Group 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 cests ineurred and the costs to comptete the contract can be measured reliably

All bookings and sales are run through the web based till and booking management ROLLER system.

Revenue from customers is the total amount receivable by the Group for goods and services supplied, excluding % AT and
discounts. and excludes amounts collected on behalf of third parties. The Group's perfermance obligations in respect ot
individual revenue streams are outlined below,

Revenue arising from Flip Out attendance or mini golf is recognised when the custorner actuatly plays, with deposus paid in

advance being held on the balance sheet unti! that time and then recognised as income.

Revenue for food and drink is recognised when the preduct has been transterred to the buver at the point of sale which 15
generally when payment is received.

Revenue for amusements is recognised when the customer plays the amusement machine. Revenue from customers is
disaggregated by major product and sen ce lines, being acuvities foed and drink. amusements, mini golfl installation of
other machines and other

For the franchisor business new franchise fees are recognised when the new franchisee commences operation of the
business and ongoing rovalty fees are recognised at the tax point on a weekly basis.Regarding lease incentives - capital
contributions received from landlords are released o the Profit and Loss over the term of the lease in accordance with FRS
102.Any recharges of costs outside of the group are recugnised o march with thewr cost of sales as mvowed. Grven the
nature ot the Group's revenue sireams. recognition of revenue is not considered to be a significant arca of judgement.

GOODWILL

Goodwill represents the difference between amounts paid on the cost of 4 business combination and the acquirer's  interest
in the fair vaiue of the Group's share of its identifiable assets and liabilities of the acquiree at the date of acquisition.
Subsequent to initial recognition. goodwill 15 measured at cost less accumulated amortisaiion and accumulated impairment
losses. Goodwill is amortised on a straight-ling basis to the Consolidated Profit and Loss Account over its useful economic
i1fe of 10 vears which the directors consider to be a reasonable estimate of the peried over which it will provide economic
berefits to the Group

Page 24 continued..
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Notes to the Consolidated Financial Statements - continued

for the Year Ended 31 March 2024

ACCOUNTING POLICIES - continued

OTHER INTANGIBLE ASSETS
Intangible assets are in:tially recognised al cost. After recognition. under the cost model. inangtble assets are measured at
cost less any accumulated amortisation and any acecumulated impatrment {osses.

All intangible assets are constdered 1o have a finite useful life If a reliable estimate of the useful lite cannot pe made. the
usefui Hife shall not exceed ten years.

The estimated useful lives range as follows:
Goodwaill [0 vears
Trademarks 10 years

The board have estimated the useful cconemic lives to the best of their ability, with guidance from FRS 102 paragraph
18.20, and have concluded the goodwitl and trademarks will generate economic benefits for the Group over a period of 10
vears,

TANGIBLE FIXED ASSETS

Tangible fixed assets under the cost model are stated at historical cost less accumulated depreciation and any accumulated
impairment losses. Histerical cost includes expenditure that s directly attributable to bringing the asset e the location and
condition necessary for 1t to be capable of operating in the manner intended by management.

Depreciation is charged so as to allocate the cost of assets less their residual value over thetr estimated useful hves.

Depreciation is provided on the (ollowing basis’

Long-term lecaschold property over the term of the lease

Plant and machinery 15% - 25%: reducing halance

Motor vehicles 13%% - 25%, reducing balance

Fictures and fittings 1395 - 257, reducing balance

Computer equipment 13% - 25% reducing balance. 23% straight-line
Assels in course of constriction 1ot depreciated

The assets’ residual values, useful lives and depreciation methods are reviewed, and adjusted prospecuvely it appropriate,
or if there is an indication af a signiticant 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
protit or loss.

DILAPIDATIONS
The Group has recognised a provision for dilapidations due to the requirement to retum its operating sites back 1o their
original condition at the end of the rental lease.

A provision for dilapidation costs is recognized when the company has a present obligation (legal or constructive) as a
result of a past event (entering nto the lease and subsequent use of the property). it is probable that an outflow of resources
embodymyg economic benefits will be required to settle the obligation. and a reliable ¢stimate can be made of the amount of
the obligation. Dilapidation provision s based on total estimated obliganon spread out over number of lease period.

Page 15 continued. .
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MET CAPITAL LTD

Notes 10 the Consolidated Financial Statements - continued

ACCOUNTING POLICIES - continued

IMPAIRMENT OF FIXED ASSETS AND GOODWILL

Assets that are subject to depreciation or amortisation are assessed al each balance sheet date w determine whether there 15
any indication thai the assets are impaired. Where there is any indication that an asset may be impaired, the carrying value
of the asset (or cash-generating unit to which the asset has been allocated) s tested for impainment. An impairment loss 15
recogmised for the amount by which the asset's carrying amount exceeds its recoverable amount. The recoverable amount s
the higher of an asset’s (or CGU's) fair value less costs to sell and value m use. For the purposes of assessing  impairment,
assets are grouped at the lowest levels for which there are separately idenufiable cash flows {CGUs). Non-financial assets
that have been previously impaired are reviewed at each bafance sheet date 1o assess whether there 15 any indication that the
impairment losses recognised in prior periods may no longer exist or may have decreased.

GOVERNMENT GRANTS

Grants are accounted under the aceruals model as permitted by FRS 102, Grants relating to expenditure on tangible  fixed
assets are credited to profit or loss at the same rate as the depreciation on the assets to which the grant refates. The deferred
element of grants Is included in creditors as deferred mcome.

Grants of a revenue nature arc recognised in the Consolidated Profit and Loss Account i the same period as the related
expenditure.

INVESTMENTS IN SUBSIDIARIES
[nvestments in subsidiary undertakings are recognised at cost.

STOCKS

Stocks are stated at the lower of cost and net realisable value, being the estimated selling price less costs to complete  and
sell. Cost is based on the cost of purchase on a first in, first out basis. Work in progress and finished goods include labour
and attributable overheads. At each balance sheet date, stocks are assessed for impairment. If stock is impaired, the carryving
amount is reduced to its selling price less costs to complete and sell. The impairment loss is recognised immediately in
profit ot loss.

FINANCIAL INSTRUMENTS

The Group has elected to apply the provisions of Section 11 "Basic Financial Instruments” of FRS 102 to all of s financial
instruments. The Group has elected to apply the recognition and measurement provisions of IFRS @ Financial Insiruments
{as adopled by the UK Endorsement Board) with the disclosure requirements of Sections 11 and 12 and the other
presentalion requirements of FRS 102,

Financial instruments arc recognised w the Group's Balance Sheet when the Group becomes party to the contractual
provisions of the instrument. Financial assets and fiabilities are offset. with the net smounts presented in the (inancial
statements, when there is a legally enforceable right to set off the recognised amounts and there 15 an intention 1o settle en a
net basis or to realise the asset and setile the liability simultaneously .

BASIC FINANCIAL ASSETS

Basic financial assets, which include trade and other receivables. cash and bank balances, are mifizlly measured at their
ransaction price including mwansaction costs and are subsequently carried at their amortised cost using the effective  interest
method, less any provision for impairmenr, 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 15 ormtted where the effect of discounting is immarerial. The Group's cash and cash equivalents. trade and most
other receivables due wirh the operating cvele fall into this category of financial instruments.

Page 26 continued. ..
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MET CARITALLTD

Notes to the Consolidated Financial Statements - continued
for the Year Ended 31 March 2024

ACCOUNTING POLICIES - continued

FINANCIAL LIABILITIES

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

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

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

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

DERECOGNITION OF FINANCIAL INSTRUMENTS

Derecognition of financial assets

Financial assets are derecognised when their contractual right to tuture cash flow expire, or are settled, or when the Group
transfers the asset and substantially all the risks and rewards of ownership o another party. [t significant risks and rewards
of ownership are retained after the transfer to another party, then the Group will continue te recognise the value of the
portion of the risks and rewards retainad.

Derecognition of financial labilities
Financial liabilities are derecognised when the Group's contractual obligations expire or are discharged or cancelled.

CURRENT AND DEFERRED TAXATION

The tax expense for the vear comprises current and deferred tax. Tax is recognised in profit or loss except that a charge
attributable to an item of income and sxpense recognised as other comprehensive income or to an item recognised directly
in equify is also recogaised in other comprehensive income or directly in equity respectively, The curtent income lax 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 and the Group operate and generate income.

Deferred tax balances are recognised in respect of all timing differences that have originated but not reversed by the
balance sheet date. except that:

- The recognition of deferred 1ax assets 1s limited to the extent that it is probable that they wiil be recovered against the
reversal of deferred tax liabilities or other future taxable profits:

- Any deferred tax balances are reversed if and when all conditions for retaining associated tax allowances have been men
and

- Where thev relate o timeng differences in respect of interests in subsidiaries, associates. branches and joint ventures and
the (Group can conirol the reversal of the timing differences and such reversal 1s not considered probable in the foresecable
future.

Deferred tax balances arc 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 daducnons
available for them and the differences between the fair values of labilities acquired and the amount that will be assessed tor
tax, Deferred tax 15 determined using tax rates and laws that have been enacted or substantively enacted by the balance
sheer date.

Page 27 continued. ..
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Motes to the C onsolidated Financial Statements
for the Year Ended 31 Marchk 2024

ACCOUNTING POLICIES - continued

OPERATING LEASES: THE GROUP AS LESSEE

Rentals paid under operating lcasgs are charged to profit or loss cn A straight-line basis over the lease term. Benefits
recerved ana recenable as an incentive 1o sign an operating lease are recogrised on = straight-ling hasis over the lease term,
uniess another svstematic basis is representatis e of the ume pattern of the lessee’s benetit from the use of the leased asset.

PENSIONS
Defined contriburion pension plan

The Group operates a defined comtribution plan for its emplovees. A defined coninbution plan 1s a pension plan under
which the Group pavs fixed contributions wnto a separate entitv. Once the contnbutions have been paid the Group has no
further payment obligations,

The conmbutions are recognised as an expense m profit or loss when they fall due. Amounts not paid are shown 1n accruals
as a liability 10 the Balance Sheet. The assets of the plan are held separately from the Group in independently  admunistered
runds.

FOREIGN CURRENCY TRANSLATION
Functional and presentation currency

The Company's funcnional and presentational currency s GBP

Transaction and balances
Foreign currency wansactions are garsiated o the functional currency using the spot axchange rates at the dates of the
{TaInsacuons.

Areach pertod :nd foreign currency monelary items are unslated asing the closing rate Nop-rmonetary ftoms measurad
historical cost are transtated using the exchange rate at the daiz of the transaction and non-monetary terns measured at fair
value are measured using the exchange rate when fair value was determined.

Foreign exchange wams and losses resulting from the sentement of transactions and frem the translation at period-end
exchange rates of monetary assets and liabilities denomunated in forgign currenvies ar? recogiused .n profit or los: except
when deferred in other comprehensive income as qualifyng cash flow hedges

Foreigr. exchange gains and losses that relate to borrowings and cash and cash equivalents are presented in the
Comnselidated Profit and Loss Account within 'finance wncome or costs Al other foreign exchange gawns and losses are
presented in profit or loss within ‘other operating income’

Un consolidation, the results of overseas operattons are translated into Sterhing at rates approximating o those ruling when
the transactions wok place. All assets and liabilimies of overseas operations are transiated at the rate rulig at the reportng
date. Excnange differences arismg on translating the opening et assefs al opening rate and the results of overseas
operanions at actual rate are recognised in other comprehenst. ¢ mcome.

Page 2K continued .
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Notes to the Consolidated Financial Starements - continued
for the Year Ended 51 March 2024

ACCOUNTING POLICIES - continued

INTEREST INCOME
Interest income is recognised m prolit or toss using tne etfecti2 meerest method

FINANCE COSTS

Finance costs are charged 0 profit or loss over the term of the debt using the effective mterest method sc that the amount
charged is at 2 conslani rate on the carrying amount. [ssug €osts are itally recognised as a reduction in the proceeds of the
associated capital instrument.

BORROWING COSTS
All borrowing costs are recognised in profit or luss in the vear in whith they are incurred.

EXCEPTIONAL ITEMS
Exceptional items are transactions that fall within the vrdinary activittes ot the Group hut are presented separaiely duc o
thelr size ot inctdence.

DEBTORS

Short-term debrors are measured at ransaction price, less any tmpairmenlt. except for other debtors that are to be senled by
way of equity shares, which are fnstead measured at fair value. Loans receivable are measured ‘nitiatly at fair value, net of
transaction costs. and are measured subsequenty at amortised cost using the ztfective inierest method. less any impaimment.
Reclassification of Invesmments amounting ¢ £4.605.451 were showed in other debiwors i previous year and now shown
separately in Investments in Balance sheet and restated.

CASH AND CASH EQUIVALENTS

Cash 1s represented by cash in hand and deposits wiih financial mstiutions repayable without penalty on notice of not ntore
than 24 hours. Cash equivalents are highly hquid imvestments that mature in no mere than three months from the date of
acquisiion and that are readily convertible to known amounts of cash with insignificant nsk o change in value. In the
Consolidated Statement of Cash Flows, cash and cash equivalents are shown net of baak overdrafts that are repavable on
demand and torm an integral part of the Group's cash management.

CREDITORS

Short-term creditors are measured at the transaction price. Other financial Habulities. including bank loans, are measured
initially at fair value, net of transaction costs, and arc measured stbsequently at amortised cost using the effective  interasi
method.

PROVISIONS FOR LIABILITIES

Prosvisions are recognised when an cvent has taken place that @ives rise to a legal or constnicti~e obligation, a wanster of
sconomic benefits 15 probable and a reliable esumarte can be made Provisions are measured us the best estimate of the
amount required o settle the obhigation, taking into account the related risks and uncertainties Increases i provisions  are
generatly charged as an expense to profit or loss.

DIVIDENDS

Equiry dividends are recognised when they become legally payabie. Interim squity dividends are recogmised when paid.
Final equitv dividends are recogmised when approvad by the sharcholders at an anntiar general meeing

Page 29 continued
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Notes to the Consolidated Financial Statements - continued
for the Year Ended 31 March 2024

JUDGMENTS IN APPLYING ACCOUNTING POLICIES AND KEY SOURCES OF ESTIMATION

Preparation of the financial statements requires management to make significant judgments, estimates and assumptions that
affecr the amounts reported for assets and liabilities as at the balance sheet date and the amcunts reported for income and
expenditure during the year. However, the nature of estimation means that actual outcomes could differ from those
estimates. No Judgments (apart from those involving estimates) have been made when preparing the financial statements.

The key assumpfions concerning the future and other key sources of estimating uncertainty at the reporting date that have a
significant risk of causing a material adjustment to the carrying amount of assets and liabilities within the next financial
year include;

Useful economic life of property, plant and equipment

The annual depreciation charge for property, plant and equipment is sensitive to change in the estimated usefu! <sconomic
lives and residuat values of thc assets. The cconomic lives and residual values are reassessed annually and, whete
necessary, amended to reflect current conditions. The total depreciation charge on the Group's property. plant and
equipment amounted to £ 1.59 m during the year.

Impairment of debtors

The Group and Company makes an estimate of the recoverable value of trade, intragroup and other debtors. When
assessing the impairment of trade and other debtors the directors consider factors inciuding age. independent credit rating
and historical experience.

Impairment of property, plant and equipment

The value of property, plant and equipment of £8,481.6%2 (2023: £10,112.082) is sensitive to changes from both internal
and external factors. The Group assesses the recoverability and future economic value of its property, plant and equipment
annually and contracts a surveyor where they believe the camrying value o be materially dissimilar from its fair value. When
assessing the recoverability and future economic value of property. ptant and equipment, the directors consider factors
including age, location and desirability.

Provision for dilapidations

The Group has conracred 2 surveyor to assess the Group's main Flip Out site for dilapidations. The surveyor established an
estimated cost value that would be required in order to bring the site back to the condition before any installation of plant
and equipment. The dilapidation cost per square foor for the assessed site has been applied to the square footage of the
respective Company's sites in order to establish the Group's dilapidaton provision of £418 332 (as per restated 2023:
£450.5311.

Page 30 continued...
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Notes to the Conschidated Financial Statements - continued

for the Year Ended 31 March 2024

TURNOVER

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

Sale of food. beverages and merchandise
Sale of entry tickets. events and games
Recharges

Franchise fees and rovalties

Rent receivable

Qther neoms

Analysis of tumever by country of destination:

United Kingdom
Rest of the world

OTHER OPERATING INCOME

Orther operating income
Net renis reccivabice
Royaity receivable
Commissions reccivable

Page

2024
£

4438198
12,087,102
153218
1,304,880
1,052,235
385,996

As Restated
2023
£

2,574,207
11.4132.700
32.595
1.153.740
641.343
218,349

20,821,633

16.035.935

2024 2023

£ £
20.769.367 13983976
32271 16.960
25.321.633 16035936
2024 2023

£ £
403,303 2285816
1.220
37338 3136
- 756
142,933 233,832

continued. .



MFT CAPITAL LID

Notes 1o the Consolidated Financial Statements - continued

for the Year Ended 31 March 2024
EMPLOYEES AND DIRECTORS

Staff costs. mcludimg directors’ remuneration, were as follows.

Group Group Company Company
2024 2023 2024 2023

E £ £ £
Wages and salaries T60.522 5,338,534 - -
Social security costs 142,020 2486 307 - -
Cust of defined comniburion scheme 93,376 STz - -
X495 918 37149610 - -

The average monthly number of empioyees. including the directors. during the year was as follows:

2024 2023

No. No.

Managerem 16 14)
Admin 41 35
Operatonal ®od 60}
923 685

The aggregate compensation of key management personnel during the vear amounted to £63.179 (2023 - £143,926).

OPERATING LOSS

2024 2023

£ £
Fxchange differences - (51
Other operaiing lease rentals i.920.610 2312337
Depreciation of tangible tixed assets 1,599,282 RG03443
Loss on sale of tangible fixed assets (7.272) 216230
Amortisation of intangible asscts 323.985 314332
Loss (Profity on sale of intapgible asscts - ER
[mpatrment of goodwill - 30
Defined contribution pension cost 935374 3TI20

AUDITORS' REMUNERATION

During the year. the Group obtamned the following services [rom the Company's auditors and therr associates

2024 2023
£ £
Auclit Fees R3.00U E30.000

Page 32 contiaued. ..
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MFT CAPITALLTD

Notes to the Consolidated Financial Staternents - continued
for the Year Ended 3] March 2024

PROFIT/LOSS ON SALE OF INVESTMENTS

Protit loss on sale ot investments 769,285

2023
£
446,588

Profit{Loss) on sale of investment pertams to the subsidianes disposed oft during the financial year Refer note 17 for the

list of entities that were disposed during the year,

INTEREST RECETVABLE AND SIMILAR INCOME

2024 2023
£ £
Other interest receis able 36592 -
36,3457 -
INTEREST PAYABLE AND SIMILAR EXPENSES
2024 2023
£ £
Bank interest payable 16 930G 33569
Other loan mterest payabiz 35129 R4 UKR
Finance ieases and hire purchase contracts 78,739 4192
Dther wlerest pavable 24216 9073
336064 132924
TAXATION
Analysis of the tax charge
The tax charge un the loss (or the year was as follows:
2024 2023
£ £
Carrent tax:
Daferred Tax 123,047 -
Tax on loss 128.947 -
Page 33 continued ..
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MFT CAPITAL LTD

tor the Year Ended 3 March 2024

Notes w0 the Consolidaied Financral Statements - continied

TAXATION - continued

RECONCILIATION OF TOTAL TAX CHARGE INCLUDED IN PROFIT AND LOSS
The tax assessed 1or the vear 15 higher than the standard raw of corpuration tax m the UK. The difference is sxplained
below:

2024 2023
£ £
Loss before tax {7.728.889) (4,397.743)
Loss multiphed by the standard rate of corporation rax in the UK of 23% (2025 -
19%0 (19322229 (B33571;
Erfects of:
Expenses not deductible for tax purposes 390,107 169,815
(neome not taxable for tax purposes 33673 (47202,
Capital ailowances i excess of depreciation - (8931
Non-tax dedus tible amortisation ot goodwill and impairment 1.033.560 30130
Depreciation on non-allowable assets trf box BX in FX 28584 -
fnerease decrease in pension fund provision 19,181 (40
[ntercompany Loans Wrtten oft 1259285 -
Movement in unrecognised tax losses - 307,306
Non-taxable profit from discontinued operations 38,365 {75274
Fatr vajue movement (263,904} 526,214
{Profit)loss on disposal of nvestments 668,939 (66.665)
Deferred Tax 128.947 -
Totat tax charge 178 947 -
Tax effects relating to effects of other comprehensive inconwe
2024
Gross Tax Net

£ £ £

Revaluation of Fixed Assct Inyestment L i%e4l0 - 1136410
2023
Grinss Tax Net

£ £ £

R avatuation of Fixed Asset Investment 2,768,549 - 2,769,549
Page 34 continued. ..
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MET CAPITALLTD

Notes 1o the Consolidated Financiai Statements - continued

for the Year Ended 31 March 2024

TAXATION - continued

Factors that may affect future tax charges

Changes to the UK corporation tax rates were made as part of the 2021 Budget. These were substantially enacted on 24
May 2021. This inciuded an increase in the main rate from 195 to 23% from | Apnl 2023, The Group 1s taxed at a rate of
25%q unless its profits are sufficiently low enough to qualify for a lower rate of tax. the lowest bemg 19%.

Deferred tax

Deferred tax assets have been recognised in respect of all tax losses and other wemporary differences giving rise 1o deferred
1ax assets where the directors believe it is probable that these assets will be recovered.

The Group has tax losses of approximately £3.15m as at 3! March 2024 which, subject 0 agreement with taxation
authorities, are availabie to carry forward against future profits.

INDIVIDUAL PROFIT AND LOSS ACCOUNT
As permitted by Section 408 of the Companies Act 20064, the Inceme Statement of the parent company is not presented  as

part of these financial statements.

DIVIDENDS

2024 2023

£ £
Interun Dividend paid 230.000 3.085,000
230.000 3.085.000

Page 33 conunued ..
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Notes to the Consolidated Financial Statements - continued

INTANGIBLE FIXED ASSETS

Cost

At 1 April 2023
Additions
Disposals

At 31 March 2024

Amortisation

At 1 April 2023

Charge for the vear on owned asscts
On disposals

[mipairment charge

At 31 March 2024

Net book value
At 31 Murch 2024

At 3] Mareh 2023

MET CAPITAL LID

tor the Year Ended 31 March 2024

Trademarks Goodwill Total
£ £ £
2.396.995 2239 O00 1.635.99%
13,000 - 15.000
- (1.263.126) 11,263,126
2411995 9735 874 3.387.869
312.734 181,636 694,370
24).826 83.160 323 985
(213,724 (213,724,
- 79432 79,432
733,560 128303 R32.063
{638 433 847371 2,303,300
1,834,261 2037364 3.641,623

The amertisation charge of £323,985 (2023: £514.,352) is included within administrative expenses.

The individual intangible assets which are material to the financial statements are held in F.O Global [P Ltd and F.O IP Lid.

Regarding F.O Global IP Lid, the Trademarks consist of numerous Trademarks registered in several countries worldwide
that relate to Flip Out and the wider Flip Out brand and include logos. fonts, words and characters. It also includes the
intellectual property and Goodwill associated with the Flip Out brand worldwide and the right to issue Master Franchise
Agreements to all worldwide territories, excluding the UK, Australia and New Zealand, and te receive income  associated

with those Master Franchise Agreements.

Regarding F.O [P Ltd, the Trademarks allow the company to use numerous Trademarks within the UK Territory, thar are
registered in several countries worldwide that relate to Flip Out and the wider Flip Out brand and include logos, tonts,
words ang characters, It also includes the intellectual property and Goodwill associated with the Flip Qut brand in so far as
it relates o operations within the UK and the right 1o issue Master Franchise Agreements to all territortes in the UK and to
receive income associated with thase Master Franchise Agreements.

Page 36
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Notes to the Consolidated Financial Statements - continued

TANGIBLE FIXED ASSETS

Cost or valuation

Al Apnl 2023

Addinons

Assels in course of construction - shifted
Acquisition of subsidiar,

Disposals

Disposal of subsidiary

Transfers betwezen ¢lasses

Ar 3 March 2024

Depreciation

At 1 Apni 2023

Charge for the vear on owned assets
[rupairment loss

Charge for the year on financed assets
Disposals

Disposal of subsidiary

Transfers between classes

AL 2i March 2024

Net Book Value
Ar 3§ March 2023

At 3 March 26024

Cost or valuation

At b Apnd 2023

Additions

Assets in course of construction - shifted
Acquisiton of subsydiary

Disposals

Disposal of subsidiar

Transtcrs hetween classes

A3 Narch 2624

Depreciation

Al Apnl 2023

Charge for the year on owned assets
Irnpatrtment 1oss

MET CAPITAL LTD

for the Year Ended 31 March 2624

Page 3

Long-term

leasehold Plant and

property machinery  Motor vehicles
£ £ £

1647051 3310466 400,338
849507 3200737 -
Lsa 172 4773545 -
- (7.272) -
I331830 11486470 40,333
377.703 616,506 29736
158273 L414.601 2,381
1128440 30349343 -
- (980 -
1,664,420 S065.112 32017
1.269.446 2.593.960 HLAN2
1.3RT 410 0421364 %221

Assets in

Computer course of
equipment consfruction Total

£ £ £

124,163 3.843,537 11 163,653
124,519 - 4 IN3.563
14,220 (5.343.337 -
- - (7272
263302 - 15341946
29626 - 1033373
24025 - L5399 282
44904 - 1208 389

continued. .
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Notes 1o the Consclidated Financial Statements - continued
for the Year Ended 31 March 2024

Charge for the vear on financed assets

Disposals - - (80
Disposal of subsidian

Transters between classcs

AL Mareh 2024 O8.015 - H.R60.2064

Net Book Value

A3 Mareh 2023 Ga 537 L0111 2.082

>
=
4.
Tad
n
Sy
-1

At 3] March 2024 164.886 - 8481 682

Impairment provision of £4.208,389 (2023 : Nil) was recognised on account of carrying value of tixed assets being lower
than 1ts recoverable value. Recoverable value for subsidiaries disposed subsequently (the list of which can be found in note
323 was considered to be the sale value consideration received. For other entities recoverable value was considered to be
the net present value ot all estimated funire cashflows generated.

FIXED ASSET INVESTMENTS

Group Company

As at bst Apnl 2023
Invesuments m Subsidiaries - f3422
Investments m XP Factory PLC (Lsted entity) 4605451 4.605.45]

4605431 4668873
Add: Addibons - -
f.ess : Changes in fair salune recognised i profis or foss 1136409 11136406,
et books value
At 31 March 2024 3469042 2333464
AU3T March 2023 ( Az restated) 4.605.451 4668473

Fixed assct investments in previous year were disclosed under Debiors as assets measured at fair value and have been
reclassified as investments in current vear and previous perieds.

Page 3% continued..
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Notes to the Consolidated Financial Statemerds - contir

for the Year Ended 31 March 20624

Direct subsidiary andertakings

The following were direct subsidiary undertakings of the Company:

Name Registered Office

3 Sheen Road. Richmond Upon Thames.
FOIPLid England. TW4% 1AD

3 Sheen Road. Richmond Upon Thames.
F 3 Giobal [P Lud England. TWY [AD

3 Sheen Road. Richiond Lpon Thames.
F Oy Ventures Lid England, TW9 1AD

3 Sheen Road. Richmond Upon Thames.
F.O Global Franchise Ld England. TW® 1 AD

2 Sheen Road. Richmond Upon Thames,
Pure 1P Ltd tngland. W9 1AD

3 Sheen Road, Richmond Lpon Thames,
PPN Ventures (.td England. TW9 1AD

3 Sheen Read. Richmond Upon Thames.
WDPC Trading Lid England. TW9 1AD

Indirect subsidiary undertakings

The tollowing were indirect subsidiary undertakings of the Company:

Name Registered Office

3 Sheen Road. Richmond Upun
F.O Franchise Fid Thames. England, TWG 1AD

3 Sheen Road. Richmend Upon
Fiip Out Lid Thames. England, TWGS 1AD

3 Sheen Road, Richmond Upon
FOSixLed Thames, England. TW9 1AD

3 Sheen Read. Richmond Upon
FO Tenltd Thames. Englond, TWO 1AD

* Sheen Road. Richmond Upon
F.O Sixteen Lud Thames. England. TW9 1AD

3 Sheen Road. Richmond Upon
F.O Eighteen Lid Thames. England., TW9 1AD

3 Sheen Roead. Richmond Upon
F O Twenty Lid Thames England. TW9 [AD

3 Sheen Read. Richmond Upon
F O Tuenty One Lid Thames. England. TWO 1AD

3 Sheen Read. Richmond Upon
F.O Twenty Two Lid Thames. England. TW9 1AD

3 Sheen Read. Richmond L'pon
F.O Twenty Three Ltd Thames. England. TW9 1 AD

¥ Sheen Road. Richmond Upen
FO Twemy Four Lid hames, England. TR9 1AD

2 Sheen Road. Richmond Upen
Fad Toaventy Pave Lad Thames. England. TWO 1LAD

3 Sheen Road. Richmond Lpen
F O Taenty SixLed Thames. England, TWO 1 AD)

3 Sheen Road. Richimond Upon
FO Tuenty Seven Lud lhames. England. TW9 {AD

3 Sheen Roud. Richmond Upon
£ 0 Twenry Faght Ltd Thames. Eagland, TWS 1AD

Page 39

nued

Class of shares
Ordinars
Orcinary
Ordinary
Ordmars
Urrdinan
rdinan.

Ordinars

Class of shares
Ordinary
Ordinars
Ordinary
Ordinary
Ordinary
Ordinars
Ordinary
Ordinan
Ordinary
Urdinary
Ordinary
Ordinan
Ordman
Ordinan

Ordiman,

1007,

10U

FO0

| ¥

100

L00%

“J()\)'n

Holding

Holding

P

{009

P00,

1)

10430

100",

0%

100

100”’()

0%,

LOGY

EVINEN

HRTRE

002,

iy
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Notes 10 the Consolidated Financial Statements - continued

FAO Twenny Nane Lid
F O Thisty Led

AGHB Capiral | .nd

S L Trampolines Ld
PPN Franchise Lid
PPN Admin Lid
ACTV Four Lidi Formerly known as -
PPN Ore Lid)

PPN Two Ltd

PPN Threo Lid

PPN Four [Ltd

PPN Five Ltd

Puit Noedle East [ad

The following subsidiaries were disposed of from the Group during the year

for the Year Ended 31 March 2024

3 Sheen Road, Richmond Upon
Thames. England, TW9 1AD
3 Sheen Road. Richmond Upon
Thames, England, TW9 1AD
3 Sheen Road, Richmond Upon
Thames, England, TW9 1AD
3 Sheen Road, Richmond Upon
Thames. England. TW9 1AD
3 Sheen Road, Richmond Upon
Thames. England. TWO 1 AD
3 Sheen Road. Richmond Upon
Thames, England, TW9 1.AD
3 Sheen Road, Richunond Upon
Thames. England. TWO 1AD
3 Sheen Road. Richmond Upon
Thames, England. [WG 1AD
3 Sheen Road. Richmond Upon
lhames. England. TWS 1AD
3 Sheen Read. Richmod Upon
Thames. England, TW TAD
3 Sheen Road. Richmond Upon
Thames. England. TWS 1AD
3 Sheen Road. Richmond Upon
Thames. England. TW9 1AD

Profit/(loss) for the year attributable to the Group

FO Sesenteen Limited
FO Three Limited

FO Admun Limited
FO Fifteen Linmuted
JON Leisure Limited

STOCKS

Raw materials and consumabies

Ordinary

Ordinary

Ordinary

Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinan
Ordinar

Ordinary

L%

100%

1065

1049

10074

1(3%

FO0%

L0,

[

100%,

100,

L0,

£
353397
428,513
1.188.792
247016
100640,

The difference between purchase price or production cost of stocks and their replacement cost is not material.

Page 40

2024 2023
2 £
229,00 133,241
226411 133201
continued. ..



Notes to the Consglidated Financiat Statements - continued

DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Due within one vear

Trade Jebtors

Amounts owed by group undertakings
Other debtors

Prepas ments and accrued income

Previous periods debtors included Fixed asset investments disclosed under assets measured at fair value amounting 1o

MFT CAPITALLTR

for the Year Ended 31 March 2024

As restated

As restated

Group Group Company Company
2024 2023 2024 2023
248483 693.063 - -

- - 1476613 1.132.233
173407538 2073437 643,833 379,272
947,499 1,094,114 14113 513.0636
2,936,730 3862614 3234379 2244 541

£4.605,431. This has been reclassified to investments in current year and previous periods numbers are restated.

CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Bank loans

Orther joans

Trade creditors

Amounts owed o group undertakings
Corporation 1ax

Other taxation and socizl security
Obligations under {inance lease and hire
purchase

Contracts

Other craditors

Accruals and deterred wmeome

Details of security provided

Bank overdrafts are secured by way of fixed and floanng charges over the Group's asscts. Bank leans are secured by way of
fixed and floating charges over the Group's property Other loans are secured by way of fixed and tleating charges over the

Group Group Company Company
2024 2023 2024 2023
£ £ £ £

60,431 136,124 - -
4097212 1.545.626 1228392 -
2114091 2873052 273,520 377.244
- - 2,336,393 1.102.440

13933 13.936 - -

L142,020 1231787 (23383 -
376,870 - - -

- 12,410 - -

940,309 1,968,094 - 681,642
228314 1.984.727 (210,360 433.600
[2,972385 9. 785,736 3,506,763 2.396929

Group's property. Finance leases are secured on the asset financed. Other creditors are secured over the assets financed.

continued...



MFT CAPITAL LTD

Notes to the Consclidated Financial Statements - continugd

for the Year Ended 31 March 2024

CREDITORS: AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR

Group Group Company Company
2024 2023 2024 2023

£ £ £ [
Bank loans 6,410 01,372 - -
Other loans 4244252 3451871 - -
{ther craditors - +82.280 - 437117
Accruals and deterred income 24832101 2130236 -
6.R13KTR 383,779 - 437,117

The following liabilities were secured

Group Group
2024 2023

£ £
Bank loans 86410 301.372
Other loans 4,244,252 3451871
3.330.062 3.753.243

Details of security provided:

Bank foans are secured by way of fixed and floatmg charges over the Group's property. Other loans are secured by way of

fixed and floating charges over the Group's property

LOANS

Amounts falling due within one year
Bank leans
Onher loans

Amounts falling due 1-2 years
Bank lvans
Orther loans

Amounts falling due 2-5 vears
Bank loans
Other loans

Group
1024

¥

A A3+
4097215

Group
2023
N

136,124

S45e26

4.157.647 1.676.730

26410 140,833
4,244.232 1217484
4330602 1358317

160,539

2340387

L2

&)

394924

BR300

2432953

continued.
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MET CAPITAL LTD

Notes to the Consolidated Financial Statemenis - continued

tor the Year Ended 3| March 2024

LEASING AGREEMENTS

Mimmum lease paymensts tall due as follows:

Graup
Finance leases
2024 2023
£ £
Net obligations repayable:
Within one year 376,870 12410

At 31 March 2024 the Group and the Company had fumre mirumum lease payments due under non-cancellable operating
leases for cach of the following pertods:

Group Group
2024 2023
£ £
Not later than ! year 2.259.089 23749
Later than 1 year and not later thar § vears 6,426.460) 10.308.507
Later than 5 wears 6,734,241 9.099 903
15.469.790 22054.139
FINANCIAL INSTRUMENTS
As restated As restated
Group Group Company Company
2024 2023 2024 2023
£ £ £ £
Financiai assets
Financiai assets held ar amortised cost 2.670.586 2923194 3.i20466 1.698.382
Finanviai assets measured at fauw value through
profit or loss 3,469,041 4603431 3.332.463 4603431
6,139,627 7530645 8.652.629 6,303,833
Financial tiabilities
Financial liabilitics held at amortised cost >.282014 12,166,133 2301.753 3.033.046

Financial assets held at amortised cost include trade debtors, other debiors. amounts owed by fellow group zntities and
cash. Due to the short terin nature. the carrying value approximates their fair value.

Financial assets measured at fair value through profit or loss comprise of an equity investment.

Financial liabilities held at amorised cost include made creditors, other creditors. accruals and amounts ow=d to  fellow
group entities. Due to the short term nature. the carrving value approximates their fair value.

Page 43 continued. ..
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MET CAPITAL LTD

Notes 19 the Consolidated Financial Statements - continued
for the Year Ended 31 March 2024

PROVISIONS FOR LIABILITIES

Group Provisions

FO Thiny Lid 2300
FO Ashtord (S L Trampolines Lid) T2353
FO Basingstoke (F.0 Ten Lid) 47.35%
FO Brent Cross (FO Eighteen Ltg) 17592
FO Chester (FO sixteen Lid) 63,122
FO Glasgow {F O Twenuty Seven Lid) 163,744
bunt Noodle Fast Ltd h667
Dilapidation Provision 418,332
Deferred tax provision 70.817
Total on 31.03.2024 489,140

Provisions for dilapidations relate o the expected future costs tor returning the leased premuses sites w their ongnal
condition at the end of each lease period. The costs are not expected to be incurred prior to the end of each lease agreement
unless the lease is prematureiy terminated by either party. All leases end within 15 years from the balance sheet date.

Provisions include dilapidations which are calculated based on estmated outflow of resource required o meet the
obligation at the end of the lease period. There was an error in provision calculatons and the prior peried  financial

statements have been restated 1o correct the error.

CALLED UP SHARE CAPITAL

Allotted, called up and fuliy paid
10132020823 - 101,320) Ordinary shares of £0.001 cach 10! 101

Share capitai consists of 101,320 Ordimary £0.00! shares. Each ordinary share conters up the holder equal righis to
dividends. return ot capital and vouing rights in the Company.

RESERVES

Share premium account
Share premium account represents amounts paid for equity i excess of its nommal value.

Profit and foss account
Profit and loss account represents cumulative profits or losses. net of dividends paid and other adjustments.

PENSTON COMMITMENTS
The Company operates a defined contributions pension scheme, The assets of tie scheme are held separately from those of
the Company in an independenily administered fund. The penston cost charge represents conmtnibutions payable by the

Company o the fund and amounted 0 £ 93376 (2023 - £57.120). Contributions totathny £32.092 (2023 - £13499) were
payable to the fund at the balance sheet date and are included mn creditors.

Page 44 continued ..
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MFT CAPITAL LTD

Notes to the Consolidated Financial Statements - continued
for the Year Ended 3| March 2024

CAPITAL COMMITMENTS

Ar 31 March 2024 the Group and Company had capital comminnents as follows:

Group Group
2024 2023
£ £
Contracted for but not provided in these tinancial statements D06.04% 970343

REELATED PARTY DISCLOSURES

The Group has opted not 1o disclese transactions berween wholly owned subsidiary group members in accordance with FRS
102 paragraph 33.1A

At 1 April 2023 the directors owed monies o the Group totalling £208.979 Durig the year the directors withdrew monies
wotalling £1,611.959 and made repayments of £224.465. No interest was charged leaving a balance of £1,396.473 owed to
the Group at the year 2nd and is included in other debtors. The bulance was repaid after the year end by way of dividend. Ar
i Aprit 2023 non-director sharcholders owed monies 1o the Group totalling £13,749 Dunng the year the non-director
sharehoiders made repavments of £8,338 No mterest was charged leaving a balance of £5411 owed w the Group at the
year end and is included in other debtors. The balance was repaid after the vear end by way of dividend.

At L April 2022 F.O Thireen Lid owed monies 1o the Group totalling £30,174. During the year amounts totalling £935.359
were advanced 1o F.O Thirteen Ltd and £80,346 was repaid to the Group. No interest was charged on the loan leaving a
balance of £45.187 owed to the Group at the vear end which is ncluded n other debtors. The loan is unsecurcd and
repayable on demand.

At | April 2023 F.O Five Lid owed monies to the Group totalling £101.931. During the vear amounts totaliing £223,683
were advanced o F.O Five Litd and £220.609 was repaid to the Group. No interest was charged on the loan leaving a
balance of £105.005 owed to the Group at the vear end which is included in other debtors. The loan is unsecured and
repayablc on demnand.

During the year. amounts totafling £700.000 were advanced from Surccare Residential.

CONTROLLING PARTY

As at 31 March 2024, no cne party owns greater than 30% of the ssued share capital. Therefore, the Company does not
nave an ultimate controlimyg party

Page 45 continued. ..
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MET CAPITAL LTD

Notes 1o the Consolidated Financial Statements - continued

for the Year Ended 31 March 2024
POST BALANCE SHEET EVENTS

The following sites were disposed. transferred post vear end and subsequently left the MET Capiral Lid Group:
- FO Croydon on 21 05:2024

- FO Liverpool on 01,03 2024

- FO Basingstoke on 16/09/2024

- FO Telford on 23/09:2024

- FO Rushden Lakes on 01-12:2024

- FO Chester on 137122024

- FO Ashford on 18/12,2024

Diespite the dedicated efforts of the board and management of MFT Caputal Lid Group. four out of the seven sites within the
group were adversely impacting overall profitability. These sites struggled o generate adequate cash flow to sustain their

operations and cover financing costs, posimg a challenge to the Group's financial performance.

The revenue and profit after tax for the disposed transterred sites for the year ended 31 March 2024 are as follows.

Sites disposed transferrad Turnover Protit loss after tax ;
FO Crovdon - 139433
FO Liverpool 740,454 fLARLLI200)
FO Basingstoke P.266.403 169.916
F¢) Teiford V340,336 {3419.763)
FO Rushden Lakes - (16,7583
FO Chester 2282011 320,960
FO Ashtrord 1327073 30.025

The disposaltransfer of seven sites post year-end resulted in a revenue loss of £6.9m (FY 2023-24) their exit led o a
decrease in net assets by £2.4 m as at March 2024

Page 16 continued.



MET CAPITAL LTD

Notes to the Conselidated Financial Statements - continued
for the Year Ended 31 March 2024

GUARANTEES AND OTHER COMMITMENTS

For the financial vear ended 31 March 2024, the below subsidiaries are exempt from the requirements supulating that they
be audited since they fulfil all the conditions for exemption under section 479A of the Companies Act 2006.

FOIP Lud F O Twenty Ltd

F.O Global 1" Lid F.O Twenty One Lid
F O Ventures Lid F.O Twenty Two Ltd
Fhip Out Lid F.O Twenty Three Lid
F.O Six Lud F.O Twenty Four Lid
F O Ten Lid F O Thirty Lid

F O Sixteen Lud F.O Franchise Ld
F.0 Eighieen Lid AGB Capital Lid

F O Twenty Exght Ltd F.O Seventeen Ltd

F O Twenty Nine Lud F.O Three Lid

F O Twenty Six Lid F.O Admin Lid

S i Frampolines Lid F.0 Fitteen Lid

Putt [P Lid JOA Larsure Lid

PPN Ventures Ltd FOFveLd

F.O Twenty Five Lid PPN One Lid

F O Global Franchise Ltd PPN Four Ltd

PPN Franchise Lid PPN Five Lud

PPN Admin Punt Noodle East Lid
PPN Two Ltd WDPC Trading Ltd
PPN Three Lid F.O Twenry Scven Lid

The outstanding liabilities at the balance sheet date of the above subsidiary undertakings have been guaranteed by MFT
Capital Ltd pursuant to s479A to s479C of the Companies Act 2006. The aggregate liabilities of these subsidiaries at 31st
March 2024 was £18,182.823.



