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Global Skyware Limited

Directors’ report
For the year ended 31 December 2023

The directors present their report and the financial statements for the year ended 31 December 2023.
Results and dividends

The loss for the year, after taxation, amounted to $960,906 (2022: loss $401,879).

No dividend was paid during the year (2022: £Nil).

Directors

The directors who served during the year were:

D. Grice
G. Blaikie

Directors' responsibilities statement

The directors are responsible for preparing the Directors’ report and the 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 elected to prepare the financial statements in accordance with applicable law and United Kingdom
Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including Financial Reporting
Standard 101 ‘Reduced Disclosure Framework'. Under company law the directors must not approve the financial
statements unless they are satisfied that they give a true and fair view of the state of affairs of the Company and
of the profit or loss of the Company for that period.

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

. select suitable accounting policies and then apply them consistently,
° make judgments and accounting estimates that are reasonable and prudent;
. prepare the financial statements on the going concern basis unless it is inappropriate to presume that the

Company will continue in business.
The directors are responsible for keeping adequate accounting records that are sufficient to show and explain
the Company's transactions and disclose with reasonable accuracy at any time the financial position of the
Company and to enable them to ensure that the financial statements comply with the Companies Act 2006. They

are also responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

Qualifying third party indemnity provisions

The company has granted an idemnity to one or more of its directors against liability in respect of proceedings
brought by third parties, subject to the conditions set out in the Companies Act 2006. Such qualifying third party
indemnity provision remains in force as at the date of approving the director’s report.

Principal risks and uncertainties

The company’'s main categories of risk and its management objectives and policies are set out in Note 20.

Research and development activities

The company has a programme of research and development to develop and improve its main product and to
develop new products for the future. More information on the research and development accounting policy is
given in notes 2.5 and 2.7 to the financial statements.
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Global Skyware Limited

Directors’ report (continued)
For the year ended 31 December 2023

Post balance sheet events

As part of the rationalisation of the wider group's operations the US components of the group, these being
Satellite Acquisition Corporation and Raven Antenna Systems Inc, fellow subsidiaries of the company, were
placed into receivership effective from 10 July 2024,

This represents a material post balance sheet event for the group and a material adjusting event for the
company. This is as conditions were substantially in place at 31 December 2023 to know that the US business
was struggling financially. This company held amounts receivable from the US components of $76,354 as at the
date those components lost the financial support of the ultimate parent company and entered receivership. To
this end recoverability of these amounts is considered to be highly unlikely and as such have been impaired in
full within Other operating charges.

Disclosure of information to auditors
Each of the persons who are directors at the time when this Directors' report is approved has confirmed that:

. so far as the director is aware, there is no relevant audit information of which the Company's auditors are
unaware, and

. the director has taken all the steps that ought to have been taken as a director in order to be aware of any
relevant audit information and to establish that the Company's auditors are aware of that information.

Auditors

The auditors, Kreston Reeves LLP, will be proposed for reappointment in accordance with section 485 of the
Companies Act 2006.

Small companies note

in preparing this report, the directors have taken advantage of the small compames exemptions provided by
section 415A of the Companies Act 2006.

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

gl F2

G. Blaikie
Director
Date: /2 -9 -2+
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Global Skyware Limited

Independent auditors’ report to the members of Global Skyware Limited

Opinion

We have audited the financial statements of Global Skyware Limited (the ‘Company’) for the year ended 31
December 2023, which comprise the Statement of comprehensive income, the Statement of financial position,
the Statement of changes in equity and the related notes, including a summary of significant accounting policies.
The financial reporting framework that has been applied in their preparation is applicable law and United
Kingdom Accounting Standards, including Financial Reporting Standard 101 ‘Reduced Disclosure Framework’
(United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

3 give a true and fair view of the state of the Company's affairs as at 31 December 2023 and of its loss for

the year then ended,;

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

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

Basis for opinion

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

Conclusions relating to going concern

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

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

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

Other information

The other information comprises the information included in the Annual Report other than the financial
statements and our Auditors’ report thereon. The directors are responsible for the other information contained
within the Annual Report. Our opinion on the financial statements does not cover the other information and,
except to the extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion
thereon. Our responsibility is to read the other information and, in doing so, consider whether the other
information is materially inconsistent with the financial statements or our knowledge obtained in the course of the
audit, or otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent
material misstatements, we are required to determine whether this gives rise to a material misstatement in the
financial statements themselves. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.
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Global Skyware Limited

Independent auditors' report to the members of Global Skyware Limited (continued)

Opinion on other matters prescribed by the Companies Act 2006

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

. the information given in the Directors' report for the financial year for which the financial statements are
prepared is consistent with the financial statements; and
. the Directors' report has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the Company and its environment obtained in the course of
the audit, we have not identified material misstatements in the Directors’ report.

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

) adequate accounting records have not been kept, or returns adequate for our audit have not been
received from branches not visited by us; or

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

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

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

the directors were not entitled to prepare the financial statements in accordance with the small companies
regime and take advantage of the small companies’' exemptions in preparing the Directors' report and
from the requirement to prepare a Strategic report.

Responsibilities of directors

As explained more fully in the Directors' responsibilities statement set out on page 1, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair
view, and for such internal control as the directors determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

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

Independent auditors' report to the members of Global Skyware Limited (continued)

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an Auditors' report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with 1ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

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

detailed below:
Capability of the audit in detecting immegulanities, including fraud

Based on our understanding of the company and industry, and through discussion with the directors and other
management (as required by auditing standards), we identified that the principal risks of non- compliance with
laws and regulations related to health and safety, anti-bribery and employment law. We considered the extent to
which non-compliance might have a material 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. We communicated identified laws and regulations throughout our team and remained alert to any
indications of non-compliance throughout the audit. We evaluated management's incentives and opportunities
for fraudulent manipulation of the financial statements (including the risk of override of controls), and determined
that the principal risks were related to: posting inappropriate journal entries to increase revenue or reduce
expenditure and management bias in accounting estimates and judgemental areas of the financial statements.
Audit procedures performed by the engagement team included:

« Discussions with management and assessment of known or suspected instances of non-compliance with
laws and regualtions (including health and safety) and fraud, and review of reports made by mangement and
internal audit; and
Assessment of identified fraud risk factors; and
Testing of internal controls procedures relating to expenditure potentially more susceptible to fraud and other
iregularities including cash, payroll expenditure; and

o Review of stock to ensure stock is recorded at the lower of cost and NRV, and an adequate provision is
made for obsolete stock; and
Challenging assumptions and judgements made by management in its significant accounting estimates; and
Performing analytical procedures to identify any unusual or unexpected relationships, including related party
transactions, that may indicate risks of material misstatement due to fraud; and

+ Confirmation of related parties with management, and review of transactions throughout the period to identify
any previously undisclosed transactions with related parties outside the normal courseof business; and

e Performing procedures with automated data analytics tools to identify any unusual or unexpected
relationships, including related party transactions, that may indicate risks of material misstatement due to
fraud;and

+ Review of internal controls and physical inspection of tangible assets and valuation of intangible assets
susceptible to fraud or irregularity; and

« Identifying and testing journal entries, in particular any manual entries made at the year end for financial
statement preparation.

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including
those leading to a material misstatement 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
transactionsreflected in the financial statements, as we will be less likely to become aware of instances of non-

compliance.
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Global Skyware Limited

Independent auditors' report to the members of Global Skyware Limited (continued)

As part of an audit in accordance with ISAs (UK), we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

. Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

) Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion of the effectiveness
of the Company’s internal control.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the directors.

. Conclude on the appropriateness of the directors' use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Company's ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our Auditors’ report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our Auditors' report. However,
future events or conditions may cause the Company to cease to continue as a going concern.

. Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underiying transactions and events in a
manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

Use of our report

This report is made solely to the Company’s members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the Company’s members
those matters we are required to state to them in an Auditors' report and for no other purpose. To the fullest
extent permitted by law, we do not accept or assume responsibility to anyone other than the Company and the
Company's members, as a body, for our audit work, for this report, or for the opinions we have formed.

/&Jz;{\ uncrs LLF

Michael Cook BA (Hons) FCA (Senior statutory auditor)
for and on behalf of

Kreston Reeves LLP

Chartered Accountants

Statutory Auditor

London

Date: 13 September 2024
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Global Skyware Limited

Statement of comprehensive income
For the year ended 31 December 2023

2023 2022
Note $ $
Tumover 4 5,208,471 5,422,312
Cost of sales (3,742,754) (3,999,083)
Gross profit 1,465,717 1,423,229
Administrative expenses (2,417,413) (1,655,655)
Other operating charges 5 (76,354) -
Operating loss 5  (1,028,050)  (232,426)
Interest payable and similar expenses 7 (387,009) (295,083)
Loss before tax (1,415,059) (527,509)
Tax credit on loss 8 454,153 125,630
Loss for the financial year {960,906) (401 ,879j

There were no recognised gains and losses for 2023 or 2022 other than those included in the statement of
comprehensive income.

The notes on pages 10 to 24 form part of these financial statements.
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Global Skyware Limited
Registered number: 07594072

Statement of financial position
As at 31 December 2023

2023 2022
Note $ $
Fixed assets
Intangibie assets 9 1,068,750 1,283,750
Tangible fixed assets 10 1,282,532 1,440,463
2,351,282 . 2,734,213
Current assets
Stocks 11 4,477,244 4,438,265
Debtors: amounts falling due within one year 12 2,677,950 1,456,496
Cash at bank and in hand 16,320 53,232
7,171,514 5,947 993
Creditors: amounts falling due within one
year : 13 (16,096,841) (14,321,954)
Net current liabilities ‘ (8,925,327) (8,373,961)
Total assets less current liabilities © (6,574,045) (5,639,748)
Creditors: amounts falling due after more
than one year 14 (26,609) -
Net liabilities © (6,600,654) (5,639,748)
Capital and reserves
Called up share capital 16 1,628 1,628
Other reserves 17 336,383 336,383
Profit and loss account 17 {6,938,665) (5,977,759)
(6,600,654) (5,639,748)

The Company's financial statements have been prepared in accordance with the provisions applicable to entities
subject to the small companies regime.

The financial statements were approved and authorised for issue by the board and were signed on its behalf by:

A

G. Blaikie
Director
Date: 12-9- 24

The notes on pages 10 to 24 form part of these financial statements.

Page 8



Global Skyware Limited

Statement of changes in equity
For the year ended 31 December 2023

At 1 January 2023

Comprehensive income for the year
Loss for the year

At 31 December 2023

Statement of changes in equity
For the year ended 31 December 2022

At 1 January 2022

Comprehensive income for the year
Loss for the year

At 31 December 2022

The notes on pages 10 to 24 form part of these financial statements.

Called up
share capital

$
1,628

Other Profit and
reserves loss account Total equity

$ $ $
336,383  (5,977,759) (5,639,748)

- (960,906) (960,806)

————— s——————
E———_ B ————————

Called up
share capital

$
1,628

336,383 (6,938,665) (6,600,654)

Other Profit and
reserves loss account Total equity

$ $ $
336,383  (5,575,880) (5,237,869)

- (401,879) (401,879)

1,628
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Global Skyware Limited

Notes to the financial statements
For the year ended 31 December 2023

1.

General information

Global Skyware Limited is a private company, limited by shares, incorporated in England and Wales
(registration number. 07594072).

These financial statements were prepared in accordance with Financial Reporting Standard 101 -
Reduced Disclosure Framewaork (FRS101) and in accordance with applicable accounting standards.

The principal activity of the company during the year continued to be that of the sale of products for the
reception, transmission and distribution of wireless HD signals. The registered office and principal place of
business can be found on the Company Information page.

Accounting policies

2.1 Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention unless otherwise
specified within these accounting policies and in accordance with Financial Reporting Standard 101
'Reduced Disclosure Framework' and the Companies Act 2006. ‘

The preparation of financial statements in compliance with FRS 101 requires the use of certain
critical accounting estimates. It also requires management to exercise judgment in applying the
Company’s accounting policies (see note 3).

2.2 Financial Reporting Standard 101 - reduced disclosure exemptions

The Company has taken advantage of the following disclosure exemptions under FRS 101:

the requirements of IFRS 7 Financial Instruments: Disclosures
the requirements of paragraphs 91-99 of IFRS 13 Fair Value Measurement
the requirement in paragraph 38 of IAS 1 'Presentation of Financial Statements' to present
comparative information in respect of:
- paragraph 79(a)(iv) of IAS 1;
- paragraph 73(e) of IAS 16 Property, Plant and Equipment;
the requirements of IAS 7 Statement of Cash Flows
the requirements of paragraphs 30 and 31 of IAS 8 Accounting Policies, Changes in
Accounting Estimates and Errors
the requirements of paragraph 17 and 18A of IAS 24 Related Party Disclosures

the requirements in IAS 24 Related Party Disclosures to disclose related party transactions
entered into between two or more members of a group, provided that any subsidiary which is a
party to the transaction is wholly owned by such a member

This information is included in the consolidated financial statements of Global Invacom Holdings
Limited as at 31 December 2023 and these financial statements may be obtained from Freeman
House, John Roberts Business Park, Canterbury, Kent, CT5 3BJ.
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Global Skyware Limited

Notes to the financial statements
For the year ended 31 December 2023

2.

Accounting policies (continued)

23

24

Going concern

The company incurred a net loss of $960,906 for the year ended 31 December 2023 (2022:
$401,879) and, at that date, the company's current liabilities exceeded its current assets by
$8,925,327 (2022: $8,373,961). These conditions indicate potential uncertainty around the company's
ability to continue as a going concemn. Notwithstanding this the financial statements have been
prepared on the going concern basis which assumes that the Company will continue in operational
existence for the foreseeable future.

The validity of this assumption depends upon the continuing financial support of the parent company
Global Invacom Holdings Limited, provided through loans issued by its subsidiary Global Invacom
Limited. Global invacom Holdings Limited has confirmed that these foans will not be recalled for
payment until the financial circumstances of the Company allow.

The directors have assessed the budgets and cash flow forecasts for the company and believe that
adequate financial support will be provided by Global Invacom Holdings Limited. As part of this
assessment the directors have made enquiries of Global Invacom Holdings Limited and have
considered the ability of Global Invacom Holdings Limited being able to provide this support.

As with any company placing reliance on other group entities for financial support, the directors
acknowledge that there can be no certainty that this support will continue, although at the date of
approval of these financial statements, they have no reason to believe it will not do so. For this
reason the directors consider the going concern basis to be appropriate in preparing these financial
statements.

The financial statements do not include adjustments that would result if the company was unable to
continue as a going concern.

Revenue

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

Sale of goods

Revenue from the sale of goods is recognised on the satisfaction of performance obligations, such as
the transfer of a promised good, identified in the contract between the Company and the customer.

A receivable is recognised when the goods are delivered as this is the point in time that the

consideration is unconditional because only the passage of time is required before the payment is
due.
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Global Skyware Limited

Notes to the financial statements
For the year ended 31 December 2023

2,

Accounting policies {(continued)

25

2.6

Intangible assets

Capitalised development costs
Development costs that are directly attributable to the design and testing of identifiable and unique

products controlled by the Company are capitalised as intangible assets only when the following
criteria are met: (i) it is technically feasible to complete the product so that it will be available for use;
(i) the directors intend to complete the product and use fit; (iii) there is an ability to use the product,
(iv) it can be demonstrated how the product will generate probable future economic benefits; (v)
adequate technical, financial and other resources to complete the development and use the product
are available; and (vi) the expenditure attributable to the product during its development can be
measured reliably. .

Directly attributable costs that are capitalised include relevant employee costs. Capitalised
development costs are amortised on a straight line basis over a period of five years from the date
that the product is brought into first use. The directors consider that five years represents the usual
period over which the main benefits of a new product are gained by the Company. The amortisation
charge is included in cost of sales.

Intellectual propertv rights

The intellectual property acquired from the purchase of Skyware Technologies Limited is being
amortised on a straight line basis over a ten year period from the date on which the patent is granted.
Amortisation is included within 'administrative expenses' in the statement of comprehensive income.

Tangible fixed assets

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

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

Depreciation is provided on the following basis:

Plant and machinery - 12.5% straight line
Other fixed assets - based on lease period

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

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount
and are recognised in profit or loss.
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Global Skyware Limited

Notes to the financial statements
For the year ended 31 December 2023

2,

Accounting policies (continued)

2.7 Research and development

28

2.9

In the research phase of an intemal project it is not possible to demonstrate that the project will
generate future economic benefits and hence all expenditure on research shall be recognised as an
expense when it is incurred. Intangible assets are recognised from the development phase of a
project if and only if certain specific criteria are met in order to demonstrate the asset will generate
probable future economic benefits and that its cost can be reliably measured. The capitalised
development costs are subsequently amortised on a straight line basis over their useful economic
lives, which range from 5 years.

If it is not possible to distinguish between the research phase and the development phase of an
internal project, the expenditure is treated as if it were all incurred in the research phase only.

Debtors

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

Cash and cash equivalents

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

2.10 Creditors

Creditors are obligations to pay for goods or services that have been acquired in the ordinary course
of business from suppliers.

Creditors are recognised initially at fair value and subsequently measured at amortised cost using the
effective interest method.
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Global Skyware Limited

Notes to the financial statements
For the year ended 31 December 2023

2. Accounting policies (continued)

2.11 Foreign currency translation
Functional and presentation currency
The company’s functional and presentational currency is USD.

Transactions and balances

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

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

when fair value was determined.

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

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

‘other operating income'.

2.12 Stocks

Stocks are valued at the lower of cost and net realisable value. Cost incurred in bringing each
product to its present location and condition are determined on a first in first out basis and comprise
purchase cost, cost of direct material and labour and a proportion of manufacturing overheads based
on normal operating capacity, but excluding borrowing costs.

2.13 Operating leases: the Company as lessee

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

2.14 Pensions
Defined contribution pension plan
The Company operates a defined contribution plan for its employees. A defined contribution plan is a
pension plan under which the Company pays fixed contributions into a separate entity. Once the
contributions have been paid the Company has no further payment obligations.
The contributions are recognised as an expense in profit or loss when they fall due. Amounts not paid

are shown in accruals as a liability in the Statement of financial position. The assets of the plan are
held separately from the Company in independently administered funds.
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Global Skyware Limited

Notes to the financial statements
For the year ended 31 December 2023

2,

Accounting policies {continued)

2.15 Financial instruments

The Company only enters into basic financial instrument transactions that result in the recognition of
financial assets and liabilities like trade and other accounts receivable and payable, loans from banks
and other third parties, loans to related parties and investments in non-puttable ordinary shares.

Debt instruments (other than those wholly repayable or receivable within one year), including loans
and other accounts receivable and payable, are initially measured at present value of the future cash
flows and subsequently at amortised cost using the effective interest method. Debt instruments that
are payable or receivable within one year, typically trade debtors and creditors, are measured, initially
and subsequently, at the undiscounted amount of the cash or other consideration expected to be paid
or received. However, if the arrangements of a short-term instrument constitute a financing
transaction, like the payment of a trade debt deferred beyond normal business terms or financed at a
rate of interest that is not a market rate or in the case of an out-right short-term loan not at market
rate, the financial asset or liability is measured, initially, at the present value of the future cash flow
discounted at a market rate of interest for a similar debt instrument and subsequently at amortised
cost.

2.16 Provision for liabilities

Provisions are made where an event has taken place that gives the Company a legal or constructive
obligation that probably requires settlement by a transfer of economic benefit, and a reliable estimate
can be made of the amount of the obligation.

Provisions are charged as an expense to profit or loss in the year that the Company becomes aware
of the obligation, and are measured at the best estimate at the reporting date of the expenditure
required to settle the obligation, taking into account relevant risks and uncertainties.

When payments are eventually made, they are charged to the provision carried in the Statement of
financial position.

2.17 Current and deferred taxation

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

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

Deferred tax balances are recognised in respect of all timing differences that have originated but not

reversed by the reporting date, except that:

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

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

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

Notes to the financial statements
For the year ended 31 December 2023

3. Judgments in applying accounting policies and key sources of estimation uncertainty

The Company makes estimates and assumptions concerning the future. The resulting accounting
estimates will, by definition, seldom equal the actual results. The estimates and assumptions that have a
significant risk of causing a material adjustment to the carrying amounts of assets and liabilities are set out

below:

a) Intangible assets

Notes 2.5 and 2.7 describes the Company's accounting policy for the recognition of research and
development expenditure. The Company has determined the amounts of development expenditure to be
recognised as intangible assets at each reporting date. In making their judgement, the directors have
considered the progress of each project and whether there is sufficient certainty that the product under
development will be economically viable and that economic benefits will flow to the Company. Otherwise
costs incurred are charged as an expense in the statement of comprehensive income.

b) Going concern

The directors have considered the going concern position of the company and made judgements including
the viability of the Company's product, expected future cash flows and the availability of support from the
parent company. The directors justification for the going concem position is set out in note 2.3.

c) Stock provision
Judgement is required in determining whether there is any allowance for slow-moving or obsolete items.

This involves evaluating the likelihood of further sales of particular stock items.

4. Turnover

During the year ended 31 December 2023, approximately 30% (2022: 20%) of the turnover was
attributable to geographical markets outside the United Kingdom. 100% (2022: 100%) of turnover arises
from the sales of goods.

S. Operating loss

The operating loss is stated after charging:

2023 2022
$ $

Research & development charged as an expense 72,630 142,432
Depreciation of tangible fixed assets _ 367,786 369,031
Impairment of intercompany balances receivable (included in Other
operating charges) 76,354 -
Amortisation of intangible assets, including goodwill 225,000 225,000
Exchange differences 83,942 (175,867)
Auditors remuneration for audit and non-audit services 22,000 21,000
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Global Skyware Limited

Notes to the financial statements

For the year ended 31 December 2023

Employees
2023 2022
$ $
Wages and salaries 681,461 519,068
Social security costs 48,089 32,661
Cost of defined contribution scheme 13,365 9,449
742,915 562,078
The average monthly number of employees, including the directors, during the year was as follows:
2023 2022
No. No.
Employees 17 16
Interest payable and similar expenses
2023 2022
$ $
Bank interest payable 385,588 293,390
Other loan interest payable 1,421 " 1,693
387,009 295,083
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Global Skyware Limited

Notes to the financial statements
For the year ended 31 December 2023

8. Taxation

2023 2022
$ $
Corporation tax
Adjustments in respect of previous periods (301,332) (12,028)
Total current tax ©(301,332)  (12,028)
Deferred tax
Origination and reversal of timing differences (152,821) (113,602)
Total deferred tax (152,821)  (113,602)
Taxation on loss on ordinary activities (454,153) (125,630)

Factors affecting tax charge for the year

The tax assessed for the year is lower than (2022 - lower than) the standard rate of corporation tax in the
UK of 23.5% (2022 - 19%). The differences are explained below:

2023 2022
$ $
Loss on ordinary activities before tax {1,415,059) (527,509)
Loss on ordinary activities multiplied by standard rate of corporation tax in
the UK of 23.5% (2022 - 19%) (332,539} (100,227)
Effects of:
Capital allowances for year in excess of depreciation 14,665 25,274
Adjustments to tax charge in respect of prior periods (301,332) (12,028)
Other differences leading to an increase (decrease) in the tax charge 18,793 11,018
Other taxation differences 35 (29)
Tax losses carried forward for utilisation in future periods 299,046 63,964
Deferred tax credits {152,821) (113,602)
Total tax credit for the year ' {454,153) {125,630)

Factors that may affect future tax charges

The Corporation tax rate for the year ended 31 December 2023 was a hybrid rate of 23.5%. This is
following the announcement in the Budget on 3 March 2021 that the corporation tax rate would be
increased to 25% with effect from 1 April 2023. Legislation that was substantively enacted in the Finance
Bill 2021. To this end the UK corporation tax rate applied in future years could potentially be at a higher
rate, depending on taxable profits, in line with this legislation.
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Global Skyware Limited

Notes to the financial statements
For the year ended 31 December 2023

Intangible assets

Intelfectual
property
$
Cost
At 1 January 2023 2,250,000
At 31 December 2023 2,250,000
Amortisation
At 1 January 2023 956,250
Charge for the year 225,000
At 31 December 2023 1,181,250
Net book value
At 31 December 2023 1,068,750
At 31 December 2022 1,293,750

Capitalised costs are in relation to developing the wireless transmission of high defination (HD) TV and
the acquisition of intellectual property in Skyware Technologies Limited.
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Global Skyware Limited

Notes to the financial statements
For the year ended 31 December 2023

10. Tangible fixed assets

Plantand Other fixed

machinery assets Total
$ $ $
Cost
At 1 January 2023 2,718,814 172,108 2,890,922
Additions 145,044 64,811 209,855
At 31 December 2023 2,863,858 236919 3,100,777
Depreciation
At 1 January 2023 1,296,637 153,822 1,450,459
Charge for the year 344,021 23,765 367,786
At 31 December 2023 " 1,640,658 177,587 1,818,245
Net book value
At 31 December 2023 1,223,200 59,332 1,282,532
At 31 Decgmber 2022 1,422,177 18,286 1,440,463
11. Stocks
2023 2022
$ $
Finished goods and goods for resale 4,477,244 4,438,265

| 4477244 4438265

At the balance sheet date, a provision of $172,111 (2022: $200,088) has been recognised in relation to
slow moving/obsolete stock.
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Global Skyware Limited

Notes to the financial statements
For the year ended 31 December 2023

12. Debtors

2023 2022

$ $

Trade debtors 1,010,840 713,538
Amounts owed by group undertakings 945,818 340,224
Other debtors 396,492 194,589
Prepayments and accrued income 45,891 82,057
Deferred taxation 278,909 126,088

2,677,950 1,456,496

13. Creditors: Amounts falling due within one year

2023 2022

$ $

Loans and overdrafts 294,560 252,691
Trade creditors 652,516 395,943
Amounts owed to group undertakings 14,567,526 13,429,495
Corporation tax - 98,951
Other taxation and social security "~ 15,383 7,596
Other creditors 28,229 22,509
Accruals and deferred income 538,627 114,769

16,096,841 14,321,954

The following liabilities were secured:

2023 2022
$ $
Bank overdrafts 294,560 252,691

294,560 252,691

Details of security provided:

The group's bank overdratfts, including those of the comapny, are secured in the year via a combination of
fixed and floating charges against assets of the company as well as assets of other group undertakings.

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

2023 2022
$ $
Other creditors 26,609 -
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Global Skyware Limited

Notes to the financial statements
For the year ended 31 December 2023

15. Deferred taxation

2023

$

At beginning of year 126,088
Credited to profit or loss : 152,821
At end of year 278,909

The deferred tax asset is made up as follows:

2023 2022

$ $
Accelerated capital allowances (150,572) (124,262)
Tax losses carried forward 429,481 250,350

278,909. 126,088

16. Share capital

2023 2022
$ $

Allotted, called up and fully paid
100,000 (2022 - 100,000) Ordinary Shares shares of £0.01 each 1,628 1,628

Each share carries one vote and ranks equally with the other ordinary shares in all respects, including as
to dividends and other distributions (including on a winding up) and is not redeemable. These have been
translated in the accounts to USD at historic cost.

17. Reserves

Other reserves

The Company has received interest free loans from related parties to fund the development of a
commercial product. A contribution to equity has been recognised in respect of the fair value of interest
over the full terms of these loans. The contribution to equity is released directly to retained earnings,
corresponding to the interest charge for the period. This has been recognised in other reserves.

Profit and loss account

This reserve comprises all current and prior period retained profits and losses including transfers to and
from the equity contribution reserve after deducting any distributions made to the company’s shareholders.
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Global Skyware Limited

Notes to the financial statements
For the year ended 31 December 2023

18.

19.

20.

Related party transactions

During the year, the company entered into tranéactions. in the ordinary course of business, with other
related parties. The company has taken advantage of the exemption under paragraph 8(k) of FRS101 not
to disclose transactions with fellow wholly-owned subsidiaries.

Pension commitments

The company operates a defined contribution pension scheme. The assets of the scheme are held
separately from those of the company in an independently administered fund. The pension cost charge
represents contributions paid by the company to the fund and amounted to $13,365 (2022: $9,449).
Contributions of $464 were payable to the fund at 31 December 2023 (2022: $463).

Financial risk management objectives and policies

a) Credit risk

All customers who wish to trade on credit are subject to credit verification checks. Customer balances are
checked regularly to ensure that the risk of exposure to bad debts is minimised. At 31 December 2023,
the company has made an allowance for debts of $Nil (2022: $Nil).

b) Liquidity risk
The directors have the responsibility of liquidity risk management. The directors monitor and maintain a

level of bank and cash balances deemed adequate to mitigate the effectes of fluctuations in cash flows.

The directors monitor rolling forecast of the company's liquidity requirements to ensure it has sufficient
cash to meet operational needs while maintaining sufficient handroom on its banking facilities at all times.
Surplus funds held over that required for working capital purposes are placed on short term deposit.

The company's financial liabilties all mature within on year.
c) Market risk

The company's main exposure to risk is through foreign currency exchange rates. The company transacts
the majority of its business in US Dollars and non-dollar trade is not significant to the company’s risk
profile.

d) Interest rate risk

The Group's interest rate exposure is not considered to be material as its overdraft is not subject to
interest as part of the GIHL group financing facility with Lloyds Bank, whereby the company's overdraft is
offset by positive cash balances held by other members of the group. While there is an element of
sensitivity to interest receivable on surplus funds, this is not significant to the company to the company's
risk profile.

e) Foreign currency risk

The company transacts the majority of its business in US Dollars. Foreign exchange risk arises from the
occsional need to purchase Pounds Sterling or Euros to pay certain trade expenses. The amounts
concerned are not significant to company's risk profile, and the company does not hold any significant
non-US dollar balances at the year end.
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Notes to the financial statements
For the year ended 31 December 2023

21.

22,

Controlling party

The company is controlled by its sole shareholder, Global Invacom Holdings Limited, incorporated in
England and Wales.

The smallest group in which the results of the company are consolidated is Global Invacom Holdings
Limited, a company incorporated in England and Wales and group consolidated accounts can be obtained
from Freeman House, John Roberts Business Park, Canterbury. CTS 3BJ. The largest group which
includes the Company and the ultimate controlling party, is Global Invacom Group Limited, a company
incorporated in Singapore. The consolidated accounts are available to the public and may be obtained
from 8 Temasek Boulevard, #20-03 Suntec Tower Three, 038988, Singapore.

Post balance sheet events

As part of the rationalisation of the wider group's operations the US components of the group, these being
Satellite Acquisition Corporation and Raven Antenna Systems Inc, fellow subsidiaries of the company,
were placed into receivership effective from 10 July 2024.

This represents a material post balance sheet event for the group and a material adjusting event for the
company. This is as conditions were substantially in place at 31 December 2023 to know that the US
business was struggling financially. This company held amounts receivable from the US components of
$76,354 as at the date those components lost the financial support of the uitimate parent company and
entered receivership. To this end recoverability of these amounts is considered to be highly unlikely and
as such have been impaired in full within Other operating charges.
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