
Annual Report and Accounts 2026

The personalisation people. 
Proven at scale.



Delivered by our exceptional team, creating value  
for some of the biggest retailers globally.

Our mission is to be 
the global leader in  
AI-powered loyalty and 
personalised marketing
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Domain Expertise

™

We are a global leader in AI-powered loyalty and personalised marketing 
With a huge opportunity ahead of us

Tried, tested, and proven 
Proud to power many of the world's best-loved and most personalised loyalty programmes

Industry-leading AI, built and trained  
on proprietary retail data, delivering  

proven impact

Trusted partnerships and deep retail 
expertise which informs everything 

 we build

Multiple routes to market through product-led 
organic growth, our OEM partnership  

and a growing partner network

10+ >£750m
years AI

experience
additional sales for  
UK & European AI 

customers in 12 months

>$780bn
our customers'  

global sales

1.8bn
personalised offers 
executed per week

Data & AIDomain Expertise Distribution Scale

Who we are
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Increasing commercial momentum and strategic progress driving  
double digit ARR growth and strong cash generation

Financial Performance Highlights

85%
FY25: 83%

+2ppt

Recurring SaaS 
Revenue*

£39.3m
FY25: £30.1m

+31%

SaaS Revenue* 3

£16.1m
FY25: £12.3m

+31%

Net Cash4

111%
FY25: 109%

+2ppt

Net Revenue  
Retention (NRR)* 2

£44.5m
FY25: £34.0m

+31%

Annual Recurring  
Revenue (ARR)* 1

*	 Excluding the revenues related to the Neptune Retail Solutions’ contract lost in June 2025.
1.	 Annual Recurring  Revenue (ARR) is defined as period exit rate for recurring subscription and 

transaction revenue (exc SMS) plus any professional services contracted for more than 12 months 
hence and secured new wins, excluding any seasonal variations and lost contracts.

2.	 Net Revenue Retention (NRR) rate is defined as the improvement in recurring revenue excluding 
SMS and new wins in the last 12 months.

3.	 SaaS revenue is defined as subscription and transaction revenue, excluding revenue from  
SMS and NRS.

4.	 Net cash is defined as cash and cash equivalents less financial liabilities.

The Board remains confident in a return to double digit revenue and adjusted EBITDA 
growth in FY27. We remain focused on achieving our medium-term ambitions of £100m 
revenue and an adjusted EBITDA margin of +30%.

Outlook

£46.1m
Group Revenue*

+21%FY25: £38.1m
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Key Operational Highlights

13 major  
customer wins

Across three continents, 
including entry into the 
airline sector with easyJet 
and the addition of a major 
global brand with Subway.

Secured renewals and/
or expansions with 
leading retailers including 
Woolworths, Carrefour, 
Asda and Morrisons, 
delivering NRR of 111%.

US contributed £2.7m in 
new ARR in FY26, a six-fold 
increase on the prior year 
(FY25: £0.4m).

First two blue-chip 
European customers 
secured through the OEM 
partnership, delivering  
£2m ARR in FY26. 

Integration of AIR and 
EagleAI within our 
Personalised Promotions 
product is strengthening 
our proposition and driving 
customer adoption.

Deepened 
relationships with 
leading customers

Strong growth in 
North America

Global OEM 
partnership moving 
into delivery 

AI leadership driving 
customer value

Showcasing our 
successful focus 
on winning new 
customers

Demonstrating the 
strength of our customer 
strategy to Win, Transact 
and Deepen

The largest retail market 
in the world and a key 
geography for Eagle Eye

Transformational OEM 
partnership represents 
a significant long-term 
growth opportunity for 
Eagle Eye

Our AI-powered 
personalisation 
solutions have been 
proven globally, driving 
sales and pipeline 
growth 

See page 15 See page 15 See page 16See page 17 See page 17

Entered FY27 with growing ARR, building commercial momentum, an expanding 
pipeline, particularly in North America, a commercialising OEM partnership and a 
differentiated AI-powered platform.
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BUSINESS MODEL

How we create and capture value
What we build on

People

Expertise

Customers

Partners

Market

Passionate, values-led and loyal team

Decades of retail loyalty and AI  
expertise in the business. Our CEO  
brought the Tesco Clubcard to life 
back in 1995

The world's leading retailers shape 
our roadmap

OEM agreement with a top global  
software business & growing network  
of tech and SI partners help us deliver  
more, faster

$11–12bn today, growing 10–12% a year

What we do

How we capture it

Services
Integration, configuration and data migration  
charged on a day rate, by us or our SI partners

We capture value through our scalable 
commercial model, comprising three 
core elements: 

The most flexible, scalable platform for loyalty and AI-powered 
personalisation - real time and omnichannel - executing the right 
personalised actions to the right customers at the right time, every time. 

Loyalty Promotions

AI for personalisation

Gift cards

Gamification

CPG couponing

04 EAGLE EYE SOLUTIONS GROUP PLC  ANNUAL REPORT AND ACCOUNTS 2026
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™

Market size: Everest Group, April 2026.

Mix of subscription and transaction fees varies by customer and channel.

BUSINESS MODEL CONTINUED

Value we create

Subscription Transactions
Recurring platform fees, charged per module Charged in bands or per interaction, scaling with 

consumer activity and audience size

A dynamic and supportive workplace for our 
people to grow in. Voted the 10th best technology 
company to work for in the UK in 2025

People

Consumers
We deliver relevance and value to the end 
consumer. 1.8bn personalised offers every week, 
trillions of points earned and burned a year

Retailers
7:1 marketing ROI from personalisation execution,  
plus we help them unlock first-party data, 
customer insights and retail media revenue

Shareholders Best performing stock on AIM over the last 12 
months. Strong KPIs.

OTHER INFORMATIONFINANCIAL STATEMENTSGOVERNANCESTRATEGIC REPORTOVERVIEW
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OUR PLATFORM

Q: �Eagle Eye often describes itself as "the 
personalisation people". What does that 
mean in practice?

Zyed: At its simplest, it means helping retailers treat 
every customer as an individual. Consumers increasingly 
expect experiences that recognise who they are and 
what matters to them. Retailers understand this, but 
delivering it consistently, across millions of customers, 
thousands of products and hundreds of stores, is 
incredibly difficult.

That's where Eagle Eye comes in. We combine AI-
powered decision-making with the ability to execute 
those decisions instantly across every channel. The 
result is that retailers can move beyond broad customer 
segments and deliver truly relevant experiences to each 
individual customer.

Q: �Many companies now talk about AI. What 
makes Eagle Eye different?

Cédric: AI on its own is not enough. You can build 
sophisticated models, but if you cannot act on the 
insight at the right moment, it creates no value. You’re 
only as smart as your ability to execute.

What differentiates Eagle Eye is that we bring together 
three capabilities that rarely exist in one platform. First, 
we have access to rich first-party retail data generated 
through loyalty programmes. Second, we have built-for-
retail AI that has been developed and refined over more 
than a decade working alongside some of the world's 
leading retailers. Third, we have the infrastructure to 
execute those decisions in real time – whether that's in-
store, online or through a retailer's mobile app.

The real advantage comes from bringing all three 
together. Data informs the AI, AI determines the next 
best action, and our execution layer ensures it reaches 
the customer immediately. That creates a powerful 
flywheel that becomes more effective over time.

In conversation with  
Cédric Chereau and 
Zyed Jamoussi
Personalisation has long been at the heart of Eagle Eye's 
proposition, helping retailers build deeper customer relationships 
and deliver measurable returns through loyalty and promotions. 
As AI reshapes the retail landscape, Eagle Eye’s combination 
of purpose-built AI and real-time execution positions it to 
benefit from this shift.

In the following conversation, 
Cédric Chereau, Managing 
Director of EagleAI, and 
Zyed Jamoussi, Group Chief 
Technology Officer, discuss 
how Eagle Eye's technology 
has evolved over more than a 
decade, why its AI capabilities 
are difficult to replicate, 
and how Eagle Eye is using 
innovation to strengthen its 
competitive advantage.

06
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Q: �Why is real time execution such an important 
part of the story?

Cédric: Because personalisation only matters if the 
customer can act on it immediately.

Historically, many retailers relied on analysts building 
campaigns manually, exporting files between systems 
and pushing offers out days or weeks later. That process 
is slow and limits what can be achieved.

With Eagle Eye, AI-generated recommendations flow 
directly into execution. A customer can activate an 
offer while standing in a checkout queue and redeem 
it moments later. The retailer doesn't need armies of 
analysts or multiple disconnected systems to make that 
happen.

That capability is difficult to replicate and forms a 
significant part of our competitive moat.

Q: �How sophisticated is Eagle Eye's AI 
capability?

Zyed: We've spent more than ten years developing AI 
specifically for retail environments.

Our models learn from billions of retail transactions and 
identify patterns that traditional rules-based approaches 
simply cannot detect. They are designed not only to 
understand what customers buy today, but also how 
behaviour can be influenced over time.

At the heart of our AI stack are advanced neural network 
models that have been trained and refined using 
real retail data over many years. The same family of 
transformer architectures that underpin today's most 
powerful AI systems can be applied to retail transactions, 
helping us understand not just what a customer has 
purchased, but what those purchasing patterns reveal 
about future needs, changing behaviours and untapped 
opportunities.

Most importantly, this sophistication translates into 
practical outcomes. We personalise at the level of 
the individual rather than broad customer segments. 

This means that every customer receives a unique 
combination of offers tailored specifically to them, 
driving stronger engagement and better commercial 
results for our retail partners.

These capabilities cannot simply be bought off the shelf. 
Their effectiveness comes from combining advanced 
AI techniques with years of retail expertise, continuous 
experimentation and access to large volumes of real-
world transaction data.

Q: �How do you know the technology is 
delivering results?

Cédric: Everything we do is measurable.

We've seen retailers using our technology generate 
substantial incremental sales and significantly improve 
customer engagement. Due to their relevance, 
personalised communications are proven to often 
achieve triple the customer click through rate versus 
more traditional, segmented approaches. 

Because offers are delivered to identifiable customers, 
retailers can clearly understand what is working, 
measure return on investment and continuously 
improve performance. For our customers, this isn't 
experimentation. It's a proven commercial capability.

Q: �Why is this difficult for competitors to 
replicate?

Cédric: There are barriers at multiple levels. The first is 
expertise. Building AI for retail requires years of domain 
knowledge and close collaboration with retailers to 
understand what actually drives customer behaviour.

The second is trust. We are integrated into some of the 
most critical systems in retail, including the point of 
sale. Retailers entrust us with mission-critical execution 
because we have demonstrated reliability and scale over 
many years.

The third is data. Our AI improves through exposure to 
large volumes of real retail transactions and constant 

testing and refinement. That creates a powerful 
feedback loop that strengthens over time.

It's not one asset in isolation that creates the moat. 
It's the combination of data, domain expertise and 
execution capability. Those advantages reinforce one 
another and become increasingly difficult to replicate.

Q: �How do you see AI shaping Eagle Eye's 
future?

Cédric: We believe AI represents an opportunity rather 
than a threat.

The next phase is making our customers' teams more 
productive by embedding intelligent agents directly 
into the platform. These tools can help marketers design 
campaigns, identify opportunities, recommend actions 
and automate routine tasks.

However, the underlying principle remains unchanged: 
AI must drive measurable business outcomes.

Our focus is not technology for technology's sake. 
It is helping retailers grow customer lifetime value, 
strengthen loyalty and improve marketing effectiveness.

Q: Looking ahead, what excites you most?

Zyed: Retailers around the world are recognising that 
loyalty and personalisation have become strategic 
capabilities rather than marketing add-ons.

Eagle Eye is uniquely positioned at the intersection 
of those trends. We already have the trust of leading 
retailers, a proven platform operating at scale and AI 
capabilities built specifically for this market.

We're still at the early stages of what personalised retail 
can become. As AI adoption accelerates, we believe 
the businesses best placed to benefit will be those that 
combine sophisticated technology with real-world data, 
trusted execution and deep industry expertise. We 
believe Eagle Eye has all of those ingredients, and that 
the opportunity ahead remains significant.
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A growing global opportunity
OUR MARKET AND TOTAL ADDRESSABLE MARKET

~52% ~9% ~18%

~14%
<5%

<5%

North  
America

Latin  
America

UK  
& Ireland

Continental  
Europe

Middle East  
& Africa

Asia 
Pacific

3x faster  
growth (18-20%)
Loyalty platforms rather than services  
are in demand (Everest Group, 2025)

$20bn+
Long-range projection 
by 2030 (Markets and Markets)

$11.4-12.4bn (10-
12% CAGR)
Global loyalty management market 
today (Everest Group, 2025)

Source: Everest Group, 2025 Loyalty Platform & Services Spend by Geography
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™

A growing global opportunity We’re proud to be powering best-in-class loyalty and 
personalisation programmes for flagship customers 
in every major market

North AmericaUK & Ireland Continental Europe Asia Pacific

80% 
of the French grocery market has at  

least one of our core offerings

60% 
of the UK grocery market has at  
least one of our core offerings

in Australia

#1 grocer #1 grocer 
in Canada

Source: Everest Group, 2025 Loyalty Platform & Services Spend by Geography
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Loyalty and Promotions

Built-for-retail AI

Real-time omnichannel execution

Powered by our
Purple People

INVESTMENT CASE

The future of loyalty  
is here. So are we
Loyalty has become a strategic growth 
driver, and retailers are racing to harness 
AI and first-party data to deliver on the 
long-held promise of personalisation. 
Eagle Eye sits at the intersection of these 
trends - and is already delivering.

The only platform built 
by retailers, for retailers
We combine market-leading loyalty 
management, built-for-retail AI and real-time 
execution in a single platform - executing 
over 1.8 billion personalised offers per week. 
We're a company led by the team that 
invented the industry, with a leadership 
team which brings hundreds of years of 
combined retail loyalty experience - a depth 
of knowledge no competitor can replicate. 

Why Invest?
The only platform combining 
loyalty and promotions 
management, AI-powered 
personalisation and real-time 
execution at enterprise scale, 
addressing a £3.3bn  
ARR opportunity.

EAGLE EYE SOLUTIONS GROUP PLC  ANNUAL REPORT AND ACCOUNTS 202610
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INVESTMENT CASE CONTINUED

Three growth engines,  
all accelerating
North America, our Global OEM 
agreement and continued AI and 
product innovation each represent 
significant, independent growth 
opportunities - together providing 
multiple pathways to scale.

A clear path to  
£100m and beyond
Strong recurring revenues, 
growing operating leverage and an 
expanding SaaS mix provide the 
foundation for significant margin 
expansion and a clear route to our 
medium-term ambition of  £100m 
revenue and an adjusted EBITDA 
margin in excess of 30%.

Trusted and  
proven globally
The world's leading retailers - 
collectively representing over $780bn 
in annual sales - rely on Eagle Eye to 
power customer engagement. Our 
personalisation solutions generate a 
proven 7:1 return on investment, and 
NRR across our top ten customers 
stands at 113%.

Read our investment case in full here: https://eagleeye.com/investors/investment-case

EAGLE EYE SOLUTIONS GROUP PLC  ANNUAL REPORT AND ACCOUNTS 2026

OTHER INFORMATIONFINANCIAL STATEMENTSGOVERNANCESTRATEGIC REPORTOVERVIEW

11



CHAIR STATEMENT

FY26 has been a year of 
growing momentum and 
delivery for Eagle Eye. The 
team responded to the 
loss of the NRS contract 
at the start of the year 
by improving execution, 
strengthening commercial 
capabilities and reinforcing 
operational discipline 
across the business. 
This focus delivered 
excellent results and saw 
the Company exceed all 
management targets set 
out at the beginning of 
the year. 

ARR increased by 31% to £44.5m and 
adjusted EBITDA at £9.8m was materially 
ahead of our initial expectations for 
the year, providing the ability to invest 
into the commercial team and data 
engineering. This ensures we are well 
placed to capitalise on what we believe is 
a considerable opportunity ahead of us. 

The strengthened commercial capabilities of the 
Group are evident in the increasing win rate. During 
FY26, we expanded beyond our established retail 
base into new sectors and welcomed a number of 
significant new customers across key geographies. 
Pleasingly, we added six new customers in North 
America, the world’s largest loyalty market, 
including Kwik Trip and Wakefern. A key strength 
of the business is our ability to deepen customer 
relationships over time, which was evident once 
again, securing renewals and expansions with 
leading retailers across the globe, including 
Woolworths, Auchan, Carrefour, Asda and Morrisons. 

This commercial progress reflects more than 
improved execution. It demonstrates the increasing 
relevance of Eagle Eye’s proposition as retailers seek 
trusted partners capable of delivering personalised 
customer engagement at enterprise scale. 

Alongside our direct sales efforts, partnerships 
are increasingly playing an important role in 
supporting our growth ambitions with the calibre 
of organisations choosing to work with us reflecting 
the strength and attractiveness of the Eagle Eye 
platform. Our global OEM partnership has now 
moved into commercial deployment, with the first 
two blue-chip customers secured, establishing an 
important new route to market that broadens our 
reach across new sectors and geographies.

Financial performance 
The Board remains focused on balancing disciplined 
investment with long-term value creation. FY26 
demonstrated the increasing quality and resilience 
of Eagle Eye’s business model, with a growing 
recurring revenue base, strong cash generation and 
continued operational discipline providing a strong 
platform for future growth.

The Group delivered revenue of £46.7m, ahead of 
initial market expectations, with underlying revenue 
excluding NRS increasing by 21% to £46.1m. The 
quality of revenue continued to improve, with  
a greater proportion of predictable, recurring  
SaaS revenues and increasing adoption of  
AI-powered solutions.

Eagle Eye enters FY27 
from a position of 
increasing strength

12 EAGLE EYE SOLUTIONS GROUP PLC  ANNUAL REPORT AND ACCOUNTS 2026
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The Group ended the year with a strong net cash 
position of £16.1m, providing the flexibility to invest 
selectively in growth opportunities, including 
commercial capability, AI-led product development 
and scalable routes to market. The completion of 
the Group’s first share buyback programme during 
the year further reflects the Board’s confidence in 
Eagle Eye’s long-term prospects and commitment 
to disciplined capital allocation.

Governance
As Eagle Eye scales, maintaining strong governance 
and oversight remains a priority. We continue to 
focus closely on risk management, cybersecurity 
and data protection, ensuring our systems and 
controls evolve alongside the business. Additionally, 
we are leveraging AI across Eagle Eye to help  
future-proof the business and reinforce our  
security posture.

The Board reviews its compliance with the QCA 
principles annually. Eagle Eye publishes full details 
of its adherence to the Code’s ten principles in its 
Annual Report and Accounts. Our values-based 
culture and ‘Purple Standard’ promote the highest 
standard of governance.

People
Our success continues to be driven by the capability 
and commitment of our people. During the year, we 
strengthened leadership and commercial expertise 
across the organisation to support our next phase 
of growth. While the year included organisational 
change, this has resulted in a more focused and 
performance-oriented structure.

On behalf of the Board, I would like to thank 
everyone across Eagle Eye for their continued 
commitment and contribution. Their energy, 
resilience and ambition continue to position the 
business strongly for the opportunities ahead. It is 
a privilege to work with such a talented team as we 
continue to build the business for long-term success.

Well positioned for the future
We are at an important moment not only for 
Eagle Eye, but for the industry more broadly. AI is 
fundamentally reshaping how retailers engage with 
consumers, while loyalty and personalisation have 
become strategic priorities as businesses seek to 
strengthen customer relationships and improve 
commercial performance. Retailers that have 
invested in loyalty for many years, such as Tesco 
and Loblaw, have demonstrated that personalised 
engagement can drive stronger customer 
relationships and improved profitability, providing a 
proven model that others are increasingly following. 

Retailers increasingly require trusted platforms 
capable of turning AI-driven insight into 
personalised customer experiences that can be 
executed securely, reliably and at enterprise scale. 
We believe this is where Eagle Eye is uniquely 
positioned. We have spent more than a decade 
developing AI capabilities built specifically for retail, 
deploying them at scale and delivering measurable 
outcomes for some of the world’s largest brands. 
Today, our technology manages over 810 million end 
customer loyalty wallets across more than 90,000 
connected stores, demonstrating the scale at which 
our platform is already trusted to operate.

Eagle Eye enters FY27 from a position of increasing 
strength. The market dynamics are favourable, our 
technology proposition continues to strengthen and 
our expanding routes to market are increasing our 
ability to scale. 

With a growing recurring revenue base, an 
expanding pipeline and encouraging progress 
across North America and our OEM relationship, the 
Board remains confident in the Group’s ability to 
deliver further progress towards its medium-term 
ambition of £100 million of revenue and an adjusted 
EBITDA margin in excess of 30%.

Anne de Kerckhove
Chair

CHAIR STATEMENT CONTINUED
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CEO STATEMENT

FY26 has established the 
foundations for Eagle Eye’s 
next phase of growth. 
The targets we set for 
ourselves at the start of 
the year, following the 
reset from the NRS loss, 
were challenging. To bring 
a business back to double 
digit ARR growth while 
achieving a strong margin 
recovery was always going 
to be a big ask. 

We head into the new 
year stronger than ever

The fact that we have not only achieved 
these objectives, but exceeded them, 
is testament to the commitment of our 
people, the strength of our technology, 
our trusted, strategic relationships 
with our customers, the securing of 
new customer wins and the increasing 
relevance of our proposition. Every 
team member has played their part and 
collectively we head into the new year 
stronger than ever. 

Financial performance delivering 
against KPIs
The strength of our execution is reflected in the 
quality of our financial performance. ARR increased 
by 31% to £44.5m, driven by improved commercial 
momentum, major customer wins, continued 
deepening within our existing customer base and 
the first contracts secured by the OEM through our 
global partnership.

Group revenue of £46.7m was ahead of initial 
market expectations for the year, with underlying 
revenue excluding NRS increasing by 21% to £46.1m. 
Recurring SaaS revenue represented 85% of Group 

revenue, demonstrating the continued progress 
towards a high-quality SaaS-based model.

We also materially exceeded our target of achieving 
an exit EBITDA margin run rate of 20%, benefiting 
from increasing SaaS revenues, platform efficiencies, 
productivity improvements and disciplined cost 
management. Strong cash generation increased net 
cash to £16.1m, supporting investment in sales, AI 
and market expansion.

EagleAI revenues increased by 35% during the year 
to £7.8m (FY25: £5.7m), reflecting growing customer 
adoption and increased usage across existing 
accounts. The integration of AIR and EagleAI within 
our AI Personalised Promotions product has brought 
together our most advanced AI capabilities, further 
differentiated our offering and strengthened our 
ability to deliver measurable value for customers.

Commercial momentum
FY26 demonstrated the strength of our commercial 
engine. We secured 13 major customer wins across 
three continents, including six new customers 
in North America, entered the airline sector with 
easyJet, strengthened our position in quick service 
restaurants (QSR) with Subway and our OEM 
partnership secured its first customers.

14 EAGLE EYE SOLUTIONS GROUP PLC  ANNUAL REPORT AND ACCOUNTS 2026
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As previously announced, the new contracts secured 
in the year include:

•	 A five-year contract with one of the largest 
independent food retailers in North America

•	 A multi-year agreement with Wakefern, the 
largest retailer-owned cooperative in the US, 
including our newest AI offering, Personalised 
Promotions

•	 A three-year agreement with Kwik Trip, a leading 
US convenience retailer

•	 A three-year contract with a large regional US 
grocery supermarket

•	 A three-year contract with a leading European 
value retailer

•	 A three-year contract, with a two-year extension 
option, with Central Thailand, the country’s 
largest supermarket chain

•	 A three-year contract with a UK builders’ 
merchant

•	 A three-year agreement with FairPrice Co-
Operative Ltd in Singapore, a returning customer

•	 A three-year agreement with Subway, the 
American multinational fast food restaurant 
franchise, for the AIR platform to support the 
franchise’s new European loyalty programme, 
Subway Rewards, further strengthening the 
Group’s established position within the quick 
service restaurant sector

•	 A three-year agreement for our AIR platform with 
easyJet, the UK’s largest airline, to support its new 
loyalty scheme launched in May 2026, secured 
through Eagle Eye’s partner BCG

Alongside new customer wins, we have continued 
to increase ARR from existing customers, such as 
Carrefour, Asda, Morrisons, Giant Eagle and PepCo 
through higher transaction volumes, and upsells 
through additional use cases and adoption of further 
platform capabilities, reinforcing the strength of 
Eagle Eye’s Win and Deepen strategy and the 
quality of its recurring revenue base. Multi-year 
contract renewals were secured with customers 
including Woolworths Group and Auchan. Together 
these have delivered net revenue retention, 
excluding NRS, of 111%. 

At the heart of a significant and  
growing market
The loyalty and personalised marketing market 
is undergoing a fundamental transformation. 
Organisations increasingly recognise that loyalty is 
no longer simply a marketing tool, but a strategic 
capability that unlocks valuable first-party data, 
enables AI-powered personalisation and drives 
measurable commercial outcomes.

AI is fundamentally changing what retailers expect 
from customer engagement. Retailers can no longer 
get away with calling segmentation personalisation. 
Organisations want to engage every customer as an 
individual, in real time and across every channel. The 
constraint for them, however, is no longer ambition, 
but the limitations of legacy technology. Many 
existing loyalty platforms were not designed for this 
new environment, creating demand for modern 
platforms capable of combining sophisticated 
customer data management, AI, and real-time 
execution at enterprise scale.

For Eagle Eye, this represents a significant 
opportunity. The global loyalty management market 
is worth around $12 billion today (source: Everest 
Group) and is forecast to reach $20 billion by 2030 
(source: MarketsandMarkets), with North America 
alone representing a $6 billion market and one 
where our differentiated proposition is gaining 
traction, evidenced by six new enterprise wins 
during the year.

Our competitive advantage
This growing demand for modern loyalty platforms 
capable of personalisation at scale is the opportunity 
we have been building towards over the last decade. 
Our advantage is not simply AI. It is our ability to 
combine AI-powered decision making with real-
time execution through AIR, enabling retailers to 
deliver truly personalised offers instantly across 
every customer touchpoint.

Unlike many providers, we personalise at the level of 
the individual customer rather than broad customer 
segments. This capability has been developed using 
billions of retail transactions and refined through 
years of deployment with some of the world’s 
leading retailers.

We execute more than 1.8 billion personalised 
offers every week, helping leading retailers unlock 
incremental customer value through AI-powered 
loyalty and personalisation. Last year alone, our 
AI-driven promotions generated more than £750 
million of incremental customer spend across the 
UK and France, with brands including Morrisons  
and Carrefour continuing to expand their use of  
our capabilities.

CEO STATEMENT CONTINUED
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At enterprise scale, trust is built on more than 
functionality. It depends on a platform that delivers 
the performance, resilience and partnership retailers 
need every day. That is why our technology is built 
around the 5 S’s: Security, Stability, Speed, Scalability 
and Support. From protecting critical customer 
data and delivering 99.99% platform availability, 
to processing personalised decisions in real time 
and scaling billions of customer interactions, Eagle 
Eye provides the robust foundation brands need 
to deliver world-class loyalty and personalisation 
experiences. This is supported by our expert teams 
who are available 24/7/365. Leading retailers trust 
us to power their customer engagement strategies 
today and into the future, which is reflected in our 
low customer churn.

Building on our AI leadership
The recent completion of the integration of 
AIR and EagleAI within our AI Personalised 
Promotions product is increasing our competitive 
positioning and delivering value to early adopter 
customers, enabling retailers to deliver customised, 
individualised offers at scale, with real-time 
execution out of the box, without the need for 
additional data science capabilities. Recent 
successes in France, the UK and the US demonstrate 
that our predictive AI technology is becoming a 
strategic sales driver across the globe. Our AI has 
proven effective not only in grocery retail but also 
in convenience retail, validating our platform’s 
versatility across retail formats. This differentiated 
capability is increasingly decisive in competitive 
processes and was instrumental in the recent multi-
year win with Wakefern.

Other recent areas of AI innovation include 
Personalised Offer Ranking (formerly Digital Flyers). 
This solution identifies which of a retailer’s existing 
mass promotions is most relevant to each individual 
customer to enable more personalised marketing, 
delivering click through rates three times higher 
than for standard, non-personalised flyers.

As of September 2026, our first internal super users 
have been building and optimising campaigns 
directly using our Agentic AI capabilities. The Agent 
optimises campaigns with the precision of a skilled 
data analyst, augmenting every retail marketeer 
to operate as a data-driven marketing specialist 
regardless of their background with ease and 
relevance. This validation marks the next phase of 
our product innovation.

We are also accelerating our development 
capabilities. All our engineers now use best-in-
class AI coding tools to enhance productivity 
and workflow efficiency. Our most advanced 
engineering teams are already seeing time savings 
of up to 75% in build cycles, significantly reducing 
engineering capacity as a bottleneck across several 
components of our technical stack. These internal 
efficiencies have allowed us to accelerate further 
on our roadmap with easier-to-deploy, acquisition-
oriented personalisation products and expanded 
retail analytics and personalisation capabilities now 
expected sooner than initially planned. Additionally, 
our engineering team’s platform optimisation work 
has delivered approximately $150k in monthly 
recurring cloud cost savings as at the end of FY26, 
further strengthening our operational leverage as 
we head into FY27.

A sizeable addressable opportunity, and 
expanded routes to market
The breadth of our offering, customer base, 
geographic reach and growing partner network 
provide a considerable target market and provide 
a substantial opportunity from which to deliver 
against and potentially exceed our medium-term 
ambitions of £100m revenue and +30% adjusted 
EBITDA margin. 

From our ARR of £44.5m at the end of June, we see 
significant scope for both ARR and NRR growth 
in the medium term. Deepening and scaling 
transaction volumes within our top 35 customers 
alone we believe represents an additional ARR 
opportunity of approximately £40m, assuming 
full take up of the core Eagle Eye product offering. 
Beyond this, the opportunity expands materially, 
to £1.9bn, driven by further uptake by businesses 
with our Ideal Customer Profile (ICP) in our existing 
geographies, particularly North America, EMEA 
and APAC. Meanwhile, the combined potential 
from partnerships and expansion into new sectors 
and geographies, broadens the potential further 
to approximately £3.3bn, reflecting the increasing 
importance of loyalty and personalisation to retailers 
globally.

We have three clear routes to exploit this 
opportunity: direct sales led by our US-based CRO; 
via the OEM agreement; and through partnerships. 
Each of these areas has made encouraging progress.

CEO STATEMENT CONTINUED
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1. �Direct sales growth, particularly in  
North America

The investment we made in our commercial 
capability and go to market strategy during FY26 
has delivered clear results. We improved our win 
rate, shortened sales cycles, strengthened our 
commercial execution and sharpened our focus on 
the customers and markets where our proposition is 
strongest.

North America is one of our largest opportunities 
and a key strategic focus, due to its vast potential 
customer base, including 230 businesses within our 
ICP, which we estimate to be worth c.$1.4bn. 

The US contributed £2.7m in new ARR in FY26  
(out of a total new ARR growth of £10.5m), a  
six-fold increase on the prior year (FY25: £0.4m), 
predominantly due to four significant customer 
wins. This highlights the effectiveness of our 
increased attention on the region and the growing 
demand among large retailers for agile, AI-powered 
loyalty and promotional solutions.

Our 'Flood the Market' marketing strategy is 
paying off, strengthening our reputation globally, 
particularly in the US, where our brand recognition 
was significantly lower a year ago. We are now 
known as a key player that retailers need to 
speak with if they are thinking of loyalty and/or 
personalisation which is reflected in increased RFPs, 
inbound leads and partner referrals.

We have executed on our 'A player' strategy and 
enhanced the team with industry-knowledgeable 
account executives in key areas. Experienced 
Customer Success executives will help us increase 
our stickiness with customers and more importantly 
help us identify upsell opportunities to execute 
on our '1 to 3' revenue strategy. A significant upsell 
pipeline from the US retailers we signed less than 
a year ago is early evidence of the success of this 
strategy.

Looking ahead, we will continue to invest in our sales 
and marketing efforts in the US to strengthen our 
brand presence among major retailers and further 
build our sales pipeline.

2. �Transformational OEM  
partnership delivering 

The global OEM agreement represents a significant 
long-term growth opportunity for Eagle Eye. During 
the year, the OEM’s new cloud-hosted loyalty 
management solution was released onto its price 
list, and the first customer contracts were secured 
within weeks of launch. The partnership has now 
moved from implementation into commercial 
deployment, creating a scalable new route to market 
for Eagle Eye, beyond our traditional retail footprint, 
opening opportunities across new sectors and 
geographies.

The first two contracts have been secured with 
blue-chip European customers, demonstrating 
the strength of our solution and its ability to meet 
the requirements of large enterprise organisations. 

There are over 40 further prospects currently in our 
advanced pipeline and we are targeting to secure 
between four and eight new customer logos in the 
next 12 months. The OEM partner contract revenue 
model is transactional and therefore the ARR is an 
estimate only. We currently expect the combined 
ARR of these two new clients to be c.£2m initially, 
derived from customer numbers and volumes 
based on Eagle Eye experience, and to be revenue-
generating in calendar 2027. This estimated amount 
is included in our year end Group ARR. 

We continue to work closely with our OEM partner 
to expand product capability by integrating 
additional features, strengthen sales enablement 
and accelerate adoption and are confident of  
further wins in FY27.

3. �Scaling through partners  
and productisation

Alongside direct sales and the OEM partnership 
route, we are increasingly leveraging partnerships 
to accelerate reach and scalability, with a significant 
37% YoY growth in partner referred pipeline in FY26.

This is having a direct contribution to ARR, with 35% 
of global win ARR being referred or influenced by 
partners in FY26. Notable partner-supported wins 
included easyJet, a major airline in EMEA, referred 
by BCG, a large retailer in APAC referred by Google, 
a major APAC retailer influenced by Deloitte, and 
two EMEA wins driven by other technology partners. 
These successes were also supported by our status 
as a Google Cloud Premier Technology Partner and 
member of the MACH Alliance.

CEO STATEMENT CONTINUED
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During FY26, we expanded relationships with 
organisations including Deloitte Digital Central 
Europe, Commerce Architects and Equal Experts. 
These partnerships demonstrate the attractiveness 
of our platform and provide additional routes 
to market.

Ongoing productisation and platform optimisation 
initiatives are making Eagle Eye’s solutions easier 
to deploy, integrate and scale across both partner-
led and direct engagements. This is demonstrated 
by our last seven customer wins, none of which 
required a custom build, underlining the growing 
standardisation of our platform, our ability to deploy 
rapidly at scale and the potential to support higher 
margins over time. 

Cloud optimisation and replatforming initiatives 
have also driven a reduction in cloud spend, 
targeting structural scalability and cost efficiency as 
transaction volumes increase, and we continue to 
embed AI internally across the organisation to drive 
operational efficiency. 

People and culture
Our people are the heartbeat of our organisation. 
We believe in the Golden Rule: treating people as 
they want to be treated. This principle lies at the 
heart of personalisation. In FY26, our focus has been 
on impact; rewarding and recognising those who 
have made a meaningful difference.

We introduced our ‘Purple Partnerships’ mentoring 
programme, supported by training and leadership 
development designed to help our people focus 
their energy on the activities that deliver the 
greatest impact. 

Our ‘Purple Stars’ recognition programme continues 
to showcase and celebrate outstanding work of 
individuals and teams across the business. ‘Purple 
Values’ nominations, run by the team for the team, 
demonstrate that our culture is owned by everyone 
and remains central to how we create and deliver 
value. This makes Eagle Eye not only a great place to 
work but also helps us deliver the best outcomes for 
our customers and partners.

This has been a challenging year for everyone, and 
we have asked a lot of our people: to be resilient, 
embrace change and strive for more. The team 
response has been exceptional, and I would like 
to thank everyone for their contribution to a very 
strong year. We are excited about the future and the 
part each individual can play in the next stage of 
our journey.

M&A
We believe the right M&A opportunities can 
contribute to an acceleration of our strategy and 
creation of value for the Group through broadening 
our capabilities, deepening our engagement with 
existing customers and expanding into attractive 
new sectors and geographies. We remain disciplined 
in our approach, focusing on opportunities that are 
strategically aligned with Eagle Eye and where we 
believe our platform, customer relationships and 
expertise can accelerate growth and create value. 
We continue to selectively review M&A opportunities 
that meet these strict criteria. 

Confident outlook
FY26 has established the foundations for Eagle Eye’s 
next phase of growth.

We enter FY27 with growing ARR, improving 
commercial momentum, a strengthened partner 
ecosystem and a differentiated AI-powered 
platform. Our recurring revenue base, strong 
balance sheet and multiple routes to market provide 
us with confidence in our ability to scale.

The opportunity ahead is significant. As brands 
increasingly prioritise loyalty as a strategic source 
of first-party data, they are seeking to use this 
insight to improve decision-making, deliver more 
personalised experiences, increase customer lifetime 
value and unlock new revenue streams through data 
and retail media. We believe Eagle Eye is uniquely 
positioned through its combination of AI-powered 
decisioning and enterprise-scale execution to help 
them navigate this transformation.

We remain confident that the momentum built 
during FY26 will support a return to double-digit 
revenue and adjusted EBITDA growth in FY27 and 
continued progress towards our medium-term 
ambitions of £100m of revenue and an adjusted 
EBITDA margin of +30%.

Tim Mason
Chief Executive Officer

CEO STATEMENT CONTINUED
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As a Board we are committed to a high standard of 
Environmental Social Governance ('ESG') with a focus 
on change that makes Eagle Eye a better business. 
We made good progress against our stated objectives 
during the  year, building on our existing foundation of 
responsible business practice.

Key to any policy is benchmarking and data, and 
we are measuring our progress through KPIs and 
comparing them to market benchmarks to allow focus 
on areas of improvement. We will continue in the year 
ahead to build on the work to date.

ENVIRONMENTAL SOCIAL GOVERNANCE

Environmental

	• Our environmental footprint 
is low – we eliminate paper 
with our digital solution

	• Key tech suppliers take 
environmental targets 
seriously

	• ‘Virtual First’ reduces our 
carbon footprint from travel

	• 100 trees planted via our 
ongoing partnership with 
Make It Wild, offsetting FY26 
carbon emissions

	• An environmental and 
sustainability policy is in 
place and reviewed by the 
Board

	• Water consumption 
remains de minimis, and 
our operations produce no 
material waste stream

	• EV salary sacrifice scheme in 
place

	• We develop our people 
through our well-established 
Purple Pathways career 
development programme, 
as well as our new Purple 
Partnerships mentoring 
scheme

	• Our goal is to be the best 
company to work for, which 
we believe will make us the 
best company to work with. 
Our people are our greatest 
asset

	• We continued our charity 
partnership with 52 Lives 
helping individuals and 
families in need. Raised over 
£30k in FY26

	• Our executive-sponsored 
ERGs – including Purple 
Women, Purple Pride, 
Neurodiversity, Purple Minds, 
the Cultural Collective, Values 
Champions, and the Charity 
Committee – unite our global 
team to inspire, educate, 
and drive positive business 
change

Social Governance

	• Strong governance 
framework – QCA Code 
(2023) followed

	• Executive level ownership 
with Lucy Sharman-Munday 
being the owner of our  
ESG initiatives

	• KPIs to assess and monitor 
key aspects of ESG 

	• AI governance and security: 
We formalised an AI 
governance policy aligned 
with our ISO 27001 ISMS to 
ensure secure, compliant and 
responsible AI use, and now 
explicitly track AI-enabled 
cybersecurity threats within 
our corporate risk framework

	• Cyber resilience: We 
strengthened our cyber 
resilience and security 
posture in FY26, including 
board-level incident 
preparedness, an expert 
incident-response retainer, 
and above-benchmark 
security investment

Committed to high standards of ESG
Focused on materiality and making a difference.

Units FY26 FY25
Meets 

benchmark

Social
Employee turnover rate % 15 12 4

Employee NPS No 41 29 4

Median Gender Pay Gap % 14 11 4

Has discrimination policy? Yes/no Yes Yes 4

Has community outreach 
policy? Yes/no Yes Yes 4

Has ethics policy? Yes/no Yes Yes 4

Governance
% Women on the Board % 50 50 4

% Independent Directors* % 50 50 4

CEO pay as multiple of UK 
median x X 17.2 X 12.5 4

Is CEO & Chair role split? Yes/no Yes Yes 4

Adheres to QCA code? Yes/no Yes Yes 4

* Deemed appropriate with the knowledge and skills of the Board 
overall
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ENVIRONMENTAL SOCIAL GOVERNANCE CONTINUED

The table below provides a summary of the Streamlined Energy & Carbon 
Reporting (SECR) mandatory reporting requirements for Eagle Eye Solutions 
Group plc in the UK during the 2025/26 financial reporting period, providing the 
necessary data for compliance with SECR:

FY26 FY25

Emissions source

Energy 
consumption 

(kWh)

Carbon 
emissions 

(tCO2e)

Energy 
consumption 

(kWh)

Carbon 
emissions 

(tCO2e)

Natural Gas 13,886 2.5 58,039 10.6

Electricity 69,423 9.1 112,257 19.9

Transport 7,328 1.7 38,325 9.1

Total 90,637 13.3 208,621 39.6

Employees 134 151

Intensity ratio: tCO2e/Employee 0.10 0.26

kgCO2e/Employee 99.8 262.5

Intensity ratio: yearly % change -62.0% N/A

Methodology
The following methodologies have been used to calculate the above CO2e 
emissions:

•	 The Greenhouse Gas Protocol Corporate Accounting and Reporting Standard 
(revised edition)

•	 The Department for Environment, Food and Rural Affairs (DEFRA) 
Environmental Reporting Guidelines (2021)

•	 Professional benchmarks, taken from the “CIBSE Guide F: Energy efficiency 
in buildings” publication, have been used to estimate building energy where 
this data was unavailable

Energy Efficiency Action Taken
Eagle Eye Solutions Group plc has continued to make progress towards the 
implementation of energy efficiency measures and reductions to our energy 
consumption and carbon emissions in the 2025-26 reporting period. This includes 
the transition towards a more productised solution, which has supported with 
the reduction in transport emissions with fewer client site visits and workshops 
required during the development stages. In addition, the Group has also continued 
to encourage staff to hold meetings via video conferencing where possible.  

Historically, the Group has held an annual company conference each year which 
results in an increase to mileage claims with staff travelling from across the country 
to attend.  No such event was held in the 2025-26 reporting period, further reducing 
transport energy consumption and carbon emissions in the reporting period.  

The Group has also consolidated its office space, with the termination of the 
lease at 31 Chertsey Street, Guildford. Following this consolidation, building 
energy consumption and carbon emissions have reduced by 86,987 kWh (51.1%) 
and 18.9 tCO2e (61.9%). 

SECR summary 
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FINANCIAL REVIEW

Key metrics ahead 
of previously raised 
market expectations

SaaS revenue3

Adjusted EBITDA margin 

Cash & cash equivalents

£39.3m
FY25: £30.1m

21%
FY25: 25%

£16.1m
FY25: £12.3m

Key Performance Indicators
Financial FY26 £m  FY25 £m Var

KPIs excluding NRS(1)

Annual recurring revenue 44.5 34.0 31%
Net revenue retention rate(2) 111% 109% 2ppt
Group revenue 46.1 38.1 21%
SaaS revenue(3) 39.3 30.1 31%
KPIs including NRS

Revenue 46.7 48.2 (3)%
SaaS revenue(3) £39.9m 85% £40.2m 83% (1)%
Professional services revenue £6.0m 13% £7.5m 16% (20)%
SMS transaction revenue £0.8m 2% £0.5m 1% 51%

Direct profit 33.2 34.5 (4)%
Direct profit margin 71.1% 71.6% (0.5)ppt
Adjusted EBITDA(4) 9.8 12.2 (19)%
Adjusted EBITDA(4) margin 21.1% 25.3% (4.2)ppt
Adjusted EBITA(5) 3.4 6.6 (49)%
Adjusted EBITA(5) margin 7.2% 13.6% (6.4)ppt
(Loss)/profit before tax (0.2) 3.0 (106)%
Net cash(6) 16.1 12.3 31%
Cash and cash equivalents 16.1 12.3  31%

Financial liabilities – (0.0) –

Non-financial FY26  FY25 Var

Long-term contract customer churn by value 0.4% 23.1% (22.7)ppt

(1)	 Excluding the revenues related to the Neptune Retail Solutions’ contract lost in June 2025.

(2)	 Net Revenue Retention is defined as the improvement in recurring revenue excluding new wins in the last 12 months.

(3)	 SaaS revenue is defined as subscription and transaction revenue, excluding revenue from SMS.

(4)	 Adjusted EBITDA excludes costs associated with acquisitions, restructuring costs and share-based payment charges along with depreciation, 
amortisation, interest and tax from the measure of profit and is reconciled to the GAAP measure of profit before taxation in Note 21.

(5)	 Adjusted EBITA excludes costs associated with acquisitions, amortisation arising on those acquisitions, restructuring costs, share-based payment 
charges, interest and tax from the measure of profit and is reconciled to the GAAP measure of profit before taxation in Note 21.

(6)	 Net cash is cash and cash equivalents less financial liabilities.
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FINANCIAL REVIEW CONTINUED

Strong performance highlights 
the successful execution of our 
growth strategy
Revenue 
The Group’s Annual Recurring Revenue 
grew by £10.5m (FY25: £1.6m excluding NRS) 
to £44.5m (FY25: £34.0m), representing growth of 
31% in the year. This strong performance highlights 
the accelerating demand for our platform and the 
successful execution of our growth strategy. This 
growth was driven by three key factors:

1.	 New customer wins: We secured multi-year 
contracts with major enterprises across new and 
existing verticals. Key wins included Wakefern, 
one of the largest independent food retailers 
in North America, as well as a large regional US 
grocery supermarket, one of the UK’s largest 
health and beauty retailers, entry into the airline 
vertical with easyJet, and the addition of the 
major global QSR brand, Subway.

2.	 Deepening with existing customers: We 
continued to expand our relationships with our 
existing client base. This was evidenced by a five-
year renewal with Woolworths Group, a two-year 
renewal with Auchan, and expanded volumes 
and capabilities with customers including 
Carrefour, Asda and Morrisons, who added 
EagleAI products to their existing AIR solutions.

3.	 New routes to market: Our global OEM 
partnership delivered its first two contracts with 
blue-chip European customers, contributing an 
estimated c.£2m to the ARR at year-end. The 
combined ARR of these new clients is derived 
from customer numbers and volumes based 
on Eagle Eye experience. This new channel is 
expected to become an increasingly important 
contributor to growth from FY27 onwards.

Group revenue was £46.7m (FY25: £48.2m), a small 
decrease on the prior year, but materially ahead 
of market expectations at the start of FY26, and 
reflects the impact of the previously announced  
NRS contract loss. Excluding the NRS loss, revenue 
grew 21% to £46.1m (FY25: £38.1m), highlighting  
the underlying strength and momentum of  
the business.

The quality of our revenue mix (as shown in Note 3)  
continues to improve. Recurring revenue from 
subscriptions and transactions now represents 87% 
of Group revenue (FY25: 84%). This shift is driven by 
the growth in our SaaS revenue, which increased by 
31% to £39.3m (excluding NRS) (FY25 excluding NRS: 
£30.1m), underscoring the successful transition to a 

more predictable and scalable business model. This 
was driven by EagleAI, where revenue increased by 
35% to £7.8m (FY25: £5.7m), driven by new customer 
wins including Wakefern and expanded volumes 
with existing clients such as Carrefour and the 
contribution from PPS of £3.2m (FY25: £nil).

Double- 
digit SaaS 
growth

Strong  
cash 
generation

NRR ex. 
NRS 111% 
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FINANCIAL REVIEW CONTINUED

As expected, professional services revenue 
decreased to £6.0m (FY25: £7.5m) as the Group 
continues its transition to a productised Systems 
Integrator delivery model. Under IFRS 15, a SaaS 
business will typically recognise revenue (including 
implementation revenue from professional services) 
over time. In some cases, implementation revenue 
is recognised over the period the service is live. 
Therefore, during the period of implementation for a 
new client, no revenue will be recognised, although 
directly attributable associated costs are also spread 
over this period, matching revenue and costs. 
Revenue from professional services that has been 
deferred into future periods, but delivered and billed, 
was £5.1m at 30 June 2026 (30 June 2025: £5.7m).

NRR
Our Net Revenue Retention rate excluding NRS, 
which measures the growth in recurring revenue 
from existing customers at the start of the rolling 12 
month period, remained strong at 111% (including 
NRS, NRR was 88%), with the top ten customers 
being 113%, building on the underlying performance 
of the prior year (FY25: 109%). This consistent, high 
level of NRR is a direct indicator of the success of 
our 'Win, Transact, Deepen' strategy and the value 
our platform delivers. It demonstrates our ability 
not only to retain our enterprise clients but also to 
systematically grow their spend with us over time. 
This expansion is achieved through customers 
increasing their transaction volume and adopting 
additional capabilities from our platform, with 
the EagleAI Personalised Promotions solution being 
a key driver of this deepening activity in FY26. Our 
high NRR provides a strong, predictable foundation 
for future revenue growth.

Churn recovered from the NRS loss to around pre-
FY25 levels at 0.4% (FY25: 23.1%).

ARR ex. NRS 

£44.5m
FY25: £34m

Net Cash 

£16.1m 
FY25: £12.3m +31%

+31%

Direct Profit and Operating Expenses
Direct profit margin was broadly steady at 71.1% 
(FY25: 71.6%), moving in line with the change in 
revenue, with direct profit of £33.2m (FY25: £34.5m). 
Work performed on making the platform more 
efficient means that our exit cloud infrastructure 
costs are over $150,000 lower per month than at 
the start of FY26. The full impact of these savings 
is expected to help drive improvement in direct 
margin in FY27.

Net employee costs for the year were £17.2m (FY25: 
£17.3m). This slight decrease reflects a reduction 
in average headcount to 239 (FY25: 250) as a 
result of cost reduction programmes and higher 
capitalisation, which helped offset investment in 
sales and data engineering staff and an increased 
IFRS 2 share-based payments charge, reflecting 
improved performance versus market expectations 
compared to FY25. IT infrastructure costs, a primary 
component of our cost base, remained controlled at 
£10.2m (FY25: £9.8m), reflecting ongoing platform 
optimisation efforts to manage cloud spend 
efficiently as transaction volumes increase.

The Group continues to invest significantly in its 
product set to maintain its competitive advantage 
and drive future growth. Total product development 
costs for the year were £10.8m (FY25: £9.0m), of 
which £5.1m (47%) was capitalised (FY25: £2.9m, 
32%). The increase in the rate of capitalisation 
during the year reflects the strategic focus on 
significant platform enhancements required to 
support the global OEM partnership agreement 
and future scalability as the business continues 
to grow. Expenditure in the year was reduced by 
the release of a prior year accrual for £0.5m which 
was no longer required. Further investment was 
directed towards the technical integration of our AIR 

transaction engine and EagleAI capabilities to create 
Personalised Promotions.

EBITDA and EBITA
Adjusted EBITDA was £9.8m (FY25: £12.2m), 
resulting in an Adjusted EBITDA margin of 21% 
(FY25: 25%), materially exceeding previous market 
expectations at the start of FY26. The Group’s H2 
2026 exit EBITDA margin run rate of 23.5% was 
significantly ahead of our 20% target, reflecting the 
transformation initiatives executed in H1, including a 
restructuring of the senior team and the realisation 
of synergies from the 2025 PPS acquisition, whilst 
allowing the business to actively invest in North 
American sales and AI capabilities, which will impact 
margin in H1 FY27.

EAGLE EYE SOLUTIONS GROUP PLC  ANNUAL REPORT AND ACCOUNTS 2026 23

OTHER INFORMATIONFINANCIAL STATEMENTSGOVERNANCESTRATEGIC REPORTOVERVIEW



FINANCIAL REVIEW CONTINUED

The decrease in adjusted EBITDA flows through to 
adjusted EBITA, which excludes IFRS 3 amortisation, 
of £3.4m (FY25: £6.6m). Adjusted EBITA was also 
impacted by higher amortisation charges of £5.9m 
(FY25: £4.9m), primarily reflecting IFRS 15 capitalised 
commission following the improved win rate, higher 
capitalisation of internal product development costs, 
and the amortisation of the acquired PPS platform. 
The Adjusted EBITA margin for the year was 7% 
(FY25: 14%), with H2 improving to 9%.

Tax and Earnings per Share
The current tax charge for the year increased 
driven by higher overseas tax reflecting improved 
performance by EagleAI in France and the 
contribution of PPS in Ireland. However overall tax is 
a credit reflecting increases in deferred tax assets in 
relation to share-based payments, primarily driven 
by the increase in share price in the Year, and losses 
carried forward. After tax, profit was £0.3m (FY25: 
£1.6m), resulting in basic earnings per share of 0.94p 
(FY25: 5.49p).

Cash flow, Net Cash, and Balance Sheet
The Group’s balance sheet remains strong, 
providing significant capital allocation flexibility 
to support ongoing investment in sales capability 
and AI-led product development while maintaining 
resilience. Net assets were £36.6m at 30 June 2026 
(30 June 2025: £32.7m). The movement in net assets 
primarily reflects the underlying profit made in 
the year along with the gain made from the sale 
of shares from treasury. Furthermore, the Group 
maintains a robust balance sheet, underpinned by 
a strong cash position and an unutilised £10 million 
revolving credit facility, which provides further 
liquidity headroom.

The Group generated net cash from operating 
activities of £11.1m (FY25: £13.5m); the reduction 
reflected the lower EBITDA achieved during the 
year. Capital investment in IP, product development 
and contract fulfilment costs totalled £7.6m (FY25: 
£6.0m). Free cash flow generation, calculated as a 
percentage of EBITA, remained high at 116% (FY25: 
122%), with free cash flow of £3.9m (FY25: £8.2m). 
This enabled the Group to end the year with an 
improved net cash position of £16.1m (FY25: £12.3m), 
an increase of 31% year-on-year. 

The Group hedges elements of foreign currency 
net receipts to ensure that it is protected from 
significant and sudden adverse movements in 
foreign currency exchange rates. There were no 
open hedges at 30 June 2026 (30 June 2025: none).

Share buyback programme
The Group completed the return of £1.0m to 
shareholders through its share buyback programme 
in March 2026. In May 2026, following institutional 
investor demand which was unable to be met within 
the market, the shares were sold out of treasury 
for  £1.5m.

Dividend 
The Board has determined that no dividend will be 
paid in the period (FY25: £nil). The Group is primarily 
seeking to achieve capital growth for shareholders 
and believes that in the current phase of the 
Group’s development, it is in the best interest to 
retain distributable profits to prioritise investment 
growth and provide optionality on M&A, as well as 
giving flexibility to consider the potential for future 
share buybacks.

Lucy Sharman-Munday
Chief Financial Officer
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Dependence on key customers and sectors

Description 

The Group is dependent on a number of key contracts 
for its current and future growth and development. 
A limited number of clients account for a large 
percentage of the Group’s revenue, although this 
reliance is being diluted as new enterprise clients are 
won, aided by the continuing low rate of client churn 
and high levels of annual recurring revenue. Whilst 
the Group endeavours to enter and renew long term 
agreements with its clients, there can be no assurance 
that clients will continue to be secured on acceptable 
terms and conditions.

The Group is also focused on the Grocery, Food and 
Beverage and Retail sectors. Although a downturn in 
each of these sectors can result in increased demand 
for the Group’s services, as discounts and offers are used 
to encourage footfall, a long term downturn could have 
a negative impact on the Group’s growth prospects  
and revenues. 

Mitigation 

This risk is mitigated by the Group’s focus on revenue 
growth diluting the dependency on key clients, 
aided by the Group’s geographical spread, continued 
refinement of its products for entry into new sectors 
and use of new technologies.

PRINCIPAL RISKS AND UNCERTAINTIES 

Dependence on key partners

Description

The Group has developed partner relationships with 
Systems Integrators and also has an OEM partner. The 
speed of future growth and development is reliant on 
the success of these relationships and delays in client 
roll outs could have a negative impact on the Group’s 
growth prospects and revenues. 

Mitigation

This risk is mitigated by tracking against targets in 
regular meetings with partners and having their 
success as an OKR for the business. The Partnerships 
team works closely with our partners to maximise their 
go-to-market strategy. 

Evolution and adoption of AI 

Description 

The increasing availability and adoption of AI 
technologies may introduce new cybersecurity risks. 
Threat actors may use AI to enhance phishing, social 
engineering, vulnerability discovery or malware 
development. AI tools could be manipulated via their 
input queries potentially leading to data exposure, 
unintended system actions or operational disruption. 
The cost models for AI technologies are evolving rapidly 
which may result in unexpected increases to costs. 

Mitigation

These risks are mitigated by our governance of the 
use of AI tools within the Group, in line with our ISO 
27001 and ISAE 3402 accreditations, including ensuring 
least-privilege access controls, continuous monitoring 
of AI-related threat intelligence with our cybersecurity 
partners and employee awareness and training around 
AI-enabled phishing and social engineering. 

These risks are also mitigated by the appointment of 
a VP of AI Operations, whose responsibilities include 
ensuring that AI requirements and plan capabilities 
are matched and whose team have responsibility to 
ensure that spend remains within budgeted levels by 
managing usage in an agile way.
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PRINCIPAL RISKS AND UNCERTAINTIES CONTINUED

Technological changes could overtake the 
products being developed by the Group

Description 

The Group’s business is dependent upon technology 
which could be superseded by superior technology 
(including AI), more competitively priced technology 
or a shift in retail practices which could affect both the 
potential profitability and the saleability of the Group’s 
product offering. Staying abreast of technological 
changes may require substantial investment. The 
Group’s existing software products need to develop 
continually in order to meet customer requirements. 
The Group may encounter delays and incur additional 
development and production costs and expenses, over 
and above those expected by the Directors, in order 
to develop suitable technologies and products. The 
technology used in the Group’s products continues 
to evolve, for instance with the further development 
of AI capabilities, and is highly complex and may 
change rapidly. Research and development by other 
companies may render any of the Group’s products in 
development, or currently available, obsolete. 

Mitigation 

This risk is primarily mitigated by the quality of the 
technical staff recruited, investment in defining and 
refining the product roadmap and the use of the 
agile development methodology. AI tooling is made 
available to employees with structured coaching and 
guidance available to the software engineering teams, 
with some resource focused on rapid delivery of high-
impact improvements to our products whilst the rest 
of the business continues to upskill and scale its AI 
capabilities. Our business model allows for investment 
for growth; an important pillar of that investment is into 
the product.

Infrastructure risk 

Description 

The Group has service level commitment obligations 
with some of its customers in which it provides various 
guarantees regarding levels of service. The Group may 
not be able to meet these levels of service due to a 
variety of factors, both inside and outside the Group’s 
control. If the Group fails to provide the levels of service 
required by the agreements, such customers may be 
entitled to terminate their contracts or may choose not 
to enter into new work orders with the Group and this 
may also damage the Group’s reputation and reduce 
the confidence of the Group’s customers in its software 
and services, impairing its ability to retain existing 
customers and attract new customers. 

Mitigation 

To mitigate against this risk, the Group has service 
level agreements in place with key suppliers and has 
multiple suppliers and operates its services in the cloud 
across multiple availability zones within each region to 
ensure continuity of service to its customers. Platform 
health and performance are constantly managed to 
ensure early action can be taken in the event of a drop 
in supplier service levels.

Online security breaches, data loss and fraud

Description 

Security breach and fraud remain key concerns in the 
online world and any security breach or fraud event 
might deter consumers from purchasing goods via 
online voucher and offer content or using a Digital 
Wallet. Any move away from using the mobile channel 
whilst purchasing goods could have a negative impact 
on the Group’s growth prospects and revenues. 

Security breach and fraud may also lead to regulatory 
investigations, sanctions (including fines) and 
litigation with clients and consumers. Any regulatory 
investigation or litigation may be costly and may divert 
efforts and attention of the Group’s key management 
and other personnel and resources, may cause wider 
reputational damage to the Group and may result 
in existing clients terminating contracts and deter 
potential new clients from becoming actual clients.

Any compromise of the Group’s systems, security 
breaches or data loss may result in the temporary 
inability of the Group to operate its services and clients’ 
mobile sites and applications and therefore may have a 
detrimental impact on the Group’s revenues, both directly 
through the inability of the Group’s clients to trade or of 
the Group to authenticate offers, and indirectly through 
loss of confidence in the security of the Group’s platform. 

Mitigation 

In line with its ISO 27001 accredited and ISAE 3402 
compliant procedures, the Group uses third party 
security and data compliance services to monitor and 
mitigate against this risk, in addition to client-specific 
security testing, and has robust business continuity 
procedures in place.
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Protection of intellectual property

Description 

The Group’s success and ability to compete effectively 
are in large part dependent upon exploitation of 
proprietary technologies and products that the Group 
has developed internally (including through the 
acquisitions of EagleAI and Promotional Payments 
Solutions), the Group’s ability to protect and enforce its 
intellectual property rights so as to preserve its exclusive 
rights in respect of those technologies and products, 
and its ability to preserve the confidentiality of its 
know-how. No assurance can be given that the Group 
will develop further technologies or products which 
are patentable, that patents will be sufficiently broad 
in their scope to provide protection for the Group’s 
intellectual property rights against third parties, or that 
patents will have been granted in all new territories 
which the Group enters.

Patents pending or future patent applications may not 
be granted and the lack of any such patents may have a 
material adverse effect on the Group’s ability to develop 
and market its proposed products. Where patents have 
been granted the Group may not have the resources 
to protect any such issued patent from infringement. 
There is a significant delay between the time of filing of 
a patent application and the time its contents are made 
public, and others may have filed patent applications 
for subject matter covered by the Group’s pending 
patent applications without the Group being aware of 
those applications. The Group’s patent applications may 
not have priority over patent applications of others and 
its pending patent applications may not result in issued 
patents. Even if the Group obtains patents, they may 
not be valid or enforceable against others. Moreover, 
even if the Group receives patent protection for some or 
all of its products, those patents may not give the Group 
an advantage over competitors with similar products. 

Furthermore, the Group cannot patent much of the 
technology that is important to its business. If the Group 
fails to obtain adequate access to, or protection for, the 
intellectual property required to pursue its strategy, the 
Group’s competitors may be able to take advantage of 
the Group’s research and development efforts.

Once granted, a patent can be challenged both in 
the patent office and in the courts by third parties. 
Third parties can bring material and arguments which 
the patent office granting the patent may not have 
seen. Therefore, issued patents may be found by a 
court of law or by the patent office to be invalid or 
unenforceable or in need of further restriction. 

Mitigation 

These risks are mitigated by enforcement of the 
Group’s pending and granted patents under applicable 
patent laws, non-disclosure agreements to protect its 
intellectual property rights and insurance policies which 
contribute towards both the costs of pursuing and 
defending potential patent infringement claims.

Evolution of the market

Description 

The Group operates in an evolving market and there 
is a possibility that the rate of growth in loyalty and 
personalised solutions will not match independent 
predictions or that users of mobile devices will change 
their behaviour with respect to mobile commerce. The 
Group’s services are new and continually evolving and 
it is difficult to predict the future growth rates, if any, 
and the size of these markets. Even if the market for the 
Group’s products develops as anticipated, the Group 
may face severe competition from other businesses 
offering similar products and services and there can 
therefore be no assurance that the Group will be able 
to secure customers for its products and services on 
acceptable terms and conditions, or successfully  
adjust the Group’s strategy to meet the changing 
market dynamics. 

The Group is in and continues to enter new 
international markets and not all of these markets are 
at the same stage of development. The Group may 
face competition from other local businesses in those 
territories offering similar products and services and 
there can therefore be no assurance that the Group 
will be able to secure customers for its services on 
acceptable terms and conditions, or successfully adjust 
the Group’s strategy to meet the different dynamics, 
languages and cultures of these new markets. 

Mitigation 

These risks are mitigated by continued investment 
in the product, based on customer needs and 
requirements, to stay ahead of the competition 
and by the strength and experience of the Group’s 
management team, including through retention of key 
management in international acquisitions.

PRINCIPAL RISKS AND UNCERTAINTIES CONTINUED
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Employee recruitment and retention

Description 

The ability to continue to attract and retain employees 
with the appropriate expertise and skills cannot be 
guaranteed. Finding and hiring top talent can be 
costly and might require the Group to grant significant 
equity awards or other incentives, which could 
adversely impact its financial results. The Group’s future 
development and prospects depend to a significant 
degree on the experience, performance and continued 
service of its senior management team. Effective 
product development and innovation, upon which the 
Group’s success is dependent, is in turn dependent 
upon attracting and retaining talented technical and 
marketing employees, who represent a significant asset 
and serve as the source of the Group’s technological 
and product innovations. In addition, to continue to 
expand the Group’s customer base, increase sales 
and achieve growth generally, the Group will need to 
continue to hire additional qualified sales personnel 
as well as in administrative and operational support 
functions. If the Group is unable to hire, train and retain 
such talent in a timely manner an undue burden could 
be placed on existing employees, the development and 
introduction of the Group’s products could be delayed 
and its ability to sell its products and otherwise to grow 
its business could be impaired, which may have a 
detrimental effect upon the overall performance of  
the Group.

Mitigation 

To mitigate against these risks, the Group has 
developed Purple Pathways for employee personal 
development, benchmarks salaries and has developed 
a remuneration policy which rewards loyalty, including 
through the use of a Growth Plan, and has the culture 
and people of the business at its heart.

Changes in applicable laws and regulations

Description 

Laws and regulations governing internet and cloud-
based services, related communication services and 
information technology, e-commerce, the processing of 
personal data, the processing of payment card data and 
mobile commerce in the United Kingdom and other 
territories continue to evolve and, depending on the 
evolution of such regulations, may adversely affect the 
Group’s business. 

Mitigation 

This risk is mitigated for the Group by the Compliance 
Manager who is responsible for ensuring that all 
applicable laws and regulations related to the digital 
services provided by the Group are understood and 
addressed.

Exchange rate risk

Description 

As the Group’s international operations continue 
to grow, exchange rate fluctuations could have a 
material effect on the Group’s profitability or the price 
competitiveness of its services. 

Mitigation 

The Group continues to review its exposure to such 
fluctuations and assesses the appropriateness of its 
strategies to mitigate this risk on a continual basis. 
The Group hedges future foreign currency cash 
flows to reduce the exposure to adverse movements. 
However, there can be no assurance that the Group 
would be able to compensate or hedge against such 
adverse effects and therefore negative exchange rate 
movements could have a material adverse effect on the 
Group’s business, prospects and financial performance.

PRINCIPAL RISKS AND UNCERTAINTIES CONTINUED

EAGLE EYE SOLUTIONS GROUP PLC  ANNUAL REPORT AND ACCOUNTS 202628

OTHER INFORMATIONFINANCIAL STATEMENTSGOVERNANCESTRATEGIC REPORTOVERVIEW



Global uncertainty

Description 

Global uncertainty arising from international events 
such as pandemics, war and tariffs may lead to macro 
economic factors that may adversely affect the Group’s 
business. This could, for instance, result in lower or 
delayed marketing spend by our clients, although use 
of our services can also drive increased loyalty where 
consumer spending comes under pressure.

Mitigation 

This risk is mitigated by the Group continuing to 
operate in an agile way, both operationally and 
financially. This includes maintaining sufficient financial 
headroom to allow for a downturn and investing where 
required on the growth curve, not ahead of it.

Employee involvement

Description 

The Group recognises and seeks to encourage the 
involvement of its employees, with the aim being 
the recruitment, motivation and retention of quality 
employees throughout the Group. The Group 
encourages employee performance through employee 
remuneration packages, including by granting 
share options, and by promoting its core values to 
employees. The Group ensures that employees are fully 
aware of financial and economic factors affecting its 
performance.

The Group’s employment policies, including the 
commitment to equal opportunity, are designed to 
attract, retain and motivate employees regardless of 
sex, race, religion or disability. Equality of treatment 
includes full and fair assessment of applications and 
extends to training and continuing career development.

The Group is committed to ensuring and 
communicating the requirements for a safe and 
healthy working environment for all employees, 
consistent with health and safety legislation and, where 
practicable, gives full consideration to applications for 
employment from disabled persons.

The Group’s Section 172 report can be found on 
pages 40 to 41.

By order of the Board

James Esson
Company Secretary

5 New Street Square 
London 
EC4A 3TW

15 September 2026

PRINCIPAL RISKS AND UNCERTAINTIES CONTINUED
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BOARD OF DIRECTORS

Anne de Kerckhove has over 20 years of experience 
in leading some of the most innovative B2B and B2C 
technology, data, media, e-commerce and entertainment 
companies in Europe, both as an executive and as a board 
member. After working as a banker in Canada and then a 
management consultant at the Boston Consulting Group 
in London, Anne decided to focus her career on technology 
and innovation.

She has over ten years of UK public company board 
experience, and is the Chair of Eagle Eye Solutions Group plc; 
Moneyhub and The Pebble Group. She is also Deputy Chair 
of evoke and chairs the Nomination and ESG committees.   
Her previous roles include as CEO of Kaisa, Freespee and 
Iron Capital, and as Managing Director in fast-growing 
companies such as Videology and Inspired Gaming Group.   

Anne is an angel investor, mentor and LP in over 20 early-
stage start-ups and entrepreneurial funds, including CRE 
and Daphni. She is actively involved in promoting women on 
boards and within the tech industry, and is a regular speaker 
at business conferences and events. She is also a guest 
lecturer at INSEAD. Anne holds a Bachelor of Commerce 
from McGill University and an MBA from INSEAD.

Relevant skills and experience include:
	• Technology industry
	• AI and cloud computing
	• Growth acceleration
	• Public company board experience
	• Senior leadership experience 
	• Global/international experience 
	• Mergers and acquisitions experience
	• Governance, risk and compliance 

Tim joined as Chairman in January 2016, later moving to CEO 
in September 2016. Tim has over 40 years’ experience within 
the grocery and retail industries, with a strong background 
in strategic marketing and customer loyalty. Previously 
Tim was a Managing Director at Sun Capital Partners and 
is currently a Non-Executive Director at Gousto. Prior to 
that he was Deputy CEO at Tesco from January 2010 to 
December 2012. He held a number of other roles within 
the Tesco Group including CMO for Tesco and CEO of Fresh 
& Easy LLC. Whilst at Tesco, Tim was instrumental in the 
creation of Clubcard, Express, Personal Finance and Tesco.
com. Tim is also an author, of which the second edition 
of his book, “Omnichannel Retail – How to Build Winning 
Stores in a Digital World” was published in September 2023, 
providing an updated guide for retail marketers navigating 
an increasingly complex marketplace.

Relevant skills and experience include:
	• Public company board experience
	• Senior leadership experience 
	• Retail and grocery industries
	• Omnichannel and loyalty
	• Financial knowledge
	• Strategy and innovation 
	• Governance, risk and compliance 

Lucy joined the Group in 2014, her prior experience being in 
the technology sector. Her core role encompasses finance, 
governance and strategic growth. In addition she set up 
and is an ambassador of the ‘Purple Women’ initiative. She 
is also currently Non-Executive Director at Microlise Group 
plc. Prior to joining Eagle Eye, she was the CFO of the 5one 
Group, helping retailers achieve a customer-centric strategy 
through analytics and software. She also worked for Adapt 
Group Ltd, a managed services company, and in 2006 at 
iSOFT plc was an integral part of the turnaround team that 
successfully sold the business to IBA Health Group at the 
end of 2007. Lucy began her career at KPMG in 1999 and 
is a member of the Institute of Chartered Accountants in 
England and Wales.

Relevant skills and experience include:
	• Financial knowledge
	• Public company board experience
	• Senior leadership experience 
	• Mergers and acquisitions experience
	• Strategy and growth
	• Retail and technology industries
	• Governance, risk and compliance 

Anne de Kerckhove
Non-Executive Chair 

Tim Mason
Chief Executive Officer

Lucy Sharman-Munday
Chief Financial Officer
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BOARD OF DIRECTORS CONTINUED

Charlotte joined the Group as an Independent Non-
Executive Director in May 2023. She is currently CFO of 
AIM-quoted Dianomi plc, a native advertising technology 
company and is also an Independent Non-Executive 
Director of Elixirr International plc. Charlotte is a chartered 
accountant and was previously a Corporate Finance Director 
at finnCap and a partner at TMT investor MXC Capital.

Relevant skills and experience include:
	• Financial knowledge
	• Growth acceleration
	• Public company board experience
	• Senior leadership experience 
	• Mergers and acquisitions experience
	• Technology industry
	• Governance, risk and compliance 

Sir Terry joined the Group as a Non-Executive Director in 
2011. He became a Senior Advisor to the CD&R funds in 2011 
and serves as Chairman of BUT International and a Director 
of Motor Fuel Group. In his 32-year career at Tesco plc, Sir 
Terry helped to transform the company into the third-largest 
retailer in the world, serving in a number of senior positions 
including CEO from 1997 to 2011. During his CEO tenure, 
Tesco quadrupled both sales and profits, and expanded 
into new products, store formats, lines of business, and 
geographies. Sir Terry was chancellor of UMIST, his alma 
mater, from 2002 until 2004, when he became a co-
chancellor of the newly-formed University of Manchester. 
He was honoured with a Doctorate of Science from 
Cranfield University in June 2007. He holds various Chair 
and Executive Committee memberships which also include 
Chairman of the Board for Morrisons and Mobilux.

Relevant skills and experience include:
	• Public company board experience
	• Senior leadership experience 
	• Retail and grocery industries
	• Strategy and innovation 
	• Mergers and acquisitions experience
	• Governance, risk and compliance

Robert joined the Group as a Non-Executive Director in 
2018. He was previously Worldwide CEO of Saatchi & Saatchi. 
Robert is a partner at Redrice Ventures, Chairman of Mary 
Portas’ Retail Marketing agency, Portas, and is a member of 
Durham University's governing body. 

Relevant skills and experience include:
	• Senior leadership experience 
	• Global/international experience
	• Growth acceleration 
	• Financial knowledge
	• Marketing industry
	• Governance, risk and compliance

Charlotte Stranner
Non-Executive Director

Sir Terry Leahy 
Non-Executive Director

Robert Senior 
Non-Executive Director 
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DIRECTORS’ REPORT

Directors
Tim Mason 
Lucy Sharman-Munday 
Anne de Kerckhove 
Sir Terry Leahy 
Robert Senior 
Charlotte Stranner

The Company has agreed to indemnify its Directors 
against third party claims which may be brought 
against them and has put in place a Directors’ and 
officers’ insurance policy.

The Directors present their Annual Report, the 
audited consolidated financial statements and the 
audited parent Company financial statements for 
the year ended 30 June 2026.

Principal activities, business review and 
future developments
The principal activity of the Group is enabling 
businesses to create digital connections enabling 
personalised real-time marketing, through the 
provision of its marketing technology software 
as a service solution. The review of the business 
performance and future developments, including 
those since the end of the year ended 30 June 2026, 
are set out in the Strategic Report on pages 12 to 29.

Corporate Status
Eagle Eye Solutions Group plc (the ‘Company’) is 
a public limited company domiciled in the United 
Kingdom and was incorporated in England & Wales 
with company number 08892109 on 12 February 
2014. The Company has its registered office at 5 New 
Street Square, London EC4A 3TW. The principal 
places of business of the Group are its offices in 
London and Manchester and it also operates in 
Canada, France, Australia, New Zealand, Singapore, 
Ireland and the USA.

The market price of the Company’s shares at the 
end of the financial year was £4.50 and the range of 
the market price during the year was between £1.99 
and £4.85.

Substantial Shareholdings
At 11 September 2026, the Directors have been 
notified of the following beneficial interests in excess 
of 3% of the issued share capital of the Company 
(excluding those shares held in treasury).

Total Shares %

Liontrust 2,966,828 9.82
Canaccord 2,949,167 9.76
Sir Terry Leahy* 2,457,006 8.13
BGF Investment Management 2,144,500 7.09
Andrew Sutcliffe* 1,593,133 5.27
Harwood Capital 1,500,000 4.96
Downing 1,477,950 4.89
Julian Reiter 1,360,029 4.50
Christopher Gorell Barnes 1,344,866 4.45
Chelverton Asset Management 1,309,650 4.33

* includes shares held by family members.
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DIRECTORS’ REPORT CONTINUED

Related Party Transactions
Details of the Group’s transactions and year end 
balances with related parties are set out in Note 20  
of the consolidated financial statements.

Dividends
The Directors do not recommend the payment of a 
dividend (2025: £nil).

Share buyback programme
On 15 July 2025, the Group announced a share 
buyback programme to repurchase ordinary shares 
of 1p each for up to a maximum of £1.0 million. The 
programme completed on 5 March 2026 and all 
330,976 shares acquired were subsequently sold in 
May 2026 following institutional investor demand 
which was unable to be met within the market. 
Following this transaction, at 30 June 2026 no shares 
were held in treasury.

Strategic Report
The Company has chosen in accordance with 
Companies Act 2006, section 414C (11) to set out 
in the Company’s Strategic Report on pages 12 
to 29 information required to be contained in the 
Directors’ Report by Large and Medium-sized 
Companies and Groups (Accounts and Reports) 
Regulations 2008, Sch. 7, where not already 
disclosed in the Directors’ Report. This includes 
disclosures on charitable giving, SECR, future 
developments and employee involvement.

Statement as to disclosure of 
information to the auditor
The Directors who were in office on the date 
of approval of these financial statements have 
confirmed that, as far as they are aware, there is 
no relevant audit information of which the auditor 
is unaware. Each of the Directors have confirmed 
that they have taken all the steps that they ought 
to have taken as Directors in order to make 
themselves aware of any relevant audit information 
and to establish that it has been communicated to 
the auditor.

Auditor
RSM UK Audit LLP were appointed for the year 
ended 30 June 2026 and have indicated their 
willingness to continue in office.

By order of the Board

James Esson
Company Secretary

5 New Street Square 
London 
EC4A 3TW 
15 September 2026
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CORPORATE GOVERNANCE STATEMENT

Principles of Corporate Governance
The Directors recognise the importance of sound 
corporate governance and confirm that the Group 
is complying with the QCA Corporate Governance 
Code (as devised by the QCA in consultation with a 
number of significant institutional small company 
investors). The QCA Code is constructed around 
ten broad principles and a set of disclosures. The 
QCA has stated what it considers to be appropriate 
arrangements for growing companies and asks 
companies to provide an explanation about how 
they are meeting the principles through the 
prescribed disclosures. The Directors have explained 
how each principle is applied below. The Directors 
consider that the Group does not depart from any of 
the principles of the QCA Code.

Establish a purpose, strategy and business 
model which promote long-term value for 
shareholders
As a business, the Group believes in following the 
Golden Rule and treating people as they would like 
to be treated. This means delivering exceptional 
results for our customers, enabling them to drive 
customer loyalty, increase basket size and deliver 
AI-driven personalised promotions across every 
channel. The Group’s strategy is reviewed by the 
Board on an annual basis at a full day strategy event. 
The Group’s strategy is to drive long-term value for 
shareholders, whilst addressing the risks highlighted 
on pages 25 to 29, from:

•	 Continued development of the Group’s product 
offering;

•	 Revenue growth from both new and existing 
accounts;

•	 Realising opportunities in relevant new sectors 
and geographies both organically and through 
acquisitions; and

•	 Scaling the cost base efficiently with the 
objective of growing EBITDA in a controlled 
manner allowing for investment to drive 
revenue growth and generating cash in line with 
management expectations and medium term 
goal of £100m revenue and 30% adjusted  
EBITDA margin.

Promote a corporate culture that is based 
on ethical values and behaviours
The Group has seven core values that employees are 
recruited by (as well as skill). These are:

•	 Excellence

•	 Innovation

•	 Integrity

•	 Passion

•	 Kindness

•	 Teamwork

•	 Fun

Excellence encapsulates what the Group calls 'the 
Purple Standard' and is what is looked for on a day to 
day basis from the Group’s employees and suppliers. 

The Board believes that a culture based on these 
values provides a competitive advantage and is 
consistent with fulfilment of the Group’s strategy. 
The Group promotes the culture at its quarterly 
employee events with dedicated segments of the 
agenda and by highlighting the Purple Standard 
on an ad hoc basis through various channels. 

The culture is monitored through the biannual 
employee appraisal process and through the use 
of a satisfaction and engagement survey which 
is performed annually. The executive leadership 
team reviews the key findings of the survey and 
determines whether any action is required. In 
addition, the Company offers an anonymous 
whistleblowing hotline for employees (see “Take 
into account wider stakeholder interests, including 
social and environmental responsibilities, and their 
implications for long-term success” below).

Seek to understand and meet shareholder 
needs and expectations
In addition to shareholders being welcomed and 
provided the opportunity to speak to the Directors 
at the Annual General Meeting, the Group has a 
series of events designed to educate and listen to 
shareholders as set out below. 

•	 Private investor sessions held twice per year for 
significant shareholders;

•	 Roadshows held twice per year for institutional 
investors;

•	 Meetings with significant shareholders when 
introducing significant changes to governance/ 
remuneration arrangements, as applicable; 

•	 Annual capital markets day event held covering 
general developments in the market and specific 
developments and strategy in our business; and

•	 Equity analyst and sell-side briefings held 
throughout the year for broader investor insight.

The Board takes note of dissenting views at the 
Annual General Meeting and works to address any 
shareholder concerns underlying those views.

EAGLE EYE SOLUTIONS GROUP PLC  ANNUAL REPORT AND ACCOUNTS 202634

OTHER INFORMATIONFINANCIAL STATEMENTSGOVERNANCESTRATEGIC REPORTOVERVIEW



Take into account wider stakeholder 
interests, including social and 
environmental responsibilities, and their 
implications for long-term success
The Group’s key stakeholders are its shareholders 
(see “Seek to understand and meet shareholder 
needs and expectations” above), employees, 
customers and suppliers. Each has their own 
communication and interaction strategy. The 
Group believes in treating people as they would 
like to be treated and this starts with ensuring our 
employees’ wellbeing, as this will then flow through 
to delighting our customers.

•	 Employees: The Group operates a weekly 
video-conference 'town hall' for all employees 
that provides a business update and a forum 
to celebrate success and for employees to ask 
questions. There are also additional quarterly 
briefings to update employees on Company 
performance in the previous quarter and 
objectives for the next quarter. Along with 
quarterly employee NPS (Net Promoter Score) 
surveys, these events provide employees with an 
opportunity to provide feedback.

	 This is supplemented by an annual Company 
conference which is attended by all employees, 
providing strategic direction and Company 
objectives for the year ahead, a look back at 
progress and performance in the year and a 
recognition of those employees who have best 
demonstrated the Group’s values. 

	 As part of the Group’s values, we encourage 
employees to 'get involved'. The Group’s clubs 
and societies such as netball, golf, theatre and 
hackathons all provide opportunities to do 
good and benefit society. The Group also has 
a charity committee which is responsible for 
organising events and identifying opportunities 
where the Group and its employees can assist 
those in need. The Group has chosen 52 Lives 
as its partner charity, supporting employee 
efforts in raising funds through various events. 
The Group has encouraged the formation of 
Employee Resource Groups and these include: 
mental health first aiders who are responsible 
for encouraging employee wellbeing and 
others promoting diversity and equality (our 
'Purple Women' and 'Purple Pride' groups) and 
environmental responsibility. 

	 We also ensure that employees are able to raise 
concerns through our formal whistleblowing 
policy which allows them to raise concerns they 
may have about the conduct of others in the 
business or the way in which the business is run, 
including detailing the appropriate person to 
make a report to and the process that is then 
followed. Under the policy any whistleblowers 
would be protected appropriately.

•	 Customers: All customer accounts have a 
customer success team who meet regularly 
with their respective clients to understand their 
business needs and how the Group can assist 
them in meeting their objectives. The Group 
regularly issues an NPS survey and a working 
committee ensures that key take outs from 
the survey are acted upon. The Group holds a 
number of differently themed webinars during 
the year which give customers a flavour of what 
is on the product roadmap and examples of 
real-life uses of the Group’s products. This is 
supplemented by an email newsletter sent to all 
customers. 

•	 Suppliers: The Group’s largest suppliers  
are for cloud hosting and software services.  
The relationships for suppliers in these categories 
are owned by the Chief Technology Officer. It is 
their role to meet the key suppliers on a timely 
basis to communicate the Group’s business 
needs and the supplier’s performance against 
expectations. A number of the Group’s suppliers 
and partners (such as Systems Integrators) are 
also invited to join and present during customer 
webinars. Suppliers are encouraged to be 
environmentally responsible.

CORPORATE GOVERNANCE STATEMENT CONTINUED
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Embed effective risk management, 
internal controls and assurance activities, 
considering both opportunities and threats, 
throughout the organisation
The Directors are responsible for the Group’s system 
of internal controls and reviewing its effectiveness. 

Although, no system of internal control can 
completely eliminate the risk of failure to achieve 
business objectives or provide absolute assurance 
against material misstatement or loss, the Group’s 
controls are designed to provide reasonable 
assurance over the reliability of financial information 
and the Group’s assets. Overall the Group is risk 
averse and uses a combination of controls, legal 
agreements and insurance to mitigate the risks 
it faces. 

The key controls are as follows:

•	 The Executive Directors and Senior Leadership 
Team have a close involvement with the day to 
day operations and, with the involvement of staff, 
identify business risks and monitor controls; 

•	 There is a comprehensive process of financial 
reporting based on the annual budget that is 
approved by the Board. Monthly financial results 
are reported with analysis of key variances 
against expectations; 

•	 The Corporate risk register is owned by the 
executive leadership team and is reviewed by 
the Board on a quarterly basis. The risk register 
considers the impact, probability, controls in 
place and any mitigating factors to be considered 
for each risk, including risks that may impact on 
key suppliers and climate-related risks (although 
the nature of the business means there is 
currently minimal climate-related risk). Where 
applicable, the register also sets out the risk 
treatment plan required to reduce the risk to an 
acceptable level; 

•	 In addition, the key risks are, where applicable, 
reflected in the Group’s ISO 27001 statement of 
applicability which is monitored by the Group’s 
Security Management Team and Information 
Security Committee and audited under 
ISAE 3402; and

•	 Employees are encouraged to report any new 
risks through the Group’s internal reporting 
procedures. 

The Group’s principal risks and uncertainties are set 
out on pages 25 to 29.

There is currently no internal audit function as the 
Board and Audit Committee consider that given 
the Group’s current stage of development, it is not 
necessary but this will be reviewed annually as the 
Group evolves. The Audit Committee considers the 
level of non-audit work performed by the external 
auditor and the term of the key audit personnel in 
assessing auditor independence.

Establish and maintain the Board as a well-
functioning, balanced team led by the Chair 
The Board is responsible to shareholders for the 
proper management of the Group. A statement of 
Directors’ responsibilities is set out on page 50 and 
the interests and experience of the Board are set 
out on pages 30 to 31. The Non-Executive Directors 
have a particular responsibility to ensure that the 
strategies proposed by the Executive Directors are 
fully considered.

The Board recognises that having a diverse 
Board with a blend of genders, skills, experiences, 
perspectives, ages and other characteristics leads to 
a more robust understanding of, and challenge of, 
opportunities, issues and risks and as a result, more 
informed decision making. In addition, the Chair and 
other Non-Executive Directors have undertaken a 
succession planning exercise. Shareholders are given 
the opportunity to vote annually on the re-election 
of all individual Directors to the Board.

The Board comprises of the Non-Executive 
Chairman, who was independent at the time 
of appointment, two Executive Directors and 
three other Non-Executive Directors. Of the Non-
Executive Directors, the Board considered three 
to be Independent Directors (Anne de Kerckhove, 
Robert Senior and Charlotte Stranner). The Non-
Executive Directors have retail, advertising and 
technology business expertise. Although Sir Terry 
Leahy is non-independent on the basis of his 
shareholding and length of service for the Group, the 
Board remains comfortable with its overall balance.

CORPORATE GOVERNANCE STATEMENT CONTINUED
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The executive leadership team includes two 
members of the Board, the Chief Executive Officer 
(who has a retail background) and the Chief 
Financial Officer (who has a finance in technology 
businesses background). The skills and capabilities 
of the Board are kept up to date through annual 
training sessions.

The Board holds regular meetings and is responsible 
for formulating, reviewing and approving the 
Group’s strategy, budgets and corporate actions and 
overseeing the Group’s progress towards its goals. 
Each year, the Non-Executive Directors are required 
to attend over 70% of board and board committee 
meetings as well as a whole day offsite strategy 
session, which helps to shape the Group’s strategy 
for the coming year and beyond.

Board Committees
The Board has two Committees with clearly defined 
terms of reference which are set by the Board. The 
role, work and members of the Committees are 
outlined on page 38. The entire Board acts as a 
Nominating Committee when required.

Meetings of the Board and its committees held during the year and the attendance of the Directors are 
summarised below:

Board meetings Audit Committee Remuneration Committee

Possible Attended Possible Attended Possible Attended

Tim Mason 10 10 – – – –

Lucy Sharman-Munday 10 10 – – – –

Anne de Kerckhove 10 10 7 6 2 2

Sir Terry Leahy 10 9 – – – –

Robert Senior 10 10 – – 2 2

Charlotte Stranner 10 10 7 7 – –

The Board has a schedule of regular business, 
financial and operational matters and each Board 
Committee has compiled a schedule of work 
to ensure that all areas for which the Board has 
responsibility are addressed and reviewed during 
the course of the year. Board and committee 
papers are circulated to Directors prior to meetings. 
The Company Secretary provides minutes of 
each meeting and every Director is aware of the 
right to have any concerns minuted and to seek 
independent advice at the Group’s expense where 
appropriate. 

Maintain appropriate governance structures 
and ensure that individually and collectively, 
Directors have the necessary up-to-date 
experience, skills and capabilities
Each year, a presentation is made to the Directors 
to ensure that they are aware of their duties as 
directors. Beyond this, the Company assists each 
individual Director in identifying any additional 
training requirements they have. 

In addition to the Board and its Committees referred 
to under 'Establish and maintain the Board as a 
well-functioning, balanced team led by the Chair' 
and set out in more detail below, the Group operates 
a number of sub-boards, each of which has a 
chairman and an Executive Director sponsor and 
are attended by a wider cross-section of key senior 
managers from across the business.

CORPORATE GOVERNANCE STATEMENT CONTINUED
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•	 The executive leadership team reviews the day 
to day operations against the business objectives 
set within the Group’s strategy;

•	 The Sales and Operations Board monitors the 
sales, strategic partnerships and project delivery 
required to achieve the targeted revenue growth;

•	 The Product Board monitors the product delivery 
against the roadmap and takes customer and 
market feeds to drive the innovation of the 
product that is discussed, debated and prioritised 
within this forum; and

•	 The People Board discusses all employee-related 
matters, including reward and benefits, talent 
attraction and retention strategy, employee 
relations and recruitment.

Remuneration Committee
The Remuneration Committee is currently chaired 
by Robert Senior and consists of two Non-Executive 
Directors, Robert Senior and Anne de Kerckhove. 
The Committee is expected to meet no less than 
twice a year. Executive Directors may attend 
meetings at the Committee’s invitation. 

The Remuneration Committee is responsible for 
determining and agreeing with the Board the 
broad policy for the remuneration and employment 
terms of the Executive Directors, Chairman and 
other senior executives and, in consultation with 
the Chief Executive Officer, for determining the 
remuneration packages of such other members of 
the executive and senior management of the Group 
as it is designated to consider. The Committee 
is also responsible for the review of, and making 
recommendations to the Board in connection with, 
share option plans and performance-related pay 
and their associated targets, and for the oversight of 
employee benefit structures across the Group.

The remuneration of Non-Executive Directors is a 
matter for the Board. No Director may be involved 
in any decision as to their own remuneration. 
The Remuneration Committee report includes a 
summary of the remuneration policy and the Annual 
Report on Remuneration.

Audit Committee
The Audit Committee is chaired by Charlotte 
Stranner and consists of two Non-Executive 
Directors, Charlotte Stranner and Anne de 
Kerckhove. The Audit Committee meets formally 
not less than twice every year to discuss the external 
audit, quarterly to discuss the Group’s risk register 
and otherwise as required. The external auditors 
are invited to each meeting discussing the external 
audit and the Chief Executive Officer and Chief 
Financial Officer (together with members of the 
finance team as appropriate) attend by invitation.

The Committee assists the Board in meeting its 
responsibilities in respect of corporate governance, 
external financial reporting and internal controls, 
including, amongst other things, reviewing the 
Group’s annual financial statements, reviewing and 
monitoring the extent of the non-audit services 
undertaken by external auditors, advising on the 
appointment of external auditors and reviewing the 
effectiveness of the Group’s internal controls and risk 
management systems.

In fulfilment of these objectives the Committee:

•	 reviews the Group’s financial statements and 
finance-related announcements, including 
compliance with statutory and listing 
requirements. Compliance is reviewed each 
year with the Chief Financial Officer and 
enhancements are made as appropriate;

•	 considers whether these statements and 
announcements provide a fair, balanced and 
understandable view of the Group’s strategy and 
performance, and of the associated risks. Further 
consideration of these matters is also provided by 
the Board as a whole; 

•	 considers the appropriateness of accounting 
policies and significant accounting judgements 
and the disclosure of these in the financial 
statements; 

•	 reviews the effectiveness of financial controls and 
systems. The Group does not have an internal 
audit function and the Committee continues to 
be of the view that the Group is not yet of a size 
and complexity to warrant the establishment of 
such a function; and 

•	 oversees the relationship with and performance 
of the external auditors.

CORPORATE GOVERNANCE STATEMENT CONTINUED
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CORPORATE GOVERNANCE STATEMENT CONTINUED

Evaluate Board performance based on clear 
and relevant objectives, seeking continuous 
improvement
The Board carries out an annual 360º board 
assessment that assesses the objectives, strategy 
and remit of the Board, performance management, 
risk management and the experience, skills and 
capabilities of the Directors to manage the business. 
This assessment is owned by the Chairman who 
uses the feedback to improve reporting processes 
and oversight. Given the current Board structure, 
external assessments are carried out on an ad hoc 
basis when a potential need is identified.

The executive leadership team has objectives that 
are fed from the Group’s annual strategy session. 
Appraisals for the executive leadership team are  
held biannually and are discussed at the 
Remuneration Committee. 

Establish a remuneration policy which is 
supportive of long-term value creation 
and the Company’s purpose, strategy and 
culture
The Group’s remuneration policy is formulated 
to attract and retain high-calibre executives and 
motivate them to develop and implement the 
Group’s business strategy in order to optimise 
long-term shareholder value. It is the intention 
that this policy should conform to best practice 
standards and that it will continue to apply for 2027 
and subsequent years, subject to ongoing review 
as appropriate. See the Remuneration Committee 
Report on pages 42 to 49 for further details. 

Communicate how the Group is governed 
and is performing by maintaining a dialogue 
with shareholders and other relevant 
stakeholders
Communications with shareholders are set out 
above under “Seek to understand and meet 
shareholder needs and expectations”. Meetings 
with analysts and institutional shareholders are held 
following the interim and full year results and on an 
ad-hoc basis. These meetings are usually held by 
the CEO and the CFO. There is an opportunity at the 
Annual General Meeting for individual shareholders 
to raise general business matters. Notice of the 
Annual General Meeting is provided at least 21 days 
in advance of the meeting being held.

Additionally, communications with other relevant 
stakeholders are set out above under “Take into 
account wider stakeholder and social responsibilities 
and their implications for long-term success”. The 
Group’s informative website contains information 
to be of interest to new and existing investors. In 
addition, the Group retains the services of a financial 
PR consultancy, providing an additional contact 
avenue for investors.
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SECTION 172 STATEMENT

The Directors are aware of their duty under Section 172 of the Companies Act 2006 to act in the way which they consider, in good faith, would be most likely to 
promote the success of the Company for the benefit of its members as a whole and, in doing so, to have regard (amongst other matters) to the:

•	 likely consequences of any decisions in the long term;

•	 interests of the Company’s employees;

•	 need to foster the Company’s business relationships with suppliers, customers and others;

•	 impact of the Company’s operations on the community and environment;

•	 Company’s reputation for high standards of business conduct; and

•	 need to act fairly as between members of the Company.

The ways in which these duties are addressed are set out below:

Stakeholders How we engage Significant events

Employees See “Take into account wider stakeholder interests, 
including social and environmental responsibilities, and 
their implications for long-term success” on page 35 of the 
Corporate Governance Statement.

We have a ‘virtual first’ method of working, allowing employees more flexibility in 
where they work from, whilst monitoring output to ensure appropriate levels of 
productivity and encouraging use of our offices to foster the Company culture. 
We also hold an annual company conference allowing our teams from around the 
world to gather in person. Management maintain high levels of communication 
with employees to keep them abreast of Company updates. 

Employee driven initiatives to look after the wellbeing of our staff include a variety 
of Employee Resource Groups covering mental health, 'Purple Pride' and 'Purple 
Women', making Eagle Eye a great place to work for women. 

We were delighted to have ‘Outstanding’ recognition by Best Companies.

Shareholders See “Seek to understand and meet shareholder  
needs and expectations” on page 34 of the Corporate  
Governance Statement.

The Group holds face to face and video conferencing meetings to communicate 
business performance and strategy with shareholders and interim and preliminary 
results and capital markets day presentations are recorded and published on  
the website. 

The business continues to review and revise its objectives on a quarterly basis, 
which are shared with the Board, to address the rapidly changing environment in 
which the Group operates and to ensure that investment is made where it will have 
the biggest return.
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Stakeholders How we engage Significant events

Customers See “Take into account wider stakeholder interests, 
including social and environmental responsibilities, and 
their implications for long-term success” on page 35 of the 
Corporate Governance Statement.

Retailers’ move to digital AI-driven personalisation has continued and our 
customers need a relevant digital marketing solution. Therefore we continue to 
invest c.15-20% of our revenue into the product in order to maximise value for our 
customers. Regular customer summits are also held, giving our customers an 
opportunity to meet with similar, non-competing companies to share best practice 
on use of Eagle Eye products.

Suppliers See “Take into account wider stakeholder interests, 
including social and environmental responsibilities, and 
their implications for long-term success” on page 35 of the 
Corporate Governance Statement.

Our supplier code of conduct continues to ensure our key suppliers operate with an 
appropriate level of social and environmental care.

Community The Group has a charity committee which is responsible 
for organising events and identifying opportunities where 
the Group and its employees can assist those in need. 
The Group engages with its landlords and neighbouring 
businesses to address local issues and share successes.  
The Group’s ERGs celebrate relevant events.

We continued to partner with 52 Lives during the year, a charity built around the 
concept of 'kindness' who find people who need help and then deliver it. The funds 
raised in our partnership have continued to exceed expectations, allowing more 
people to benefit.

SECTION 172 STATEMENT CONTINUED
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REMUNERATION COMMITTEE REPORT

Directors’ remuneration policy
The Group’s remuneration policy is formulated 
to attract and retain high-calibre executives and 
motivate them to develop and implement the 
Group’s business strategy in order to optimise long-
term shareholder value. It is the intention that this 
policy should conform to best practice standards 
and that it will continue to apply for FY27 and 
subsequent years, subject to ongoing review as 
appropriate. 

The policy is framed around the following key 
principles: 

•	 total rewards will be set at levels that are 
sufficiently competitive to enable the recruitment 
and retention of high-calibre executives; 

•	 total incentive-based rewards will be earned 
through the achievement of performance 
conditions consistent with shareholder interests; 

•	 the design of long-term incentives will be 
prudent and will not expose shareholders to 
unreasonable financial risk; 

•	 in considering the market positioning of 
reward elements, account will be taken of the 
performance of the Group and of each individual 
Executive Director; and 

•	 reward practice will conform to best practice 
standards as far as reasonably practicable.

When formulating the quantum and structure of 
remuneration, the Remuneration Committee takes 
account of a number of different factors including 
market practice and external market data of the level 
of remuneration offered to directors of similar role 
and seniority in other companies whose activities 
and size are similar, as well as the experience and 
performance of both the Executive Directors and 
the Group. In addition, the pay and employment 
conditions of employees are also considered 
when determining Directors’ remuneration. The 
Remuneration Committee may also seek advice 
from external consultants where appropriate. No 
Director was involved in deciding the level and 
composition of their own remuneration. 

The Executive Directors receive an amount of fixed 
pay made up of a base salary, and in some cases a 
benefits package and pension contribution. 

Short term performance for senior executives 
is incentivised using an annual bonus scheme 
based on the achievement of profitability and 
recurring revenue goals. Long term performance 
is incentivised by way of a long term incentive plan 
(‘LTIP’) based on the achievement of performance 
goals aligned to the Company’s business strategy 
and measured over a three-year period. 

Employees of the Group are rewarded for excellent 
performance by the award of options. Vesting of 
these options is based on the achievement of certain 
revenue and profit targets to be achieved three 
years after the grant of the options.

In FY23, a Growth Plan was introduced following 
extensive shareholder consultation by the 
Remuneration Committee. The Committee 
considered that the introduction of the Growth 
Plan would drive long term sustainable value on 
the ambition to be a £1bn market capitalisation 
business, whilst enabling the retention and 
motivation of significant core talent and senior 
leaders of the Group.

These various schemes provide the Board with tools 
to help it to continue to strengthen the alignment of 
employee and shareholder interests.

As a company listed on AIM, the Company is not 
required by the Companies Act 2006 to prepare a 
Directors' Remuneration Report. The following parts 
of the Remuneration Committee Report are not 
subject to audit.
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REMUNERATION COMMITTEE REPORT CONTINUED

Executive Directors’ remuneration for 2026
2026 base salaries
There was no change to Executive Directors’ base salaries during the year. Salary is considered as well as the overall remuneration packages of the Executive 
Directors, their relative responsibilities and the performance of the Group during the previous 12 months. Salary review dates have been amended from 1 January 
each year and are now effective from 1 July each year.

Salary 1 July 
 2026
£000

Salary 1 January 
2025
£000

Tim Mason 460 434

Lucy Sharman-Munday 282 256

2026 Annual bonus
The Executive Directors have a maximum annual bonus opportunity of 100% of salary with performance measured on annual recurring revenue at 30 June 2026 
and adjusted EBITDA margin exit rate at 30 June 2026, subject to achieving minimum revenue and adjusted EBITDA targets for the year to 30 June 2026. The bonus 
is split between direct ARR (25%), OEM ARR (25%) and adjusted EBITDA margin exit rate (50%). The combined target bonus opportunity is 50% of salary. The delta 
between the target (50%) and the maximum (100%) represents the stretch target.

The direct ARR target range was between £39.0m and £47.0m; the outturn being £42.0m, the OEM ARR target was £8.0m, the outturn being £2.5m, and the 
adjusted EBITDA margin exit rate target range was between 20.0% and 25.0% with the outturn being 27%. 

LTIP awards granted in FY26
FY28 performance
On 20 November 2025 LTIP awards were granted as nominal cost options under the Eagle Eye LTIP Share Option Scheme to the Executive Directors subject to the 
following performance targets to be met during the performance period of three financial years ending 30 June 2028.

FY28 Performance targets for FY26 LTIP awards

Performance measures Threshold vesting Target vesting Stretch vesting Super Stretch vesting

35% of salary (23.3% of max) 62.5% of salary (41.6% of max) 100% of salary (66.6% of max) 150% of salary (100% of max)

Revenue – 50% of award £59.90m £67.10m £74.40m £81.60m

Adjusted EBITDA – 50% of award £12.95m £15.40m £18.10m £20.90m

(1)	 There is linear vesting in between each of the vesting points.

(2)	 The Committee may scale back the level of vesting if it considers at the time of vesting that the formulaic level of vesting does not reflect the overall underlying performance of the Company or investor experience taking 
into account, among other matters, share price.

(3)	 The LTIP award has a value at the date of grant of 100% of salary. To manage dilution through share awards, achievement of the Super Stretch target is likely to be satisfied with cash with no link to share price movement 
from the date of grant.
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Performance targets for LTIP awards granted in FY25 with performance period ending in FY27
Performance measures Threshold vesting Target vesting Stretch vesting Super Stretch vesting

35% of salary (23.3% of max) 62.5% of salary (41.6% of max) 100% of salary (66.6% of max) 150% of salary (100% of max)

Revenue – 50% of award £71.60m £81.07m £90.53m £100.00m

Adjusted EBITDA – 50% of award £17.35m £20.27m £22.63m £30.00m

(1)	 There is linear vesting in between each of the vesting points.

(2)	 The Committee may scale back the level of vesting if it considers at the time of vesting that the formulaic level of vesting does not reflect the overall underlying performance of the Company or investor experience taking 
into account, among other matters, share price.

LTIP awards with performance period ending in FY26
The LTIP awards granted in 2023 as nominal cost options will vest as set out in the table below, to the extent the targets set were met during the performance 
period of three financial years ending 30 June 2026.

Performance targets
Threshold 

performance 
Target 

performance 
Stretch 

performance
Actual 

performance 
% of 

award vesting

Revenue (50% of award) £66.50m £77.70m £88.85m £46.67m 0%

Adjusted EBITDA (50% of award) £15.40m £17.87m £20.44m £9.83m 0%

Date of  
grant

Maximum number  
of shares

Number of  
shares vesting

Total value of  
LTIP award vesting 

Tim Mason 21 November 2023 75,674 – £-

Lucy Sharman-Munday 21 November 2023 44,686 – £-

REMUNERATION COMMITTEE REPORT CONTINUED
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REMUNERATION COMMITTEE REPORT CONTINUED

Outstanding LTIP awards

FY Date of grant Type of award

Number 
of options 

granted  
over shares

Exercise 
price 

£

Vested 
during the 

year

Exercised 
during 

the year

Lapsed 
during 

the year
Vested 

unexercised
Total 30 June 

2026
Performance 

period ends

Tim Mason 2016 4 January 20161 LTIP 443,165 0.01 – – – 334,470 334,470 N/A

2017 21 September 20161 LTIP appointment award 221,388 0.01 – – – 153,606 153,606 N/A

2018 9 November 2017 LTIP appointment award 221,679 0.01 – – – 153,808 153,808 N/A

 2018 9 November 2017 LTIP 83,871 0.01 – – – 62,408 62,408 N/A

2019 8 January 2019 LTIP appointment award 221,679 0.01 – – – 221,679 221,679 N/A

2019 8 January 2019 LTIP 472,500 0.01 – – – 240,345 240,345 N/A

2020 13 February 2020 LTIP 188,775 0.01 – – – 188,775 188,775 N/A

2021 8 April 2021 LTIP 142,662 0.01 – – – 142,662 142,662 N/A

2022 8 February 2022 LTIP 64,547 0.01 – – – 64,547 64,547 N/A

2023 4 April 2023 LTIP 138,174 0.01 – – 66,843 71,331 71,331 N/A

2024 21 November 2023 LTIP 75,674 0.01 – – – – 75,674 30 June 2026

2025 14 January 2025 LTIP 118,120 0.01 – – – 25,819 118,120 30 June 2027

2026 20 November 2025 LTIP 183,821 0.01 – – – – 183,821 30 June 2028

– – 66,843 1,659,450 2,011,246

(1)	 On 16 December 2025, following government amendments to EMI option scheme lives, the Company extended the expiry date of this option by three years to 2029.
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Outstanding LTIP awards continued

FY Date of grant
Type of 
award

Number of 
options granted  

over shares

Exercise 
price 

£

Vested 
during the 

year

Exercised 
during the 

year

Lapsed 
during 

the year
Vested 

unexercised
Total 30 June 

2026
Performance 

period ends

Lucy Sharman-Munday 2016 12 January 20161 LTIP 39,383 0.01 – 25,568 – 13,815 13,815 N/A

2017 21 September 20161 LTIP 91,582 0.01 – – – 58,520 58,520 N/A

2018 9 November 2017 LTIP 47,527 0.01 – – – 35,365 35,365 N/A

 2019 8 January 2019 LTIP 267,750 0.01 – – – 136,196 136,196 N/A

2020 13 February 2020 LTIP 109,050 0.01 – – – 109,050 109,050 N/A

2021 8 April 2021 LTIP 82,412 0.01 – – – 82,412 82,412 N/A

2022 8 February 2022 LTIP 37,287 0.01 – – – 37,287 37,287 N/A

2023 4 April 2023 LTIP 79,819 0.01 – – 38,613 41,206 41,206 N/A

2024 21 November 2023 LTIP 44,686 0.01 – – – – 44,686 30 June 2026

2025 14 January 2025 LTIP 69,420 0.01 – – – 14,915 69,420 30 June 2027

2026 20 November 2025 LTIP 108,547 0.01 – – – – 108,547 30 June 2028

– 25,568 38,613 528,766 736,504

(1)	 On 16 December 2025, following government amendments to EMI option scheme lives, the Company extended the expiry date of this option by three years to 2029.

Growth Plan
On 4 April 2023 a Growth Plan was launched which the Committee considers will drive long-term sustainable growth and build shareholder value, whilst enabling 
the retention and motivation of significant core talent and senior leaders of the Group. The Growth Plan, a one-off award of B shares in Eagle Eye Solutions Holdings 
Limited, an intermediate holding company of the Group, which are convertible on exercise into Ordinary Shares of Eagle Eye Solutions Group plc, is designed to 
focus solely on creating shareholder value through a series of distinct, stretching share price hurdles, as listed below. The awards under the Growth Plan will vest on 
the third anniversary of grant and unless converted into Ordinary Shares, expire after ten years from grant.

REMUNERATION COMMITTEE REPORT CONTINUED
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Awards under the Growth Plan of B shares were made to the following directors for £0.001 per B share, in the year to 30 June 2023, as follows:

Director Role
Number of B shares  

subscribed for

Maximum potential award  
under the Growth Plan  

for reaching an implied market 
cap of in excess of £1.0bn

% of existing issued  
ordinary share capital  

of Eagle Eye on full vesting

Tim Mason Chief Executive Officer 1,720 £7.2m 0.69%

Lucy Sharman-Munday Chief Financial Officer 1,290 £5.4m 0.52%

Company Chair and Non-Executive Directors
The Non-Executive Directors’ fees were reviewed with effect from 1 July 2026, having not previously been reviewed since 2023, with a 6% award being made. The fee 
for the Company Chair was increased to £79,500, the Non-Executive Directors’ base fee increased to between £31,800 and £42,400 with additional fees for chairing 
the Remuneration Committee and Audit Committee at £5,000. 

Total Directors’ Remuneration
The table below sets out the total remuneration payable to the Directors: 

30 June 2026
Salary and fees

£000
Annual bonus

£000
Other benefits1

£000
Pension

£000

Long-term 
incentives2

£000
Total
£000

Tim Mason 453 206 10 – – 669

Lucy Sharman-Munday 257 122 5 11 35 430

Anne de Kerckhove 75 – – – – 75

Robert Senior 35 – – – – 35

Terry Leahy 30 – – – – 30

Charlotte Stranner 45 – – – – 45

895 328 15 11 35 1,284

(1)	 Benefits represent allowances payable, including car allowance and healthcare. 

(2)	 Long term incentives reflect the difference between the market price at the time of exercise and the amount paid in relation to the exercise of long-term incentives during the year.
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30 June 2025
Salary and fees

£000
Annual bonus

£000
Other benefits1

£000
Pension

£000

Long-term 
incentives

£000
Total
£000

Tim Mason 453 – 8 – – 461

Steve Rothwell 192 – 4 9 – 205

Lucy Sharman-Munday 263 – 5 5 – 273

Anne de Kerckhove 75 – – – – 75

Robert Senior 35 – – – – 35

Terry Leahy 30 – – – – 30

Charlotte Stranner 45 – – – – 45

1,093 – 17 14 – 1,124

Application of remuneration policy for FY27
Base salaries
The Executive Directors’ base salaries were reviewed by the Remuneration Committee and increased from 1 July 2026.

30 June 2026
Salary 1 July 2026

£000

Tim Mason 460

Lucy Sharman-Munday 282

Annual bonus
The Executive Directors’ annual bonus opportunity will follow the same format as FY26 with a maximum annual bonus opportunity of 100% of salary with 
performance measured both on exit annual recurring revenue and EBITDA exit run rate achievement (maximum opportunity 100% of annual salary, split between 
ARR (50% of this element) and EBITDA (50% of this element)). The combined target bonus opportunity is 50% of salary. The delta between the target (50%) and the 
maximum (100%) represents the stretch target.
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LTIP awards
The Committee intends to grant LTIP awards to the Executive Directors over shares with a value equivalent to up to 150% of salary, subject to achievement of 
stretching Revenue and EBITDA targets measured over three financial years to 30 June 2029. The targets will be determined prior to awards being granted and will 
be disclosed in the FY27 Remuneration Report.

Company Chair and Non-Executive Directors
The fees for the Company Chair and Non-Executive Directors were reviewed and increased from 1 July 2026, as set out above.

Shares held by Directors 

Beneficially 
owned shares 
30 June 2025

Beneficially 
owned shares 
30 June 2026

Unvested subject 
to performance 

targets 
30 June 2025

Unvested subject 
to performance 

targets 
30 June 2026

Vested 
unexercised 

30 June 2025

Vested 
unexercised 

30 June 2026

Tim Mason 328,534 344,634 234,818 351,796 1,659,450 1,659,450

Lucy Sharman-Munday 106,391 119,459 137,804 207,738 554,334 528,766

Anne de Kerckhove – 3,921 – – – –

Robert Senior 31,694 31,694 – – – –

Terry Leahy 2,457,006 2,457,006 – – – –

Charlotte Stranner – – – – – –
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The Directors are responsible for preparing the 
Strategic Report, the Directors’ Report and the 
financial statements in accordance with applicable 
law and regulations. 

Company law requires the Directors to prepare 
Group and Company financial statements for each 
financial year. The Directors have elected under 
company law and are required by the AIM Rules 
of the London Stock Exchange to prepare Group 
financial statements in accordance with UK-adopted 
International Accounting Standards. The Directors 
have elected under company law and the AIM 
Rules of the London Stock Exchange to prepare the 
Company financial statements in accordance with 
United Kingdom Generally Accepted Accounting 
Practice (United Kingdom Accounting Standards 
and applicable law).

The Group financial statements are required by 
law and UK-adopted International Accounting 
Standards to present fairly the financial position and 
performance of the Group. The Companies Act 2006 
provides in relation to such financial statements that 
references in the relevant part of that Act to financial 
statements giving a true and fair view are references 
to their achieving a fair presentation.

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 Group and the Company and of the 
profit or loss of the Group for that period.

STATEMENT OF DIRECTORS’ RESPONSIBILITIES

In preparing each of the Group and Company 
financial statements, the Directors are required to:

a.	 Select suitable accounting policies and then 
apply them consistently;

b.	 Make judgements and accounting estimates that 
are reasonable and prudent;

c.	 For the Group financial statements, state whether 
they have been prepared in accordance with UK-
adopted International Accounting Standards; 

d.	 For the Company financial statements state 
whether applicable UK accounting standards 
have been followed, subject to any material 
departures disclosed and explained in the 
Company financial statements; and

e.	 Prepare the financial statements on the going 
concern basis unless it is inappropriate to 
presume that the Group and the Company will 
continue in business.

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

The Directors are responsible for the maintenance 
and integrity of the corporate and financial 
information included on the Group’s website.

Legislation in the United Kingdom governing 
the preparation and dissemination of financial 
statements may differ from legislation in  
other jurisdictions.
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INDEPENDENT AUDITOR’S REPORT
to the members of Eagle Eye Solutions Group plc

Opinion
We have audited the financial statements of Eagle Eye Solutions Group plc (the 
‘Parent Company’) and its subsidiaries (the ‘Group’) for the Year ended 30 June 
2026 which comprise the consolidated statement of profit or loss and total 
comprehensive income, consolidated statement of financial position, company 
statement of financial position, consolidated statement of changes in equity, 
company statement of changes in equity, consolidated statement of cash flows 
and notes to the financial statements, including significant accounting policies. 
The financial reporting framework that has been applied in the preparation of 
the Group financial statements is applicable law and UK-adopted International 
Accounting Standards. The financial reporting framework that has been applied 
in the preparation of the Parent Company financial statements is applicable 
law and United Kingdom Accounting Standards, including Financial Reporting 
Standard 102 “The Financial Reporting Standard applicable in the UK and 
Republic of Ireland” (United Kingdom Generally Accepted Accounting Practice).

In our opinion: 

•	 the financial statements give a true and fair view of the state of the Group’s 
and of the Parent Company’s affairs as at 30 June 2026 and of the Group’s 
profit for the Year then ended;

•	 the Group financial statements have been properly prepared in accordance 
with UK-adopted International Accounting Standards;

•	 the Parent Company financial statements have been properly prepared in 
accordance with United Kingdom Generally Accepted Accounting Practice; and

•	 the financial statements 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 Auditor’s responsibilities for the audit of the financial 
statements section 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 as 
applied to listed entities 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.

Summary of our audit approach

Key audit matters Group
•	 Revenue recognition
No key audit matters have been identified in respect 
of the Parent Company.

Materiality Group
•	 Overall materiality: £491k (2025: £732k)
•	 Performance materiality: £368k (2025: £549k)
 
Parent Company
•	 �Overall materiality: £425k (2025: £429k calculated 

materiality, restricted to £60k component 
materiality)

•	 Performance materiality: £318k (2025: £45k)

Scope Our audit procedures covered 89% of revenue, 96% of 
total assets and 80% of adjusted EBITDA.

Key audit matters
Key audit matters are those matters that, in our professional judgment, were 
of most significance in our audit of the Group and Parent Company financial 
statements of the current period and include the most significant assessed risks 
of material misstatement (whether or not due to fraud) we identified, including 
those which had the greatest effect on the overall audit strategy, the allocation 
of resources in the audit and directing the efforts of the engagement team. 
These matters were addressed in the context of our audit of the Group and 
Parent Company financial statements as a whole, and in forming our opinion 
thereon, and we do not provide a separate opinion on these matters. 
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INDEPENDENT AUDITOR’S REPORT
to the members of Eagle Eye Solutions Group plc continued

Revenue recognition

Key audit matter 
description

(Refer to page 63 regarding the accounting policy in 
respect of revenue recognition, page 69 in respect of 
critical judgements applied by the Directors and note 
3 to the financial statements on page 71).

The Group generates revenue via multiple streams, 
including development and set up fees, subscription 
fees and transactional fees. The nature and variety of 
revenue streams, including the judgement involved 
in applying the requirements of IFRS 15 Revenue from 
Contracts with Customers to these contracts, leads 
to an increased risk of material misstatement within 
the revenue balance. There is a risk that revenue 
may be recognised in the incorrect period given 
the judgement required in assessing the fulfilment 
of each performance obligation and consequent 
recognition of revenue.

The audit team spent considerable time and effort to 
obtain sufficient evidence over this area due to both 
the magnitude of the revenue recorded around the 
period end date and the high degree of judgement 
and estimation uncertainty involved. As such revenue 
recognition was considered a key audit matter.

How the matter was 
addressed in the audit

We tested the revenue recognised and challenged 
the judgements taken, including:
•	 �Reviewing the revenue recognition accounting 

policies in place to assess whether they remain 
appropriate based on the nature of contracts and 
in accordance with IFRS 15, including the impact of 
these policies on revenue cut-off;

•	 �Recalculating a sample of accrued and deferred 
income balances based on contract terms and 
invoice details;

•	 �Selecting a sample of revenue transactions 
recorded near and subsequent to the period end 
and tracing through to supporting documentation;

•	 �Understanding the controls in place within the 
revenue cycle and assessing the design and 
implementation of relevant controls, and then 
testing whether these relevant controls were 
operating effectively; and

•	 �Reviewing the disclosure in the financial 
statements in relation to revenue recognition, 
including the key judgements made.
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INDEPENDENT AUDITOR’S REPORT
to the members of Eagle Eye Solutions Group plc continued

Our application of materiality
When establishing our overall audit strategy, we set certain thresholds which 
help us to determine the nature, timing and extent of our audit procedures. 
When evaluating whether the effects of misstatements, both individually and 
on the financial statements as a whole, could reasonably influence the economic 
decisions of the users we take into account the qualitative nature and the size 
of the misstatements. Based on our professional judgement, we determined 
materiality as follows:

Group Parent Company

Overall materiality £491k (2025: £732k) £425k (2025: £429k 
calculated materiality, 
restricted to £60k 
component materiality)

Basis for determining 
overall materiality

5% of adjusted EBITDA 
(2025: 6% of adjusted 
EBITDA)

1% of total assets (2025: 1% 
of total assets, restricted to 
component materiality)

Rationale for 
benchmark applied

Adjusted EBITDA is 
deemed to be the primary 
performance measure for 
the users of the financial 
statements to review the 
financial performance of 
the Group.

Total assets are considered 
to be the most appropriate 
benchmark for a non-
trading entity which 
primarily acts as an 
investment holding 
company.

Performance 
materiality

£368k (2025: £549k) £318k (2025: £45k)

Basis for determining 
performance 
materiality

75% of overall materiality 75% of overall materiality

Reporting of 
misstatements to 
the Audit Committee

Misstatements in 
excess of £24,500 and 
misstatements below that 
threshold that, in our view, 
warranted reporting on 
qualitative grounds. 

Misstatements in excess of 
£21,000 and misstatements 
below that threshold that, 
in our view, warranted 
reporting on qualitative 
grounds. 

An overview of the scope of our audit 
The Group consists of 12 components, located in the following countries;

•	 United Kingdom

•	 United States of America

•	 Canada

•	 Australia

•	 New Zealand

•	 France

•	 Republic of Ireland

•	 Singapore

The coverage achieved by our audit procedures was:

Revenue

56%
33%

Full scope Specific scope

Total 
assets

73%

23%

Adj 
EBITDA

57%23%

Full scope audits were performed for three components, with four components 
subject to specific audit procedures.

Of the above, specific audit procedures for two components were undertaken 
by component auditors.
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INDEPENDENT AUDITOR’S REPORT
to the members of Eagle Eye Solutions Group plc continued

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. Our evaluation of the Directors’ assessment of the 
Group’s and Parent Company’s ability to continue to adopt the going concern 
basis of accounting included:

•	 Understanding and challenging how the cash flow forecasts for the going 
concern period, being the twelve month period from the date of approval of 
the financial statements, have been prepared and the assumptions adopted;

•	 Testing the integrity of the forecast model to check that it is 
mathematically accurate;

•	 Comparing management’s historical forecasts to actual results to determine 
whether forecast cash flows are reliable based on past experience;

•	 Performing reverse stress testing on the going concern model to understand 
the reduction in trading cash flows that would be required (after taking into 
account mitigating actions) before liquidity is exhausted and assessing the 
likelihood of this scenario; 

•	 Corroborating the availability of the revolving credit facility and assessing 
the group’s compliance with covenants throughout the going concern 
period; and

•	 Reviewing the going concern disclosures in the financial statements 
to check that they are in accordance with UK-adopted International 
Accounting Standards.

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 Group’s or the Parent 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 auditor’s 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.

Opinions 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 Strategic Report and the Directors’ Report 
for the financial year for which the financial statements are prepared is 
consistent with the financial statements; and

•	 the Strategic Report and the Directors’ Report have been prepared in 
accordance with applicable legal requirements.
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INDEPENDENT AUDITOR’S REPORT
to the members of Eagle Eye Solutions Group plc continued

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 their environment obtained in the course of the audit, we 
have not identified material misstatements in the Strategic Report or the 
Directors’ Report.

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

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

•	 the Parent Company 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.

Responsibilities of Directors
As explained more fully in the Directors’ responsibilities statement set out 
on page 50, 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 Group’s and the Parent 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 Group or the Parent Company or to cease operations, or have no realistic 
alternative but to do so.

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

The extent to which the audit was considered capable of 
detecting irregularities, including fraud
Irregularities are instances of non-compliance with laws and regulations.  
The objectives of our audit are to obtain sufficient appropriate audit evidence 
regarding compliance with laws and regulations that have a direct effect on the 
determination of material amounts and disclosures in the financial statements, 
to perform audit procedures to help identify instances of non-compliance with 
other laws and regulations that may have a material effect on the financial 
statements, and to respond appropriately to identified or suspected non-
compliance with laws and regulations identified during the audit.  

In relation to fraud, the objectives of our audit are to identify and assess the risk 
of material misstatement of the financial statements due to fraud, to obtain 
sufficient appropriate audit evidence regarding the assessed risks of material 
misstatement due to fraud through designing and implementing appropriate 
responses and to respond appropriately to fraud or suspected fraud identified 
during the audit.
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INDEPENDENT AUDITOR’S REPORT
to the members of Eagle Eye Solutions Group plc continued

However, it is the primary responsibility of management, with the oversight 
of those charged with governance, to ensure that the entity's operations are 
conducted in accordance with the provisions of laws and regulations and for 
the prevention and detection of fraud.

In identifying and assessing risks of material misstatement in respect of 
irregularities, including fraud, the Group audit engagement team and 
component auditors: 

•	 �obtained an understanding of the nature of the industry and sector, 
including the legal and regulatory frameworks that the Group and Parent 
Company operate in and how the Group and Parent Company are complying 
with the legal and regulatory frameworks;

•	 �inquired of management, and those charged with governance, about their 
own identification and assessment of the risks of irregularities, including any 
known actual, suspected or alleged instances of fraud;

•	 �discussed matters about non-compliance with laws and regulations and 
how fraud might occur including assessment of how and where the financial 
statements may be susceptible to fraud.

All relevant laws and regulations identified at a Group level and areas susceptible 
to fraud that could have a material effect on the financial statements were 
communicated to component auditors. Any instances of non-compliance with 
laws and regulations identified and communicated by a component auditor 
were considered in our audit approach.

The most significant laws and regulations were determined as follows:

Legislation / 
Regulation

Additional audit procedures performed by the Group audit engagement team 
and component auditors included: 

UK-adopted 
IAS, FRS 102 and 
Companies Act 
2006

Review of the financial statement disclosures and testing to 
supporting documentation. 

Completion of disclosure checklists to identify areas of 
non-compliance.

Tax compliance 
regulations

Inspection of advice received from external tax advisors. 

Review of information submitted to local tax authorities 
to check for consistency with other financial information 
reported.

The areas that we identified as being to material misstatement due to fraud 
were:

Risk Audit procedures performed by the audit engagement team:

Revenue 
recognition

Please refer to key audit matters section of the audit report 
for further details on the testing performed on this key 
audit matter.

Management 
override of 
controls 

Testing the appropriateness of journal entries and 
other adjustments; 

Assessing whether the judgements made in making 
accounting estimates are indicative of a potential bias; and

Evaluating the business rationale of any significant transactions 
that are unusual or outside the normal course of business.

A further description of our responsibilities for the audit of the financial 
statements is located on the Financial Reporting Council’s website at: http://
www.frc.org.uk/auditorsresponsibilities. This description forms part of our 
auditor’s report.
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Use of our report 
This report is made solely to the Company’s members, as a body, in accordance 
with Chapter 3 of Part 16 of the Companies Act 2006. Our audit work has been 
undertaken so that we might state to the Company’s members those matters 
we are required to state to them in an auditor’s report and for no other purpose.  
To the fullest extent permitted by law, we do not accept or assume responsibility 
to anyone other than the Company and the Company’s members as a body, for 
our audit work, for this report, or for the opinions we have formed.

ALAN SUMMERFIELD (Senior Statutory Auditor)
For and on behalf of RSM UK Audit LLP, Statutory Auditor

Chartered Accountants 
25 Farringdon Street 
London 
EC4A 4AB

15 September 2026

INDEPENDENT AUDITOR’S REPORT
to the members of Eagle Eye Solutions Group plc continued
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND TOTAL COMPREHENSIVE INCOME 
for the Year ended 30 June 2026

Continuing operations Note
2026             
£000

2025
£000

Revenue 3 46,671 48,196

Direct costs (13,480) (13,695)

Direct profit 21 33,191 34,501

Indirect operating expenses (34,287) (31,690)

Other income 23 857 162

Adjusted EBITDA(1) 9,827 12,193

Acquisition costs – (423)

Restructuring costs (524) (418)

Share-based payment related expenses (1,733) (539)

Depreciation and amortisation (8,624) (7,840)

Research and development 
expenditure credits 815 –

Operating (loss)/profit 4 (239) 2,973

Finance income 6 126 98

Finance expense 6 (68) (84)

(Loss)/profit before taxation (181) 2,987

Taxation credit/(charge) 7 463 (1,358)

Continuing operations Note
2026             
£000

2025
£000

Profit after taxation for the 
financial year 282 1,629

Items that may be reclassified to 
profit or loss

Foreign exchange adjustments 291 (779)

Total comprehensive profit 
attributable to the owners of 
the parent for the financial year 573 850

Earnings per share

From continuing operations

Basic 8 0.94p      5.49p

Diluted 8 0.84p              4.89p

(1)	 Adjusted EBITDA excludes the share-based payment charge, depreciation, amortisation, finance income 
and expenses and taxation from the measure of profit, along with restructuring costs and the costs 
associated with the acquisition of Promotional Payments Solutions in 2025 as set out in Note 21.
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Note
2026
£000                  

2025
£000             

Non-current assets

Intangible assets 9 20,536 20,748

Contract fulfilment intangible asset 10 2,739 2,884

Property, plant and equipment 11 857 793

Non-current tax receivable – 306

Deferred taxation 15 7,270 4,821

31,402 29,552

Current assets

Trade and other receivables 12 11,980 9,673

Current tax receivable 693 467

Cash and cash equivalents 16 16,124 12,327

28,797 22,467

Total assets 60,199 52,019

Current liabilities

Trade and other payables 13 (16,636) (12,375)

Current tax payable (368) (176)

IFRS 15 deferred income (2,147) (2,358)

Financial liabilities 14 – (51)

(19,151) (14,960)

Note
2026
£000                  

2025
£000             

Non-current liabilities

Other payables 13 (567) (303)

IFRS 15 deferred income (3,092) (3,299)

Deferred taxation 15 (805) (789)

(4,464) (4,391)

Total liabilities (23,615) (19,351)

Net assets 36,584 32,668

Equity attributable to owners of 
the parent

Share capital 17 302 297

Share premium 17 30,665 30,135

Merger reserve 17 3,278 3,278

Share option reserve 8,767 9,189

Treasury share reserve 17 – –

Retained losses (6,428) (10,231)

Total equity 36,584 32,668

These financial statements were approved by the Board on 15 September 2026 
and signed on its behalf by:

L Sharman-Munday		  T Mason
Director			   Director

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
as at 30 June 2026
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
for the year ended 30 June 2026

Share capital
£000

Share premium
£000

Merger reserve
£000

Share 
option reserve

£000

Treasury 
share reserve

£000
Retained losses

£000
Total  
£000

Balance at 1 July 2024 296 30,089 3,278 9,084 – (9,875) 32,872
Profit for the financial year – – – – – 1,629 1,629
Other comprehensive income

Foreign exchange adjustments – – – – – (779) (779)
– – – – – 850 850

Transactions with owners recognised in equity

Exercise of share options 1 46 – – – – 47
Fair value of share options exercised in the year – – – (430) – 430 –
Fair value of share options lapsed in the year – – – (4) – 4 –
Share-based payment charge – – – 539 – – 539
Tax on share-based payments – – – – – (1,640) (1,640)

1 46 – 105 – (1,206) (1,054)

Balance at 30 June 2025 297 30,135 3,278 9,189 – (10,231) 32,668

Profit for the financial year – – – – – 282 282
Other comprehensive income

Foreign exchange adjustments – – – – – 291 291
– – – – – 573 573

Transactions with owners recognised in equity

Exercise of share options 5 57 – – – – 62
Fair value of share options exercised in the year – – – (1,920) – 1,920 –
Fair value of share options lapsed in the year – – – (29) – 29 –
Share-based payment charge – – – 1,527 – – 1,527
Tax on share-based payments – – – – – 1,281 1,281
Purchase of treasury shares – – – – (1,000) – (1,000)
Sale of treasury shares – 473 – – 1,000 – 1,473

5 530 – (422) – 3,230 3,343
Balance at 30 June 2026 302 30,665 3,278 8,767 – (6,428) 36,584

Included in Retained losses is a cumulative foreign exchange loss of £718,000 (2025: £1,009,000).
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CONSOLIDATED STATEMENT OF CASH FLOWS
for the year ended 30 June 2026

2026
£000

2025
£000

Cash flows from operating activities

(Loss)/profit before taxation (181) 2,987

Adjustments for:

Depreciation 588 702

Amortisation 8,036 7,137

Loss on disposal of fixed assets 6 –

Share-based payment charge 1,527 539

Finance income (126) (98)

Finance expense 68 84

(Increase)/decrease in trade and other 
receivables (2,225) 798

Increase in trade and other payables 3,129 966

Income tax paid (386) (509)

Income tax received 701 896

Net cash flows from operating activities 11,137 13,502

Cash flows from investing activities

Payments to acquire property, plant and 
equipment (170) (155)

Payments to acquire intangible assets and 
contract fulfilment costs (7,643) (6,024)

Interest received 126 53

Acquisitions, net of cash and cash equivalents 
acquired – (4,184) 

Net cash flows used in investing activities (7,687) (10,310)

2026
£000

2025
£000

Cash flows from financing activities

Net proceeds from issue of equity 62 46

Purchase of shares into treasury (1,000) –

Sale of shares from treasury 1,473 –

Repayment of borrowings (48) (121)

Capital payments in respect of leases (391) (526)

Interest paid in respect of leases (40) (52)

Interest paid (27) (32)

Net cash flows from/(used in) financing 
activities 29 (685)

Net increase in cash and cash equivalents in 
the year 3,479 2,507

Foreign exchange adjustments 318 (756)

Cash and cash equivalents at beginning of year 12,327 10,576

Cash and cash equivalents at end of year 16,124 12,327
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

1	 Accounting policies
General information
Eagle Eye Solutions Group plc (the ‘Company’) is a public limited company 
domiciled in the United Kingdom and was incorporated in England & Wales 
with company number 08892109 on 12 February 2014. The Company has its 
registered office at 5 New Street Square, London EC4A 3TW. The principal places 
of business of the Group are its offices in London and Manchester and it also 
operates in France, Ireland, Canada, Australia, New Zealand, Singapore and 
the USA.

Basis of preparation
These consolidated financial statements have been prepared on a going 
concern basis under the historical cost convention, and in accordance with 
UK-adopted International Accounting Standards and the International 
Financial Reporting Interpretations Committee (IFRIC) interpretations issued 
by the International Accounting Standards Board (IASB) that are effective or 
issued and early adopted as at the date of these financial statements and in 
accordance with the provisions of the Companies Act 2006.

Adjusted EBITDA and Adjusted EBITA (see Note 21) are presented as the 
Directors consider these performance measures provide a more accurate 
indication of the underlying performance of the Group and are commonly used 
by City analysts and investors.

The preparation of financial statements requires management to exercise its 
judgement in the process of applying accounting policies. The areas involving 
a higher degree of judgement, or areas where assumptions and estimates are 
significant to the financial information, are disclosed in Note 2.

The presentational and functional currency of the Group is Sterling. Results in 
these financial statements have been prepared to the nearest £1,000.

New standards, amendments and interpretations issued but not effective 
for the financial year beginning 1 July 2025 and not early adopted

The IASB and IFRIC have issued the following relevant standards and 
interpretations with effective dates as noted below:

Standard Key requirements
Effective date (for annual 
periods beginning on or after)

Amendments 
to IFRS 9 
and IFRS 7 
Classification 
and 
Measurement 
of Financial 
Instruments

The amendments clarify that a 
financial liability is derecognised on 
the ‘settlement date’ and introduce 
an accounting policy choice to 
derecognise financial liabilities settled 
using an electronic payment system 
before the settlement date, amongst 
other clarifications and disclosure 
enhancements. Adoption of the 
amendments is not expected to have 
a material impact on the Consolidated 
Financial Statements of the Group.

1 January 2026

IFRS 18 
Presentation 
and Disclosure 
in Financial 
Statements

The standard will replace IAS 1 and 
aims to meet investor demand for 
better, more comparable information 
about companies’ performance. 
Although the standard will not change 
the accounting results of the Group, 
additional disclosures, in particular 
around management-defined 
performance measures, will be required.

1 January 2027

IFRS 19 
Subsidiaries 
without public 
accountability: 
Disclosures

This standard allows eligible subsidiaries 
to apply IFRS accounting standards 
with reduced disclosure requirements. 
Adoption of this standard will not 
impact the consolidated or company 
financial statements.

1 January 2027

There are no other IFRSs or amendments that are not yet effective that would 
be expected to have a material impact on the Group.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS CONTINUED

1	 Accounting policies continued
Going concern
As part of their going concern review the Directors have followed the guidelines 
published by the Financial Reporting Council entitled “Guidance on the Going 
Concern Basis of Accounting and Reporting on Solvency and Liquidity Risks- 
Guidance for directors of companies that do not apply the UK Corporate 
Governance Code”.

The Directors have prepared detailed financial forecasts and cash flows looking 
three years beyond the date of these consolidated financial statements. In 
developing these forecasts, the Directors have made assumptions based upon 
their view of the current and future economic conditions that will prevail over the 
forecast period. 

On the basis of the above projections and after considering sensitivities to these 
projections, the Directors are confident that the Group has sufficient working capital 
and available funds to honour all of its obligations to creditors as and when they fall 
due. In reaching this conclusion, the Directors have considered the forecast cash 
headroom, including the impact of the revolving credit facility with HSBC Innovation 
Bank and the covenants associated with it, the resources available to the Group and 
the potential impact of changes in forecast growth and other assumptions, including 
the potential to avoid or defer certain costs and to reduce discretionary spend as 
mitigating actions in the event of such changes. Accordingly, the Directors continue to 
adopt the going concern basis in preparing these consolidated financial statements.

Basis of consolidation 
The consolidated financial statements consolidate those of the Company and its 
subsidiary undertakings drawn up to 30 June each year. Subsidiaries are entities 
where the Company has: power over the entity; exposure, or rights, to variable 
returns from its involvement with the entity; and the ability to use its power over the 
entity to affect the amount of its returns. The Group generally obtains and exercises 
control through voting rights. 

Other than the results of Eagle Eye Solutions Limited which are accounted for in 
accordance with the principles of merger accounting, the results of subsidiaries 
acquired are consolidated from the date on which control passed under the 
acquisition method. This involves the recognition at fair value of the assets, liabilities 
and contingent liabilities of the subsidiary at the acquisition date. These fair values 
are also used as the bases for subsequent measurement in accordance with the 
Group’s accounting policies. 

All intra-group transactions, balances, income and expenses are eliminated 
on consolidation. 

Foreign currencies
Transactions in foreign currencies are initially recorded at the functional currency 
rate for the relevant legal entity prevailing at the date of the transactions. The 
assets and liabilities of entities with a non-Sterling functional currency are 
expressed in Sterling using exchange rates prevailing at the reporting date and 
the profit or loss for each such entity is expressed in Sterling using exchange 
rates prevailing at the date of the transaction.

Revenue recognition
Revenue comprises the fair value of the consideration received or receivable 
from contracts with customers for the provision of the Group’s services, 
excluding any applicable sales taxes, and is recognised at the point that the 
performance obligations to the customer have been satisfied, as set out below.  

Products and Services
Nature and timing of satisfaction of performance obligations 
and significant payment terms

Development 
and set up fees

The Group uses an Agile methodology in its development. 
When delivering services to certain clients the nature of this 
development is that the exact form and functionality of the 
final solution is agreed through consultation with the client 
as the development progresses. In these circumstances, 
the development phase of the project which is not integral 
to the provision of the basic Software as a Service (SaaS) 
solution is a separate performance obligation, which is 
delivered over the period of development, with revenue 
recognised based on the number of hours worked. This is 
a separate performance obligation as the client could use 
some of their learnings from this work, which they take part 
in with the Eagle Eye team, without the SaaS solution.

In other cases, where the client has purchased the Group’s 
standard product, there is a single performance obligation- 
the delivery of a SaaS solution. In these circumstances, 
the development and set up fees will be recognised over 
the period from when the SaaS solution is launched to the 
client to the end of the contract period.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS CONTINUED

1	 Accounting policies continued
Revenue recognition continued

Products and Services
Nature and timing of satisfaction of performance obligations 
and significant payment terms

Subscription fees Subscription fees covering, inter alia, licences, hosting 
and support services, form part of the SaaS performance 
obligation and are recognised over time from when the 
SaaS solution is made available to the end of the contract 
period. Generally for the provision of a SaaS solution, such 
revenue is recognised on a straight line basis. 

Subscription fees are invoiced on a monthly, quarterly, bi-
annual or annual basis. Where invoices are raised in advance 
of the performance obligation being satisfied, a portion is 
recognised in deferred income in the Statement of Financial 
Position.

Transactional 
fees

Transactional fees are linked to transactional volumes 
and are recognised as the transactions occur, due to the 
inherent unpredictability of their timing and volume.

Where the services provided to a client represent a single performance 
obligation the entire transaction price is allocated to that performance 
obligation. In determining the transaction price, consideration is given to any 
amounts collected on behalf of third parties, which are not included within the 
transaction price, and whether there is any financing component. The Group’s 
credit terms offered to its clients mean that there is no finance component to 
amounts charged to clients.

Where a contract covers multiple performance obligations, such as where the 
development phase of a project and the delivery of the SaaS solution represent 
separate performance obligations, the transaction price for each individual 
performance obligation will be determined by considering a number of factors 
including the stand alone selling price for the services provided to satisfy the 
performance obligation, any variable consideration and the properties of any 
associated licences.

Direct costs
The Group’s direct costs include costs directly attributable to sales including the 
cost of the Group’s cloud infrastructure, the Customer Success team, sending 
SMS messages, revenue share agreements and bespoke development and 
implementation work.

Operating profit
Operating profit comprises the Group’s revenue for the provision of services, less 
the costs of providing those services and administrative overheads, including 
depreciation and amortisation of the Group’s non-current assets. 

Property, plant and equipment
Purchased property, plant and equipment is stated at cost less accumulated 
depreciation and any provision for impairment losses. 

Cost includes the original purchase price of the asset and the costs attributable 
to bringing the asset to its working condition for its intended use. Depreciation 
is charged so as to write off the costs of assets over their estimated useful lives, 
on the following bases:

Right of use assets		  In line with term of lease 
Computer equipment		  2 to 3 years, straight-line 
Office furniture and fittings	 3 to 5 years, straight-line

The economic lives of assets are reviewed by the Directors on at least an annual 
basis and are amended as appropriate.

Intangible assets 
Goodwill
Goodwill arising on business combinations represents the difference between 
the consideration for a business acquisition and the fair value of the net 
identifiable assets acquired, less any accumulated impairment losses. The 
consideration for a business acquisition represents the fair value of assets given 
and equity instruments issued in return for the assets acquired. Goodwill is 
not amortised but is subject to an impairment review which is performed at 
least annually.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS CONTINUED

1	 Accounting policies continued
Intangible assets continued
Costs to obtain contracts
The Group recognises the incremental costs of obtaining contracts with 
customers as an asset if those costs are expected to be recoverable, and records 
them in ‘intangible assets’ in the Consolidated Statement of Financial Position. 
Incremental costs of obtaining contracts are those costs that the Group incurs 
to obtain a contract with a customer that would not have been incurred if the 
contract had not been obtained and are amortised over the expected initial 
period of the client relationship. The Group does not reinstate costs previously 
expensed should the recognition criteria be met in a later period.

Internally-generated development intangible assets
An internally-generated development intangible asset arising from the Group’s 
product development is recognised as intellectual property if, and only if, the 
Group can demonstrate all of the following:

•	 the technical feasibility of completing the intangible asset so that it will be 
available for use or sale;

•	 its intention to complete the intangible asset and use or sell it;

•	 its ability to use or sell the intangible asset;

•	 how the intangible asset will generate probable future economic benefits;

•	 the availability of adequate technical, financial and other resources to 
complete the development and to use or sell the intangible asset; and

•	 its ability to measure reliably the expenditure attributable to the intangible 
asset during its development.

Internally-generated development intangible assets are amortised in the 
statement of comprehensive income on a straight-line basis over their 
estimated useful lives of three years.

Where no internally-generated intangible asset can be recognised, research and 
development expenditure is recognised as an expense in the period in which it 
is incurred.

Software
Purchased software is stated at cost less accumulated amortisation and any 
provision for impairment losses. Amortisation is charged so as to write off the 
costs of assets over their estimated useful lives of three years.

Contract fulfilment intangible asset
The Group recognises the costs incurred in fulfilling future performance 
obligations for contracts with customers, where those costs are directly 
associated with the contract, as an intangible asset if those costs are expected 
to be recoverable, and records them in the Consolidated Statement of Financial 
Position. Costs associated with fulfilment of future performance obligations 
are amortised over the period that those specific performance obligations 
are performed.

Acquired intangible assets
On acquisition, specific intangible assets are identified and recognised 
separately from goodwill and then amortised over their estimated useful lives of 
between two and five years. These include items such as customer relationships 
and intellectual property.

Impairment of non-current assets 
The Group reviews the carrying amounts of its assets annually to determine 
whether there is any indication that those assets have suffered an impairment 
loss. If any such indication exists, the recoverable amount of the asset is 
estimated in order to determine the extent of the impairment loss (if any). 
Where the asset does not generate cash flows that are independent from other 
assets, the Group estimates the recoverable amount of the cash-generating unit 
to which the asset belongs. An intangible asset with an indefinite useful life is 
tested for impairment at least annually and whenever there is an indication that 
the asset may be impaired.

Recoverable amount is the higher of fair value less costs to sell and value in 
use. In assessing value in use, the estimated future cash flows are discounted 
to their present value using a pre-tax discount rate that reflects current market 
assessments of the time value of money and the risks specific to the asset for 
which the estimates of future cash flows have not been adjusted.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS CONTINUED

1	 Accounting policies continued
Impairment of non-current assets continued
If the recoverable amount of an asset (or cash-generating unit) is estimated 
to be less than its carrying amount, the carrying amount of the asset (or cash-
generating unit) is reduced to its recoverable amount. In the case of a cash-
generating unit, any impairment loss is charged first to any goodwill in the cash-
generating unit and then pro rata to the other assets of the cash-generating unit.

Financial instruments
Financial assets and financial liabilities are recognised in the consolidated 
Statement of Financial Position when the Group becomes party to the 
contractual provisions of the instrument. Financial assets are de-recognised 
when the contracted rights to the cash flows from the financial asset expire or 
when the contracted rights to those assets are transferred. Financial liabilities 
are de-recognised when the obligation specified in the contract is discharged, 
cancelled or expired. 

Financial assets
(a) Trade and other receivables
Trade and other receivables are recognised initially at their fair value and then 
at amortised cost using the effective interest method. Appropriate provisions 
for estimated irrecoverable amounts are recognised in the statement of 
comprehensive income using the expected credit loss approach. The impairment 
methodology applied depends on whether there has been a significant change 
in credit risk. For trade receivables, the Group applies the simplified approach 
permitted by IFRS 9, which requires expected lifetime losses to be recognised 
from initial recognition of the receivables. 

(b) Cash and cash equivalents
Cash and cash equivalents comprise cash on hand and demand deposits held 
on call with banks. The Group does not consider cash received on behalf of and 
due to the Group’s clients as cash and cash equivalents. These amounts are held 
within other debtors.

Financial liabilities and equity 
(c) Trade and other payables
Trade payables are recognised initially at their fair value and then amortised cost. 

(d) Borrowings
Borrowings are initially recognised at fair value, net of transaction costs incurred. 
Borrowings are subsequently measured at amortised cost.

(e) Lease liabilities
Lease liabilities are initially recognised at the present value of the lease payments 
and then at amortised cost.

(f) Equity instruments
An equity instrument is any contract that evidences a residual interest in the 
assets of an entity after deducting all of its liabilities. Equity instruments issued 
by the Company are recorded at the proceeds received, net of issue costs. 
Shares purchased into treasury are recorded at cost.

Leases 
At inception of a contract, the Group assesses whether a contract is, or contains, a 
lease. A contract is, or contains, a lease if the contract conveys the right to control 
the use of an identified asset for a period of time in exchange for consideration. 
To assess whether a contract is a lease, the Group assesses whether:

•	 The contract involves the use of an identified asset;

•	 The Group has the right to obtain substantially all of the economic benefits 
from use of the asset throughout the period of use; and

•	 The Group has the right to direct the use of the asset. The Group has this right 
when it has the decision-making rights that are most relevant to changing 
how and for what purpose the asset is used.

At inception or on reassessment of a contract that contains a lease component, 
the Group allocates the consideration in the contract to each lease component 
on the basis of their relative stand-alone prices.

The Group recognises a right-of-use asset and a lease liability at the lease 
commencement date. The right-of-use asset is initially measured at cost, 
which comprises the initial amount of the lease liability adjusted for any lease 
payments made at or before the commencement date, plus any initial direct 
costs incurred.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS CONTINUED

1	 Accounting policies continued
Leases continued
The right-of-use asset is subsequently depreciated using the straight-line 
method from the commencement date to the earlier of the end of the useful life 
of the right-of-use asset or the end of the lease term. The estimated useful lives 
of right-of-use assets are determined on the same basis as those of property, 
plant and equipment. 

The lease liability is initially measured at the present value of the lease payments, 
discounted using the interest rate implicit in the lease, or if that rate cannot be 
readily determined, the Group’s incremental borrowing rate. Lease payments 
included in the measurement of the lease liability comprise the contracted 
fixed payments.

The lease liability is measured at amortised cost using the effective interest 
method. It is remeasured when there is a change in future lease payments 
arising from a change in an index or rate or if the Group changes its assessment 
of whether it will exercise an extension or termination option. When the lease 
liability is remeasured in this way, a corresponding adjustment is made to the 
carrying amount of the right-of-use asset or is recorded in profit or loss if the 
carrying amount of the right-of-use asset has been reduced to £nil.

Short term leases and leases of low-value assets
The Group has elected not to recognise right-of-use assets and lease liabilities for 
short-term leases that have a minimum lease term of 12 months or less and leases 
of low-value assets which the Group considers to be any lease for an asset with 
a cost of less than £5,000. The Group recognises the lease payments associated 
with these leases as an expense on a straight-line basis over the lease term.

Employee benefits
The Group operates a defined contribution auto-enrolment personal pension 
scheme for UK employees of the Group. Elsewhere employees contribute to 
personal pension schemes as applicable in their respective jurisdictions. In all 
cases, the assets of the schemes are held separately from those of the Group in 
independently administered funds. The pension costs charged in the income 
statement are the contributions payable to the schemes in respect of the 
accounting period.

Current and deferred income tax
Current tax
The tax currently payable is based on taxable profit or loss for the year in each 
territory. Taxable profit or loss differs from the profit or loss for the financial year 
as reported in the statement of total comprehensive income because it excludes 
items of income or expense that are taxable or deductible in other years and 
it further excludes items that are never taxable or deductible. The Group’s 
liability for current tax is calculated using tax rates that have been enacted or 
substantively enacted by the reporting date.

From 2026, UK Research & Development tax credits are accounted for under 
the research and development expenditure credits scheme whereby the credit 
due is recognised as other income for the period in profit before taxation. Due to 
its non-trading nature, the credit is excluded from the alternative performance 
measure of adjusted EBITDA. Formerly such credits were recognised under the 
SME tax credit scheme and deducted from the tax expense for the period.

Deferred tax
Deferred tax is the tax expected to be payable or recoverable on differences 
between the carrying amounts of assets and liabilities in the consolidated 
financial statements and the corresponding tax bases used in the computation 
of taxable profit. 

Deferred tax liabilities are generally recognised for all taxable temporary 
differences and deferred tax assets are recognised to the extent that it is 
probable that future taxable profits will be available against which deductible 
temporary differences can be utilised. Such assets and liabilities are not 
recognised if the temporary difference arises from the initial recognition of 
goodwill or from the initial recognition (other than in a business combination) 
of other assets and liabilities in a transaction that affects neither the taxable 
profit nor the accounting profit.

Deferred tax is calculated at the tax rates that are expected to apply in the 
period when the liability is settled or the asset is realised based on tax laws and 
rates that have been enacted or substantively enacted at the reporting date. 
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1	 Accounting policies continued
Current and deferred income tax continued
Deferred tax continued
Deferred tax is charged or credited in the income statement, except when it 
relates to items charged or credited in other comprehensive income, in which 
case the deferred tax is also dealt with in other comprehensive income.

Deferred tax assets and liabilities are offset when there is a legally enforceable 
right to set off current tax assets against current tax liabilities and when they 
relate to income taxes levied by the same taxation authority and the Group 
intends to settle its current tax assets and liabilities on a net basis.

Share-based payments
The Company issues equity-settled share-based remuneration to certain 
employees as consideration for services. Equity-settled share-based payments 
are measured at fair value at the date of grant by reference to the fair value 
of the equity instruments granted calculated using the Black-Scholes or 
Monte Carlo models as appropriate. The fair value determined at the grant 
date of equity-settled share-based payments is recognised as an expense 
over the vesting period on a straight-line basis, based on the Group’s estimate 
of the number of instruments that will eventually vest with a corresponding 
adjustment to equity. The expected life used in the valuation, based on the 
Directors’ best estimate, takes account of the effect of non-transferability, 
exercise restrictions, and behavioural considerations.

Non-vesting and market vesting conditions are taken into account when 
estimating the fair value of the options at grant date. Service and non-market 
vesting conditions are taken into account by adjusting the number of options 
expected to vest at each reporting date.

When the options are exercised the Company issues new shares. The proceeds 
received net of any directly attributable transaction costs are credited to share 
capital (nominal value) and share premium.

Segment reporting
Operating segments are reported in a manner consistent with the internal 
reporting provided to the chief operating decision maker. The chief operating 
decision maker, who is responsible for allocating resources and assessing 
performance of the operating segments, has been identified as the Board of 
Directors that makes strategic decisions.

Equity
Equity comprises the following:

•	 Share capital, representing the nominal value of issued shares of the Company;

•	 Share premium, representing the excess over the nominal value of the fair 
value of consideration received for shares and the excess of proceeds from 
the sale of shares acquired into treasury through the Company’s buyback 
programme over their original cost, net of expenses of the share issue;

•	 Treasury shares, representing the cost of shares acquired into treasury 
through the Company’s buyback programme, offset by the proceeds from 
their subsequent sale, up to the original cost;

•	 Merger reserve, representing the excess of the Company’s investment over 
the nominal value of Eagle Eye Solutions Limited’s shares acquired using the 
principles of merger accounting;

•	 Share option reserve, representing the cost of equity-settled share-based 
payments until such share options are exercised or lapse; and

•	 Retained earnings.
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2	 Critical accounting estimates and judgements 
The preparation of these consolidated financial statements requires the 
Directors to make judgements and estimates that affect the reported amounts 
of assets and liabilities at each reporting date and the reported amounts 
of revenue during the reporting periods. Estimates and judgements are 
continually evaluated and are based on historical experience and other factors, 
including expectations of future events that are believed to be reasonable under 
the circumstances. Actual results could differ from these estimates. Information 
about such judgements and estimations are contained in individual accounting 
policies. The key judgements and sources of estimation uncertainty that could 
cause an adjustment to be required to the carrying amount of assets or liabilities 
within the next accounting period are outlined below:

Capitalisation of internally-generated intangible assets
Careful judgement by the Directors is applied when deciding whether the 
recognition requirements as defined within IAS 38 Intangible Assets for 
development costs have been met. This is necessary as the economic success 
of any product development is uncertain until such time as technical viability 
has been proven and commercial supply agreements are likely to be achieved. 
Judgements are based on the information available at each reporting date 
which includes contracts signed, pipeline conversations and results of QA 
testing. In addition, all internal activities related to research and development 
of new products are continuously monitored by the Directors through the 
Product Board. The Directors exercise judgement in determining the costs to be 
capitalised and will use estimates to determine the useful economic life to be 
applied to the asset. Costs capitalised in the year to 30 June 2026 are £5.1 million 
(2025: £2.9 million).

Impairment of internally-generated intangible assets
The Group reviews the carrying value of its assets annually to determine whether 
there is any indication that those assets have suffered an impairment loss. If any 
such indication exists a review of the recoverable value of the asset is performed. 
This review involves the use of judgement to consider the future projected income 
streams that will result from the aforementioned costs. The expected future cash 
flows are modelled and discounted over the estimated expected life of the assets 
in order to test for impairment. In the years represented in these consolidated 
financial statements no impairment charge was recognised as a result of these 
reviews. 

See Note 9 for details on the sensitivity of the headroom available on the 
carrying value of internally-generated intangible assets. The carrying value 
of internally generated intangible assets at 30 June 2026 is £11.7 million 
(2025: £9.9 million).

Impairment of goodwill
The Group determines whether goodwill arising on acquisitions is impaired at 
least on an annual basis. This requires an estimation of the ‘value in use’ of the 
cash-generating units to which the goodwill is allocated. Estimating a value in 
use amount requires the Directors to make an estimate of the expected future 
cash flows from the cash-generating unit and also to choose a suitable discount 
rate in order to calculate the present value of those cash flows. 

The Group’s patented, proprietary technology and service offering are unique 
and there are therefore no direct competitors against whom forecast growth 
and discount rates can be compared. Therefore the growth and discount rates 
are selected based on comparison with those of the Group’s partners and those 
companies that the Group is compared with by City analysts and investors. 

The actual cash flows may be different from the Directors’ estimates, which 
could impact the carrying value of the goodwill and therefore operating results 
negatively. See Note 9 for details on the sensitivity of the headroom available on 
the carrying value of goodwill. The carrying value of goodwill at 30 June 2026 is 
£8.7 million (2025: £8.6 million).

Revenue recognition
Revenue is measured based on the consideration specified in a contract with 
a client and is recognised when the performance obligations specified in a 
contract are transferred to a client, which may be at a point in time or over time. 

For the Group’s largest clients, the initial stage of engagement will often include 
scoping and rescoping of the solution, working in consultation with clients 
under an agile methodology. In this case revenue for the implementation 
services will be recognised as the scoping and development of the solution 
is completed. Otherwise, the performance obligation is the delivery of a SaaS 
solution and the implementation is an integral part of this. The associated 
revenue will therefore be recognised over the period that the service is live, 
post implementation. Therefore the Directors must exercise their judgement 
in determining those instances where the implementation services form a 
separate performance obligation for the client.
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2	 Critical accounting estimates and judgements continued
Revenue recognition continued
Revenue related to implementation services in the year to 30 June 2026 was 
£6.0 million (2025: £7.5 million). Once a service is live for a client there is generally 
only one performance obligation - the provision of the SaaS solution. This meets 
the criteria to be recognised over time and, because the SaaS solution should 
be provided on a continuing basis, the Directors have exercised their judgement 
that it is appropriate to recognise this revenue on a straight-line basis, reflecting 
the passage of time. 

Contract costs
Costs associated with winning new contracts, such as sales commission for the 
Group’s ‘Win’ sales team, are capitalised within intangible assets and amortised 
over the longer of the contract period or the expected term of the client 
relationship, where significant further costs are not expected to be incurred for 
renewal. Costs associated with implementation of the Group’s SaaS solution are 
capitalised as Contract fulfilment costs and amortised over the period of the 
performance obligation. The Directors exercise judgement in determining the 
costs to be capitalised and use estimates to determine the expected term of the 
client relationship. Contract costs capitalised in the year to 30 June 2026 were 
£2.6 million (2025: £2.9 million).

Share-based payment charge
The Group issues share options and other share-based incentives to certain 
employees. The Black Scholes and Monte Carlo models are used to calculate 
the appropriate charge for these options. The choice and use of these models 
to calculate a charge involves using a number of estimates and judgements 
to establish the appropriate inputs to be entered into the model, covering 
areas such as the use of an appropriate risk-free interest rate and dividend rate, 
exercise restrictions and behavioural considerations. A significant element of 
judgement is therefore involved in the calculation of the charge. In addition, 
the Directors estimate the percentage of options that are expected to vest 
considering the likelihood of achieving performance targets and employee 
churn rates. Should more options vest than estimated the charge would 
increase. Should 5% more employees leave than estimated, the annual 
charge would reduce by approximately £0.3m.

The total charge recognised in the year to 30 June 2026 is £1.5 million (2025: 
£0.5 million). Further information on share options can be found in Note 18.

Deferred tax asset recognition
The recognition of deferred tax assets requires significant judgement by the 
Directors in assessing whether it is probable that future taxable profits will be 
available, against which brought-forward tax losses and share-based payment 
credits can be utilised. This assessment takes into account the likely timing and 
level of forecast taxable profits, together with the potential impact of future tax 
planning strategies.

In forming their judgement, the Directors considered the Group’s EBITDA 
history, its pipeline of opportunities and the forecast growth trajectory. 
The assessment of recoverability was based on the Group’s three-year 
financial forecast, used for going concern and supplemented by longer-term 
assumptions consistent with those used for impairment testing. These forecasts 
reflect the Directors’ views of continued success in winning new business and 
are based on management’s experience, the current pipeline and the historic 
success of the Group.

Accordingly, the Directors are satisfied that convincing evidence exists to 
demonstrate the recoverability of the brought-forward tax losses and that 
recognition of the related deferred tax asset fully meets the 'probable' threshold 
under IAS 12.

The value of the unrecognised tax losses at 30 June 2026 was £1.0m (2025: £nil). 
The deferred tax asset in relation to tax losses carried forward is valued at £4.3 
million (2025: £4.2 million). There are no restrictions on the losses carried forward 
which are primarily in the UK and do not expire. Should actual performance be 
10% worse than Directors’ estimates, the asset would still be recoverable in the 
same time period.

A deferred tax asset of £3.2 million (2025: £1.4 million) is also recognised in 
respect of share-based payments in the UK. The recoverability of these assets 
is dependent on the timing of exercise of associated options as well as taxable 
profits. Based on the life of the options, the weighted average exercise price of 
the options versus the current share price and historic experience, the Directors 
have a high level of expectation that the options will be exercised in future years. 
Further information on the Group’s deferred tax position can be found in Note 15. 

EAGLE EYE SOLUTIONS GROUP PLC  ANNUAL REPORT AND ACCOUNTS 202670

OTHER INFORMATIONFINANCIAL STATEMENTSGOVERNANCESTRATEGIC REPORTOVERVIEW



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS CONTINUED

2	 Critical accounting estimates and judgements continued
Presentation of direct costs in statement of profit or loss and total 
comprehensive income
Careful judgement is applied by the Directors when deciding whether a cost 
should be included within direct costs, taking into consideration whether that 
cost can be directly associated with revenue earned. This assessment includes 
consideration of whether the cost is required to be accounted for elsewhere in 
the financial statements under UK adopted International Accounting Standards, 
whether it would be incurred regardless of any revenue being earned and 
whether it would still be incurred if the business was not investing for 
future benefits.

3	 Segmental analysis 
The Group is organised into two principal operating divisions for management 
purposes. These reflect the organic Eagle Eye business, which the PPS business 
acquired in 2025 has been subsumed into and the EagleAI business acquired 
in 2023. All non-current assets are held in the organic Eagle Eye business in the 
United Kingdom, other than the right of use asset relating to the lease for the 
Paris office of EagleAI and capitalised intellectual property of EagleAI of £1.5 
million and capitalised intellectual property of PPS of £0.9 million.

Eagle Eye
2026
£000

EagleAI
2026
£000

Total
2026
£000

Eagle Eye
2025
£000

EagleAI 
2025
£000

Total 
2025
£000

Revenue 38,888 7,783 46,671 42,452 5,744 48,196

Direct costs (12,206) (1,274) (13,480) (12,759) (936) (13,695)

Direct profit 26,682 6,509 33,191 29,693 4,808 34,501

Adjusted net 
indirect operating 
costs (19,861) (3,503) (23,364) (18,347) (3,961) (22,308)

Adjusted EBITDA 6,821 3,006 9,827 11,346 847 12,193

Revenue is analysed as follows:

Service
2026
£000

2025
£000

Development and set up fees 5,997 7,501

Subscription and transaction fees 40,674 40,695

46,671 48,196

Product
2026
£000

2025
£000

AIR revenue 34,918 41,948

EagleAI revenue 7,783 5,744

PPS revenue 3,210 –

Messaging revenue 760 504

46,671 48,196

Timing
2026
£000

2025
£000

Services transferred over time 46,671 48,196

In the year to 30 June 2026, revenue from one of the Group’s North American 
AIR customers represented more than 10% of the Group’s revenue. Revenue 
related to this customer was £5.7 million. In the year to 30 June 2025, revenue 
from two of the Group’s North American AIR customers represented more 
than 10% of the Group’s revenue. Revenue related to those customers was £10.1 
million and £5.6 million respectively. 
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3	 Segmental analysis continued
All revenues are from external customers. Continuing revenues can be attributed 
to the following geographical locations, based on the customers’ location:

2026
£000

2025
£000

United Kingdom 21,032 16,417

France 4,718 3,533

Ireland 1,696 70

Germany 825 412

United States 6,605 16,449

Canada 6,567 6,789

Australia 3,909 3,790

Rest of Europe 372 158

Rest of Asia Pacific 947 578

46,671 48,196

The decline in revenue in USA reflects an expected reduction following the loss 
of the NRS contract.

The amount of revenue recognised in 2026 from performance obligations 
satisfied (or partially satisfied) in previous periods is £nil (2025: £nil).

Transaction price allocated to the remaining performance obligation
The following table includes revenue expected to be recognised in the future 
related to performance obligations that are unsatisfied (or partially unsatisfied) 
at the reporting date.

2027
£000

2028
£000

2029
£000

Total
£000

Development and 
set up fees 4,407 2,398 641 7,446

Subscription fees 34,985 18,287 12,304 65,576

39,392 20,685 12,945 73,022

No consideration from contracts with customers is excluded from the amounts 
presented above.

4	 Operating (loss)/profit
Operating (loss)/profit is stated after charging to the statement of 
comprehensive income:

2026
£000

2025
£000

Depreciation of owned tangible assets 194 197
Depreciation of right of use assets 394 505
Loss on disposal of owned tangible assets 6 –
Amortisation of intangible assets 6,165 5,268
Amortisation of contract fulfilment costs 1,871 1,869
Net employee costs (see Note 5) 17,451 17,342
IT infrastructure costs 10,192 9,841
Expenses relating to short-term leases 122 173
Auditor’s remuneration

Audit of parent and consolidated accounts 81 70
Audit of the Company’s subsidiaries 113 77
Non-audit services

Other non-audit services(1) 34 33

(1)	 Other non-audit services includes ISAE 3402 compliance costs of £34,125 (2025: £32,500).
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5	 Particulars of staff
The average number of persons employed by the Group, including Executive 
Directors, during the year was:

2026
No

2025
No

Product development 90 83

Operations 84 103

Sales and administration 65 64

239 250

The aggregate payroll costs of these persons were:

2026
£000

2025
£000

Wages and salaries 20,346 19,686

Share-based payment related expenses 1,733 539

Social security costs 2,265 2,148

Pension costs - defined contribution plan 750 791

25,094 23,164

Less: amounts capitalised as intellectual property (5,086) (2,945)

Less: amounts capitalised as contract costs (2,557) (2,877)

17,451 17,342

Key management remuneration
Remuneration of the key management team, which includes the executive 
leadership team including Directors, during the year was as follows:

2026
£000

2025
£000

Aggregate emoluments including short-term 
employee benefits 2,828 1,737

Share-based payment charge 948 359

Pension costs - defined contribution plan 43 44

Social security costs 420 242

4,239 2,382

Directors’ remuneration
Remuneration of Directors during the year was as follows:

2026
£000

2025
£000

Aggregate emoluments including short-term 
employee benefits 1,238 1,110

Pension costs - defined contribution plan 11 14

1,249 1,124

The remuneration of the highest paid Director during the year was:

2026
£000

2025
£000

Aggregate emoluments including short-term 
employee benefits 669 461

The remuneration of individual Directors is disclosed in the Remuneration 
Report on page 47. Retirement benefits are accruing to one (2025: one) Director. 
Other than as stated in the Remuneration Report, there were no other share 
options exercised or gains made on exercise of share options by Directors during 
the year (2025: nil).
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6	 Finance income and expense

2026
£000

2025
£000

Interest receivable on bank deposits 126 98

2026
£000

2025
£000

Interest payable on facilities 28 32

Interest on lease liability 40 52

68 84

7	 Taxation
2026
£000

2025
£000

Current tax

UK Corporation tax at 25.00% (2025: 25.00%) 23 –

Overseas tax 690 443

Adjustments in respect of prior years – (438)

713 5

Deferred tax

In respect of current year (1,287) 1,120

In respect of prior years 111 233

(1,176) 1,353

Tax (credit)/charge on profit for the period (463) 1,358

2026
£000

2025
£000

Tax reconciliation

(Loss)/profit before tax (181) 2,987

Tax using UK corporation tax rate of 25.00% 
(2025: 25.00%) (45) 747

Non-deductible expenses 52 40

Variance in overseas tax rates (17) 64

Share-based payments, net of employee share 
acquisition relief (386) 708

Unrelieved tax losses 25              25

Adjustment in respect of prior years 111 (205)

Research and development tax credit claim (203) (21)

Tax (credit)/charge on profit for the period (463) 1,358

8	 Earnings per share
The calculation of basic earnings per share is based on the result attributable 
to ordinary shareholders divided by the weighted average number of ordinary 
shares in issue during the year. The calculation of diluted earnings per share is 
based on the result attributable to ordinary shareholders divided by the weighted 
average number of shares in issue during the year, diluted for the effect of options 
being converted to ordinary shares. Shares held in treasury are excluded from the 
calculation of average number of shares for the period that they are in treasury.
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8	 Earnings per share continued
Basic and diluted earnings per share from continuing operations is calculated 
as follows:

Earnings 
per

share
pence

Profit
£000

2026
Weighted 

average number 
of ordinary 

shares

Earnings 
per

share
pence

Profit
£000

2025
Weighted 

average 
number of 

ordinary shares

Basic earnings 
per share 0.94 282 29,925,637 5.49 1,629 29,658,581

Diluted 
earnings 
per share 0.84 282 33,652,338 4.89 1,629 33,290,154

9	 Intangible assets

Goodwill 
£000

Costs to 
obtain 

contracts
£000

Customer 
and brand 

assets
£000

Internally 
generated 

intellectual 
property

£000
Software 

£000
Total
£000

Cost

At 1 July 2024 5,979 1,904 8,582 25,331 – 41,796

Acquisitions 2,620 – 737 947 – 4,304

Additions – 734 – 2,945 202 3,881

Foreign exchange 
movement 27 – – – – 27

At 30 June 2025 8,626 2,638 9,319 29,223 202 50,008

Additions – 831 – 5,086 – 5,917

Foreign exchange 
movement 26 – – 10 – 36

At 30 June 2026 8,652 3,469 9,319 34,319 202 55,961

Goodwill 
£000

Costs to 
obtain 

contracts
£000

Customer 
and brand 

assets
£000

Internally 
generated 

intellectual 
property

£000
Software 

£000
Total
£000

Amortisation 

At 1 July 2024 – 1,296 2,715 19,981 – 23,992

Charge for the 
year – 386 1,676 3,184 22 5,268

At 30 June 2025 – 1,682 4,391 23,165 22 29,260

Charge for the 
year – 490 2,159 3,449 67 6,165

At 30 June 2026 – 2,172 6,550 26,614 89 35,425

Net book value

At 30 June 2026 8,652 1,297 2,769 7,705 113 20,536

At 30 June 2025 8,626 956 4,928 6,058 180 20,748

The Group’s intellectual property relates to:

	 1)	 its internally developed AIR platform;

	 2)	� the acquired intellectual property of 2ergo Limited which consisted of a then 
stand-alone messaging platform and an app and customer interface loyalty 
solution, both of which have now been integrated within the AIR platform;

	 3)	 the acquired intellectual property of EagleAI; and

	 4)	� the acquired intellectual property of Promotional Payments Solutions (PPS).

Costs to obtain contracts relates to the incremental costs of obtaining contracts 
which would not have otherwise been incurred.

The Group’s goodwill relates to its acquisition of 2ergo Limited on 16 April 2014, 
EagleAI (formerly Untie Nots SAS) on 3 January 2023 and Promotional Payments 
Solutions Limited on 27 June 2025. 
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9	 Intangible assets continued
Following the successful integration of the acquired 2ergo business, the Group 
has one identifiable cash generating unit in the UK. An annual impairment 
review of the goodwill arising on the 2ergo acquisition has therefore been 
performed for the UK cash generating unit. The recoverable value of the unit has 
been based on its value in use. 

Although taking advantage of central Group resources and in particular the 
experience and processes of the Group’s sales and marketing team, the EagleAI 
and PPS businesses are still able to be identified as separate cash generating 
units. The recoverable value of the units are based on their value in use.

The cash flow projections, which were based on three year forecasts approved 
by the Directors and then extended to cover a five year period with a terminal 
value assumed, supported the carrying value of goodwill and the Group’s 
intellectual property with no impairment required. 

2026

Cash generating unit

Carrying value 
of goodwill 

£000

Period over 
which 

cash flows 
have been 
projected

Growth rate 
beyond 

management 
approved 
forecasts

Pre-tax 
discount rate 
for cashflow 
projections

UK 2,664 5 years 2.0% 13%

EagleAI 3,370 5 years 2.0% 13%

PPS 2,618 5 years 2.0% 13%

2025

Cash generating unit

Carrying value 
of goodwill 

£000

Period over 
which 

cash flows 
have been 
projected

Growth rate 
beyond 

management 
approved 
forecasts

Pre-tax 
discount rate 
for cashflow 
projections

UK 2,664 5 years 2.0% 13%

EagleAI 3,342 5 years 2.0% 13%

The carrying value of goodwill for PPS at 30 June 2025 was £2,620,000. Due 
to the timing of the acquisition on 27 June 2025, no impairment review was 
required in the financial year ended 30 June 2025.

As the acquired 2ergo business is fully integrated, the smallest cash generating 
unit which the goodwill for that unit relates to is the UK cash generating unit.

The key assumptions underlying the forecast for the UK cash generating unit are 
the continued success in winning new business and the discount rate applied. 
These assumptions are based on management’s experience, the current pipeline, 
including the impact of being able to cross-sell into existing EagleAI customers, 
and the historical success of the cash-generating unit. As the Group’s SaaS AIR 
platform is a unique solution in the marketplace there are no directly comparable 
companies to compare against when estimating the discount and growth rates to 
be applied. The rates chosen are estimated considering those used by the Group’s 
partners, other entities that the Group is compared with by City analysts and 
investors and other entities with similar characteristics to the Group.

The key assumptions underlying the forecast for the EagleAI cash generating 
unit are the continued success in winning new business and the discount rate 
applied. These assumptions are based on management’s experience and the 
current pipeline, including the impact of being able to cross-sell into existing 
Eagle Eye customers, plus the access to new markets made capable by Eagle 
Eye’s international presence. As the EagleAI SaaS platform is a unique solution 
in the marketplace there are no directly comparable companies to compare 
against when estimating the discount and growth rates to be applied. The rates 
chosen are therefore the same as for the UK cash generating unit.

The key assumptions underlying the forecast for the PPS cash generating unit 
are the ability to retain and deepen existing business and the discount rate 
applied. These assumptions are based on management’s experience and the 
current pipeline, including the impact of being able to cross-sell into existing 
Eagle Eye customers. As the services provided by PPS are similar to AIR services, 
the rates chosen are the same as for the UK cash generating unit.

The forecasts for each of the units provide sufficient headroom over the value 
of goodwill and intangible assets attributed to each cash-generating unit. No 
reasonable change in assumptions would lead to an impairment (for instance 
adequate headroom remains for all cash generating units if the discount rate is 
increased to 20% or growth beyond management approved forecasts is changed 
to 10% contraction) and therefore no detailed sensitivities have been disclosed. 
The Group has no intangible assets with indefinite useful lives other than goodwill.
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10	 Contract fulfilment intangible asset
2026
£000

2025
£000

At 1 July 2,884 2,610

Additions 1,726 2,143

Amortisation (1,871) (1,869)

At 30 June 2,739 2,884

The Group recognises the costs incurred in fulfilling future performance 
obligations for contracts with customers as an intangible asset, where those 
costs are directly associated with the contract, as an asset if those costs are 
expected to be recoverable. Costs to fulfil contracts are charged to the income 
statement as amortisation over the period of satisfaction of the performance 
obligations that those costs relate to.

11	 Property, plant and equipment
Right of use 

assets 
£000

Computer 
equipment

£000

Office furniture 
and fittings

£000
Total
£000

Cost

At 1 July 2024 2,200 1,399 261 3,860

Additions 166 90 65 321

Disposals – (16) – (16)

At 30 June 2025 2,366 1,473 326 4,165

Additions 491 170 – 661

Disposals (1,033) (496) (255) (1,784)

At 30 June 2026 1,824 1,147 71 3,042

Depreciation

At 1 July 2024 1,331 1,093 261 2,685
Charge for 
the year 505 185 12 702

Disposals – (15) – (15)

At 30 June 2025 1,836 1,263 273 3,372
Charge for 
the year 394 170 24 588

Disposals (1,033) (490) (255) (1,778)
Foreign exchange 
movement – 3 – 3

At 30 June 2026 1,197 946 42 2,185

Net book value

At 30 June 2026 627 201 29 857

At 30 June 2025 530 210 53 793

There is only one class of Right of Use assets, being Buildings (see Note 19).
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12	 Trade and other receivables
2026
£000

2025
£000

Trade receivables 7,823 7,889

Less: Provision for expected credit losses (59) (734)

7,764 7,155

Prepayments 1,416 1,600

Accrued income 869 715

Other receivables 1,931 203

11,980 9,673

The ageing of trade receivables that were not impaired at 30 June was: 

2026 
£000

2025 
£000

Not past due 5,304 4,996

Up to 3 months past due 1,488 1,973

More than 3 months past due 972 186

7,764 7,155

Accrued income and other receivables are not past due (2025: not past due).

The Group trades only with recognised, credit-worthy third parties. Receivable 
balances are monitored on an ongoing basis with the aim of minimising the 
Group’s exposure to credit losses. The Group has reviewed in detail all items 
comprising the above not past due and overdue but not impaired trade 
receivables to ensure that no impairment exists. In addition to assessing the 
recoverability of each debt invoice individually, the Group also assesses whether 
it is appropriate to make any general provision for expected credit losses taking 
into account such factors as historic collection rates and the general economic 
conditions for clients in each of the sectors the Group serves.

As at 30 June 2026, trade receivables of £59,000 (2025: £734,000) were 
impaired and provided for. £56,000 of these were more than three months 
old (2025: £442,000 more than three months old) and £3,000 were overdue 
but less than 3 months old (2025: £292,000). The amount of the provision was 
£59,000 as at 30 June 2026 (2025: £734,000). Movements on the provision for 
impairment of trade receivables are as follows:

2026
£000

2025
£000

At 1 July 734 299

Receivables written off during the year (675) –

Provision for expected credit losses charged – 435

At 30 June 59 734

The other classes within trade and other receivables do not contain impaired 
assets. The maximum exposure to credit risk for trade and other receivables 
at the reporting date is the carrying value of each class of receivable 
disclosed above. 

Significant changes in the accrued income balances during the period are 
as follows:

2026
£000

2025
£000

At 1 July 715 1,106

Transfers from accrued income recognised at the 
beginning of the period to receivables (715) (1,100)

Increases as a result of progress made against 
performance obligations, excluding amounts 
invoiced during the year 869 709

At 30 June 869 715
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12	 Trade and other receivables continued
The carrying amounts of the Group’s trade and other receivables are 
denominated in the following currencies:

2026
£000

2025
£000

Sterling 6,312 4,673

Canadian Dollars 277 233

Australian Dollars 344 236

US Dollars 2,244 2,387

New Zealand Dollars 34 34

Euros 2,769 2,110

11,980 9,673

13	 Trade and other payables
2026
£000

2025
£000

Current

Trade payables 3,011 2,960

Accruals 6,612 5,466

Lease liabilities 281 343

Deferred income 3,341 1,979

Deferred consideration on acquisition of 
Promotional Payments Solutions 150 78

Other liabilities 3,241 1,549

16,636 12,375

2026
£000

2025
£000

Non-current

Deferred consideration on acquisition of 
Promotional Payments Solutions – 72

Lease liabilities 393 231

Other liabilities 174 –

567 303

Significant changes in the deferred income balances during the period are 
set out below. This includes IFRS 15 deferred income which arises due to the 
recognition of revenue for professional implementation services which are 
recognised over time as part of the SaaS performance obligation under IFRS 15.

2026
£000

2025
£000

At 1 July 7,636 6,433

Revenue recognised that was included in the 
deferred income balance at the beginning of the 
year (4,337) (3,436)

Increases due to cash received, excluding 
amounts recognised as revenue during the year 5,281 4,639

At 30 June 8,580 7,636
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13	 Trade and other payables continued
The carrying amounts of the Group’s trade and other payables, including IFRS 15 
deferred income, are denominated in the following currencies:

2026
£000

2025
£000

Sterling 13,057 15,342

Euros 3,017 1,681

Canadian Dollars 807 561

Australian Dollars 1,544 450

New Zealand Dollars 111 33

US Dollars 3,906 268

22,442 18,335

14	 Financial liabilities
2026
£000

2025
£000

Borrowings due within one year – 51

The £10.0 million revolving credit facility from HSBC Innovation Bank expires 
in November 2027, with an additional £10.0 million available, subject to credit 
approval at the time, should there be an appropriate investment opportunity. 
As at 30 June 2026 the facility was undrawn (2025: undrawn). As security for the 
facility, HSBC Innovation Bank holds fixed and floating charges over the assets of 
the Group, including the intellectual property and trade debtors of the Group. 

EagleAI held a fixed term capital repayment loan with BNP Paribas 
which was fully settled in the year ending 30 June 2026 (30 June 2025: 
€59,000 outstanding).

15	 Deferred tax
The elements of deferred taxation are as follows:

2026
£000

2025
£000

Accelerated capital allowances and 
intellectual property 834 1,406
Tax losses (4,308) (4,201)
Share-based payments (3,226) (1,432)
Other timing differences 246 208
IFRS 16 Right of use assets 157 132

IFRS 16 Lease liabilities (168) (145)

(6,465) (4,032)

Movement in deferred tax:

Other timing 
differences

£000

Share 
based 

payments
£000

Accelerated 
capital 

allowances & 
intellectual 

property
£000

Tax losses
£000

Total
£000

At 1 July 2024 (14)  (3,699) 1,642 (5,200) (7,271)
Charged/(credited) to 
income statement 218                    607 (550) 845 1,120
Prior year adjustments 4    20 55 154 233
Deferred tax in equity – 1,640 – – 1,640
Acquisitions – – 246 – 246

At 30 June 2025 208  (1,432) 1,393 (4,201) (4,032)
Charged/(credited) to 
income statement 35 (536) (530) (255) (1,286)
Prior year adjustments 3 – (40) 148 111
Deferred tax in equity – (1,258) – – (1,258)

At 30 June 2026 246 (3,226) 823 (4,308) (6,465)
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15	 Deferred tax continued
There was an unrecognised deferred tax asset as at 30 June 2026 of £0.3m 
related to tax losses brought forward (2025: £nil).

Deferred tax assets and liabilities can only be offset, inter alia, to the extent 
they occur in the same jurisdiction. The following is the analysis of deferred tax 
balances after offset:

2026
£000

2025
£000

Deferred tax assets

United Kingdom (7,270) (4,575)

Ireland – (246)

(7,270) (4,821)

Deferred tax liabilities             

France 627 789

Ireland 178 –

805 789

(6,465) (4,032)

16	 Financial instruments and financial risk management
The Group is exposed to a variety of financial risks that arise from its use of financial 
instruments: credit risk, liquidity risk, foreign exchange risk and capital risk. 

Principal financial instruments
The principal financial instruments used by the Group from which financial 
instrument risk arises are as follows:

•	 Trade and other receivables

•	 Cash and cash equivalents

•	 Trade and other payables

•	 Financial liabilities

2026
£000

2025
£000

Financial assets

Trade and other receivables 8,633 7,870

Cash and cash equivalents 16,124 12,327

24,757 20,197

Financial liabilities

Trade and other payables 13,038 9,975

Financial liabilities, including leases 674 625

13,712 10,600

Management believe that the fair values of all financial assets and financial 
liabilities equals their carrying value.

Disclosures in respect of the Group’s financial risks are set out below:

Financial risk management
The Group’s overall risk management programme focuses on the 
unpredictability of financial markets and seeks to minimise potential adverse 
effects on the Group’s financial performance. 

Credit risk
Credit risk is the risk of financial loss to the Group if a customer or counterparty 
to a financial instrument fails to meet its contractual obligations and arises 
principally from trade receivables from customers and cash deposits with 
financial institutions. The Group’s exposure to credit risk is influenced mainly by 
the individual characteristics of each customer. Credit checks are performed 
on new and potential customers and receivable balances are monitored on an 
ongoing basis with the aim of minimising the Group’s exposure to bad debt. 
The Directors consider the above measures to be sufficient to control the credit 
risk exposure.
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16	 Financial instruments and financial risk management 
continued
Financial risk management continued
Credit risk continued
The Group gives careful consideration to which organisations it uses for its 
banking services in order to minimise credit risk. Under the Group’s treasury 
policy, limits are in place on the proportion of the Group’s funds which can be 
placed with any one banking institution. In addition, as well as being amongst 
the largest banks in each territory, those institutions must have a minimum A- 
long term rating.

The carrying amount of financial assets recorded in the consolidated financial 
statements represents the Group’s maximum exposure to credit risk without 
taking into account the value of any collateral obtained. In the Directors’ 
opinion there have been no impairments of financial assets in the period, 
other than in relation to trade receivables written off of £675,000 (2025: £nil). 
The Group’s trade receivables and contract assets do not contain significant 
financing components and therefore the Group uses the Simplified Approach to 
calculating expected credit losses under IFRS 9.

Liquidity risk
Liquidity risk is the risk that the Group will not be able to meet its financial 
obligations as they fall due. The Group manages its cash flows to ensure that 
it will always have sufficient liquidity to meet its liabilities when due, under 
both normal and stressed conditions, without incurring unacceptable losses 
or damage to the Group’s reputation.

The Group has a £10m revolving credit facility with HSBC Innovation Bank, 
expiring in November 2027, which is secured on the Group’s assets, with an 
additional £10 million available, subject to credit approval at the time, should 
there be an appropriate investment opportunity. At 30 June 2026, the facility 
was unutilised (30 June 2025: unutilised), leaving headroom of £10.0 million.

The Directors manage liquidity risk by regularly reviewing the Group’s cash 
requirements by reference to short-term cash flow forecasts and medium-term 
working capital projections prepared by management.

Foreign exchange risk
Activities in each foreign currency are funded as much as possible through 
operating cash flows, mitigating foreign exchange risk. Funds held in foreign 
currencies and not required for operating expenses in the local currency are 
converted to Sterling as appropriate taking into consideration prevailing foreign 
exchange rates at the time of receipt, prevailing interest rates in the territory and 
the Group’s hedging of future foreign currency cash flows through the use of 
suitable forward contracts. There were no outstanding hedges at 30 June 2026 
(2025: none). The Group’s revolving credit facility is denominated in Sterling. The 
Group has the following cash and cash equivalent deposits:

2026
£000

2025
£000

Sterling 7,517 2,428

Euros 4,320 4,236

Canadian Dollars 2,388 2,450

Australian Dollars 537 821

US Dollars 1,084 2,316

Singapore Dollars 2 19

New Zealand Dollars 276 57

16,124 12,327

The gross value of receivables and payables by currency is disclosed in Notes 12 
and 13 respectively. 

A 5% strengthening in the currency translation rate between Sterling and 
overseas currencies would have the following effect on the Group’s net assets 
and profit before tax:
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16	 Financial instruments and financial risk management 
continued
Financial risk management continued
Foreign exchange risk continued

Canadian Dollars
2026
£000

2025
£000

Net assets (92) (101)

Loss before tax (3) 118

Australian Dollars
2026
£000

2025
£000

Net assets (16) (32)

Loss before tax 43 (16)

US Dollars
2026
£000

2025
£000

Net assets (75) (210)

Loss before tax 521 (110)

Euros
2026
£000

2025
£000

Net assets (520) (575)

Loss before tax (168) 56

New Zealand Dollars
2026
£000

2025
£000

Net assets (12) (1)

Loss before tax (18) (4)

Maturity of financial assets and liabilities
All of the Group’s financial assets and financial liabilities at each reporting date 
are either receivable or payable within one year, other than in respect of the 
Group’s leases (see Note 19) and therefore the fair value of those financial assets 
and liabilities equals their carrying value.

Capital management 
The Group’s capital structure is comprised of shareholders’ equity and debt 
raised through the revolving credit facility with HSBC Innovation Bank. The 
objective of the Group when managing capital is to maintain adequate financial 
flexibility to preserve its ability to meet its financial obligations, both current and 
long term. The capital structure is managed and adjusted to reflect changes in 
economic conditions. The Group funds its expenditures on commitments from 
existing cash and cash equivalent balances, primarily received from operating 
cash flows, issuances of shareholders’ equity and from the revolving credit 
facility with HSBC Innovation Bank. There are no externally imposed capital 
requirements. £1.0m of equity has been returned to shareholders during the 
Year under the share buyback programme, which is now completed (2025: 
£nil). Financing decisions are made by the Directors based on forecasts of the 
expected timing and level of capital and operating expenditure required to meet 
the Group’s commitments and development plans.

17	 Share capital and reserves
The authorised share capital of the Company at 30 June 2026 is 30,225,571 
ordinary shares of 1p each. 

Number of 
shares issued 
and fully paid

Share 
capital

£000

Share 
premium

£000

Treasury 
share reserve

£000

At 1 July 2024 29,613,336 296 30,089 –
Issue of share capital 125,233 1 46 –

At 30 June 2025 29,738,569 297 30,135 –
Issue of share capital 487,002 5 57 –
Purchase of 
treasury shares (330,976) – – (1,000)
Sale of treasury shares 330,976 – 473 1,000

At 30 June 2026 30,225,571 302 30,665 –
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17	 Share capital and reserves continued
During the Year, the Company issued 1p ordinary shares pursuant to the exercise 
of employee share options as set out below. 

Date Number

15 July 2025 210,886

26 September 2025 713

23 October 2025 5,000

19 November 2025 28,221

21 November 2025 7,520

26 November 2025 50,000

2 December 2025 75,000

3 December 2025 40,611

18 December 2025 30,008

17 March 2026 2,216

22 April 2026 23,992

21 May 2026 10,000

17 June 2026 2,835

During the Year, the Company purchased 330,976 1p ordinary shares into 
treasury at a weighted average purchase price of £3.02 per share and total 
consideration of £1.0 million. These shares were subsequently sold on 28 May 
2026 at a sales price of £4.45 per share and total consideration of £1.5 million.

Merger reserve
The acquisition of its principal subsidiary, Eagle Eye Solutions Limited, by 
the Group in 2014 did not meet the definition of a business combination 
and therefore fell outside the scope of IFRS 3. The acquisition was therefore 
accounted for in accordance with the principles of merger accounting.

The consideration paid to the shareholders of Eagle Eye Solutions Limited was 
13,641,384 ordinary shares of 1p each. A merger reserve arises on consolidation 
being the difference between the nominal value of the shares issued on 
acquisition and the net assets acquired. 

18	 Share option schemes
The Company has a share option scheme for certain employees and Directors of 
the Group. Options are generally exercisable either at a price equal to the market 
price of the Company’s shares on the day immediately prior to the date of 
grant or at par value for options granted under the LTIP Share Option Scheme.  
Options are forfeited if the employee or Director leaves the Group before the 
options vest. The service and performance criteria relating to the options are the 
continuing employment of the holder and the achievement of certain earnings- 
based performance criteria and in the case of the LTIP Share Option Scheme, 
may include the overall underlying performance of the Company, taking into 
account, among other matters, the Company’s share price (as set out on  
pages 43 to 44). 

2026 Number of 
share options

2026 Weighted 
average exercise 

price £
2025 Number of 

share options

2025 Weighted 
average exercise 

price £

Outstanding at 
the beginning 
of the year 3,499,289 0.11 3,493,008 0.13

Granted during 
the year 1,126,133 0.01 433,760 0.01

Exercised in 
the year (487,002) (0.13) (125,233) (0.38)

Lapsed in the year (170,023) (0.52) (302,246) (0.08)

Outstanding at 
the end of the year 3,968,397 0.06 3,499,289 0.11

Exercisable at the 
end of the year 2,367,835 0.09 3,039,576 0.18
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18	 Share option schemes continued
In the year ended 30 June 2026, options were granted as set out below.

Date of grant
Aggregated fair 

value of grant Share price

31 July 2025 £0.3m £2.27

28 October 2025 £1.1m £3.00

20 November 2025 £1.7m £2.82

17 March 2026 £0.2m £3.25

In the year ended 30 June 2025, options were granted on 14 January 2025. 
The aggregate of the estimated fair value of the options granted on that day 
was £1.4 million and the share price on that date was £3.90.

In the year ended 30 June 2026, options were exercised as follows:

Date of exercise Share price

15 July 2025 £2.20

26 September 2025 £2.91

23 October 2025 £2.94

19 November 2025 £2.82

21 November 2025 £2.83

26 November 2025 £2.84

2 December 2025 £2.84

3 December 2025 £2.93

18 December 2025 £2.85

17 March 2026 £3.25

22 April 2026 £3.40

21 May 2026 £4.22

17 June 2026 £4.85

In the year ended 30 June 2025, options were exercised as follows:

Date of exercise Share price

13 January 2025 £3.62

30 January 2025 £3.62

6 February 2025 £3.63

10 February 2025 £3.63

30 April 2025 £4.00
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18	 Share option schemes continued
Options outstanding under the Company’s share option schemes were 
as follows:

Name of scheme

2026
No of 

options

2025
No of 

options

Calendar 
 year of  

grant
Exercise  

period

Exercise  
price per 

share

EMI Share  
Option Scheme – 7,500 2015 2015-2025 £2.23

EMI Share  
Option Scheme 40,000 55,000 2016 2016-2026 £1.32

EMI Share  
Option Scheme – 10,000 2017 2017-2027 £2.69

EMI Share  
Option Scheme 80,000 115,000 2017 2017-2027 £2.33

LTIP Share  
Option Scheme 560,411 585,979 2016 2016-2029 £0.01

LTIP Share  
Option Scheme 251,581 251,581 2017 2017-2027 £0.01

LTIP Share  
Option Scheme 622,118 626,728 2019 2019-2029 £0.01

LTIP Share  
Option Scheme 338,259 443,608 2020 2020-2030 £0.01

LTIP Share  
Option Scheme 257,463 352,379 2021 2021-2031 £0.01

LTIP Share  
Option Scheme 120,194 208,669 2022 2022-2032 £0.01

LTIP Share  
Option Scheme 317,669 447,400 2023 2023-2033 £0.01

LTIP Share  
Option Scheme 1,330,702 395,445 2025 2025-2035 £0.01

LTIP Share  
Option Scheme 50,000 – 2026 2026-2036 £0.01

The weighted average remaining contractual life of these options is 5.5 years 
(2025: 4.7 years).

The fair value of the employees’ services received in exchange for the grant of 
share options is recognised as an expense. The total amount to be expensed 
over the vesting period is determined by reference to the fair value of the share 
options granted. Fair value is determined by reference to the Black-Scholes 
option pricing model.

The inputs into the option pricing model are as follows:

2026 2025

Weighted average exercise price £0.06 £0.11

Expected volatility 25.3%-71.2% 25.3%-44.4%

Expected life 1-8 years 4-8 years

Risk free interest rate 0.2%-4.3% 0.2%-4.3%

Expected dividends Nil Nil

The volatility of the Company’s share price on each date of grant is calculated 
as the average of the annualised standard deviations of daily continuously 
compounded returns on the Company’s stock. 
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18	 Share option schemes continued
Growth share plan
On 4 April 2023, the Group launched the Growth Plan, a one-off award of B 
shares in Eagle Eye Solutions Holdings Limited ('B shares'), an intermediate 
holding company of the Group, which are convertible on exercise into ordinary 
shares in Eagle Eye Solutions Group plc ('Ordinary Shares'). The plan is designed 
to focus solely on creating shareholder value through a series of distinct, 
stretching share price hurdles. The awards under the Growth Plan will vest on 
the third anniversary of grant and, unless converted into Ordinary Shares, expire 
after ten years from grant. The fair value of the employees’ services received 
in exchange for the Growth Plan shares is recognised as an expense. The total 
amount to be expensed over the vesting period is determined by reference to 
the fair value of the share options granted. Fair value is determined by reference 
to the Monte Carlo pricing model.

The inputs into the pricing model are as follows:

Weighted average exercise price £0.01

Expected volatility 40%-45%

Expected life 3-5 years

Risk free interest rate 3.31%-3.38%

Expected dividends Nil

The Group recognised a charge of £1.5 million (2025: £0.5 million) related to 
equity-settled share-based payment transactions in the year.

19	 Leases
The following amounts relating to leases were recognised during the period.

2026 
£000

2025 
£000

Depreciation charge for right of use assets 394 505

Interest expense on lease liabilities 40 52

Short-term lease expense 122 173

Total cash outflow for leases 553 751

The carrying value of and, where applicable, additions to the Group’s right of use 
assets are disclosed in Note 11. The liabilities for leases have moved during the 
year as set out below:

30 June 2025 
£000

Cash flow 
£000

Lease 
modifications 

£000
30 June 2026 

£000

Lease liabilities 574 (391) 491 674

At 30 June, the Group had aggregate minimum lease payments under 
non-cancellable leases for office sites under IFRS 16 as follows:

2026
£000

2025
£000

Due within 1 year 313 343

Due within 2-5 years 401 273

714 616
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS CONTINUED

19	 Leases continued
The lease for the Group’s Manchester office ended on 30 June 2026; the new 
lease can be cancelled on one month’s notice. The lease for the Group’s London 
office can be cancelled after its initial five year term, which commenced in 
April 2023. The lease for the Group’s Paris office can be cancelled at the end 
of its current three year term, which commenced in January 2026. There are 
no further options for extension or termination and there are no residual 
value guarantees.

20	 Related party transactions
The remuneration of the Directors and key management personnel is disclosed 
in Note 5.

During the year the Group sold AIR and EagleAI services to the value of £4.4 
million (2025: £3.0 million) to companies associated with Wm Morrisons 
Supermarkets Limited, a subsidiary of Market Topco Limited in which Sir Terry 
Leahy, a Director of the Company, is a Director. At 30 June 2026, £0.1 million 
(2025: £0.2 million) was outstanding in respect of these services. 

During the year the Group sold AIR services to the value of £nil (2025: £0.1 
million) to companies associated with WHG (International) Ltd, a subsidiary of 
UK-Evoke in which Anne de Kerckhove, a Director of the Company, is a Director. 
At 30 June 2026, £nil (2025: £nil) was outstanding in respect of these services. 

During the year the Group purchased building consultancy services to the value 
of £5,000 (2025: £nil) from Colliers Building Consultancy Ltd, a company in which 
the husband of Lucy Sharman-Munday, a Director of the Company, is a director. 
At 30 June 2026, £nil (2025: £nil) was outstanding in respect of these services. 

None of the key management personnel of the Group owe any amounts to 
any company within the Group (2025: £nil), nor are any amounts due from any 
company in the Group to any of the key management personnel (2025: £nil).

21	 Alternative performance measures
Adjusted EBITDA and adjusted EBITA are key performance measures for the 
Group and are derived as follows:

2026
£000

2025
£000

(Loss)/profit before taxation (181) 2,987

Add back:

Net finance income and expense credit (58) (14)

Research and development 
expenditure credits (815) –

Share-based payment related expenses 1,733              539

Restructuring costs 524 418

Acquisition costs – 423

IFRS 3 amortisation 2,159              2,212           

Adjusted EBITA 3,362 6,565

Depreciation and IAS 38/IFRS 15 amortisation 6,465 5,628

Adjusted EBITDA 9,827 12,193
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS CONTINUED

21	 Alternative performance measures continued
Direct profit is a performance measure for the Group which is more comparable 
to the gross profit measure of other SaaS companies and is derived as follows:

2026
£000

2025
£000

(Loss)/profit before taxation (181)                2,987

Add back:

Net finance income and expense credit (58)                  (14)

Research and development expenditure 
credits (815) –

Share-based payment related expenses 1,733              539

Depreciation and amortisation 8,624 7,840

Restructuring costs 524 418

Acquisition costs –              423

Other income (42) (162)

Indirect operating expenses 23,406 22,470

Direct profit 33,191 34,501

22	 Net cash
Net cash is a key performance measure for the Group and is defined as follows:

30 June 2025
£000

Cash flow
£000

Foreign exchange 
adjustments

£000
30 June 2026

£000

Cash and 
cash equivalents 12,327 3,482 315 16,124

Financial liabilities (51) 48 3 –

Net cash 12,276 3,530 318 16,124

23	 Other income
2026
£000

2025
£000

Research & Development tax credits 815 –

Other income 42 162

857 162

24	 Ultimate controlling party
The Directors do not consider there to be an ultimate controlling party due to 
no individual party owning a majority share in the Company. See page 32 for 
information on percentage shareholdings.
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Note
2026
£000

2025
£000

Equity attributable to owners of 
the parent

Share capital 8 302 297

Share premium 8 30,665 30,135

Treasury share reserve 8 – –

Share option reserve 8,767 9,189

Retained earnings 3,791 2,559

Total equity 43,525 42,180

The Company has not presented its own income statement as permitted by 
section 408 (4) of the Companies Act 2006. The loss for the financial year dealt 
with in the accounts of the Company is £0.7 million (2025: profit of £6.4 million, 
following receipt of dividends).

These financial statements were approved by the Board on 15 September 2026 
and signed on its behalf by:

L Sharman-Munday		  T Mason
Director			   Director

Company number: 08892109

 

COMPANY STATEMENT OF FINANCIAL POSITION
as at 30 June 2026

Note
2026
£000

2025
£000

Non-current assets

Investments in subsidiaries 4 38,829 37,301

Deferred taxation 7 1,466 1,228

40,295 38,529

Current assets

Trade and other receivables 5 3,625 3,653

Cash and cash equivalents 101 763

3,726 4,416

Total assets 44,021 42,945

Current liabilities

Trade and other payables 6 (496) (693)

Non-current liabilities

Deferred consideration – (72)

Total liabilities (496) (765)

Net assets 43,525 42,180
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COMPANY STATEMENT OF CHANGES IN EQUITY
for the year ended 30 June 2026

Share capital
£000

Share premium
£000

Share option
reserve

£000

Treasury share 
reserve

£000

Retained 
earnings/(losses)

£000
Total
£000

Balance at 1 July 2024 296 30,089 9,084 – (4,366) 35,103

Profit for the financial year – – – – 6,491 6,491

Transactions with owners recognised in equity

Exercise of share options 1 46 – – – 47

Fair value of share options exercised in the year – – (430) – 430 –

Fair value of share options lapsed in the year – – (4) – 4 –

Share-based payment charge – – 539 – – 539

1 46 105 – 434 586

Balance at 30 June 2025 297 30,135 9,189 – 2,559 42,180

Loss for the financial year – – – – (717) (717)

Transactions with owners recognised in equity

Exercise of share options 5 57 – – – 62

Fair value of share options exercised in the year – – (1,920) – 1,920 –

Fair value of share options lapsed in the year – – (29) – 29 –

Share-based payment charge – – 1,527 – – 1,527

Purchase of treasury shares – – – (1,000) – (1,000)

Sale of treasury shares – 473 – 1,000 – 1,473

5 530 (422) – 1,949 2,062

Balance at 30 June 2026 302 30,665 8,767 – 3,791 43,525
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The Directors have prepared detailed financial forecasts and cash flows for the 
Group looking three years beyond the date of these parent Company and the 
associated consolidated financial statements. In developing these forecasts 
the Directors have made assumptions based upon their view of the current 
and future economic conditions that will prevail over the forecast period. 
The success of the Group drives the success of the Company.

On the basis of the above projections, the Directors are confident that the Group 
has sufficient working capital and available funds to honour all of its obligations 
to creditors as and when they fall due. In reaching this conclusion, the Directors 
have considered the forecast cash headroom, the resources available to the 
Group and the potential impact of changes in forecast growth and other 
assumptions, including the potential to avoid or defer certain costs and to 
reduce discretionary spend as mitigating actions in the event of such changes. 
This means that the Company expects to be able to recover its intercompany 
receivables. Accordingly, the Directors continue to adopt the going concern 
basis in preparing these financial statements.

Investments
Investments held by the Company are stated at cost less any provision for 
impairment in the Company’s financial statements. The cost includes the non-
cash impact of Group-settled share-based payment arrangements.

Impairment of investments
The Company reviews the carrying values of its investments annually to 
determine whether there is any indication that those investments have suffered 
an impairment loss. If any such indication exists, the recoverable amount of the 
investment is estimated in order to determine the extent of the impairment loss 
(if any). Recoverable amount is the higher of fair value less costs to sell and value 
in use. In assessing value in use, the estimated future cash flows are discounted 
to their present value using a pre-tax discount rate that reflects current market 
assessments of the time value of money and the risks specific to the investment 
for which the estimates of future cash flows have not been adjusted.

If the recoverable amount of an investment is estimated to be less than its 
carrying amount, the carrying amount of the investment is reduced to its 
recoverable amount. 

NOTES TO THE COMPANY FINANCIAL STATEMENTS 

1	 Accounting policies
Basis of preparation
These financial statements have been prepared on a going concern basis under 
the historical cost convention, and in accordance with the Companies Act 
2006 and applicable United Kingdom accounting standards. These financial 
statements conform to FRS 102.

The preparation of financial statements requires management to exercise its 
judgement in the process of applying accounting policies. The areas involving 
a higher degree of judgement, or areas where assumptions and estimates are 
significant to the financial information, are disclosed in Note 2.

In accordance with FRS 102, the Company has taken advantage of the 
exemptions from the following disclosure requirements:

•	 Section 7 ‘Statement of Cash Flows’ – Presentation of a Statement of Cash 
Flow and related notes and disclosures

•	 Section 11 ‘Basic Financial Instruments’ & Section 12 ‘Other Financial 
Instrument Issues’ – Carrying amounts, interest income/expense and net 
gains/losses for each category of financial instrument; basis of determining 
fair values; details of collateral, loan defaults or breaches, details of hedges, 
hedging fair value changes recognised in profit or loss and in other 
comprehensive income.

•	 Section 26 ‘Share-based Payment’ – Sections 26.18(b), 26.19-26.21 and 26.23

•	 Section 33 ‘Related Party Disclosures’ – Compensation for key 
management personnel

The presentational and functional currency of the Company is Sterling. Results in 
these financial statements have been prepared to the nearest £1,000.

Going concern
As part of their going concern review the Directors have followed the guidelines 
published by the Financial Reporting Council entitled “Guidance on the Going 
Concern Basis of Accounting and Reporting on Solvency and Liquidity Risks- 
Guidance for directors of companies that do not apply the UK Corporate 
Governance Code”.
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NOTES TO THE COMPANY FINANCIAL STATEMENTS CONTINUED

1	 Accounting policies continued
Financial instruments
Financial assets and financial liabilities are recognised in the Statement of 
Financial Position when the Company becomes party to the contractual 
provisions of the instrument. Financial assets are de-recognised when the 
contracted rights to the cash flows from the financial asset expire or when 
the contracted rights to those assets are transferred. Financial liabilities are 
de-recognised when the obligation specified in the contract is discharged, 
cancelled or expired. 

Financial assets
(a) Trade and other receivables
Trade and other receivables are recognised initially at their fair value and then at 
amortised cost. Appropriate provisions for estimated irrecoverable amounts are 
recognised in the statement of comprehensive income when there is objective 
evidence that the assets are impaired. 

(b) Cash and cash equivalents
Cash and cash equivalents comprise cash on hand and demand deposits held 
on call with banks. 

Financial liabilities and equity 
(c) Trade and other payables
Trade payables are recognised initially at their fair value and then amortised cost. 

(d) Equity instruments
An equity instrument is any contract that evidences a residual interest in the 
assets of an entity after deducting all of its liabilities. Equity instruments issued 
by the Company are recorded at the proceeds received, net of issue costs. 
Shares purchased into treasury are recorded at cost.

Current income tax
The tax currently payable is based on taxable loss for the year. Taxable loss 
differs from the loss for the financial year as reported in the income statement 
because it excludes items of income or expense that are taxable or deductible 
in other years and it further excludes items that are never taxable or deductible. 
The Company’s liability for current tax is calculated using tax rates that have 
been enacted or substantively enacted by the reporting date.

Deferred tax
Deferred tax is the tax expected to be payable or recoverable on differences 
between the carrying amounts of assets and liabilities in the parent Company 
financial statements and the corresponding tax bases used in the computation 
of taxable profit. 

Deferred tax assets are recognised to the extent that it is probable that future 
taxable profits will be available against which deductible timing differences can 
be utilised. 

Deferred tax is calculated at the tax rates that are expected to apply in the 
period when the asset is realised based on tax laws and rates that have been 
enacted or substantively enacted at the reporting date. Deferred tax is charged 
or credited in the income statement, except when it relates to items charged or 
credited in other comprehensive income, in which case the deferred tax is also 
dealt with in other comprehensive income.

Share-based payments
The Company issues equity-settled share-based remuneration to certain 
employees of the Group as consideration for services. Equity-settled share-
based payments are measured at fair value at the date of grant by reference 
to the fair value of the equity instruments granted, calculated using the Black-
Scholes or Monte Carlo models as appropriate. The fair value determined at 
the grant date of equity-settled share-based payments is recognised as an 
expense for employees of the Company, or as an investment in the subsidiary 
entity employing the relevant employees otherwise, over the vesting period 
on a straight-line basis, based on the Directors’ estimate of the number of 
instruments that will eventually vest with a corresponding adjustment to equity. 
The expected life used in the valuation, based on the Directors’ best estimate, 
takes account of the effect of non-transferability, exercise restrictions and 
behavioural considerations.

Non-vesting and market vesting conditions are taken into account when 
estimating the fair value of the options at grant date. Service and non-market 
vesting conditions are taken into account by adjusting the number of options 
expected to vest at each reporting date.

When the options are exercised the Company issues new shares. The proceeds 
received net of any directly attributable transaction costs are credited to share 
capital (nominal value) and share premium.
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Deferred tax asset recognition
The recognition of deferred tax assets requires significant judgement by the 
Directors in assessing whether it is probable that future taxable profits will 
be available, against which brought-forward tax losses can be utilised. This 
assessment takes into account the likely timing and level of forecast taxable 
profits, together with the potential impact of future tax planning strategies.

In forming their judgement, the Directors considered the UK tax group structure, 
under which losses can be surrendered to the Company’s subsidiaries through 
group relief. Underpinning this tax strategy is the expected increase in EBITDA 
for the Group, its pipeline of opportunities and the forecast growth trajectory. The 
assessment of recoverability was based on the Group’s three-year financial forecast, 
used for going concern and supplemented by longer-term assumptions consistent 
with those used for impairment testing. These forecasts reflect the Directors’ views 
of continued success in winning new business and are based on management’s 
experience, the current pipeline and the historic success of the Group.

Accordingly, the Directors are satisfied that convincing evidence exists to 
demonstrate the recoverability of the brought-forward tax losses and that 
recognition of the related deferred tax asset is appropriate under FRS 102.

The value of the unrecognised tax losses at 30 June 2026 was £1.0 million 
(2025: £nil). The deferred tax asset in relation to tax losses carried forward is 
valued at £1.5 million (2025: £1.2 million). There are no restrictions on the losses 
carried forward which are in the UK.

Share-based payment charge
The Company issues share options and other share-based incentives to attract 
and retain certain employees of the Group. The Black Scholes and Monte 
Carlo models are used to calculate the appropriate charge for these options. 
The use of these models to calculate a charge involves using a number of 
estimates and judgements to establish the appropriate inputs to be entered 
into the model, covering areas such as the use of an appropriate interest rate 
and dividend rate, exercise restrictions and behavioural considerations. A 
significant element of judgement is therefore involved in the calculation of the 
charge. In addition, the Directors estimate the percentage of options that are 
expected to vest considering the likelihood of achieving performance targets 
and employee churn rates. Should more options vest than estimated the 
charge would increase.

NOTES TO THE COMPANY FINANCIAL STATEMENTS CONTINUED

1	 Accounting policies continued
Equity
Equity comprises the following:

•	 Share capital, representing the nominal value of issued shares of the Company;

•	 Share premium, representing the excess over the nominal value of the fair 
value of consideration received for shares and the excess of proceeds from 
the sale of shares acquired into treasury through the Company’s buyback 
programme over their original cost, net of expenses of the share issue;

•	 Treasury shares, representing the cost of shares acquired into treasury 
through the Company’s buyback programme, offset by the proceeds from 
their subsequent sale, up to the original cost;

•	 Share option reserve, representing the cost of equity-settled share-based 
payments until such share options are exercised or lapse; and

•	 Retained earnings.

2	 Critical accounting estimates and judgements 
The preparation of these financial statements requires the Directors to make 
judgements and estimates that affect the reported amounts of assets and 
liabilities at each reporting date. Estimates and judgements are continually 
evaluated and are based on historical experience and other factors, including 
expectations of future events that are believed to be reasonable under the 
circumstances. Actual results could differ from these estimates. Information 
about such judgements and estimations is contained in individual accounting 
policies. The key judgements and sources of estimation uncertainty that could 
cause an adjustment to be required to the carrying amount of assets or liabilities 
within the next accounting period are outlined below:

Impairment of investments
An impairment review of the Company’s investments in its subsidiaries is 
undertaken at least annually. This review involves the use of judgement to 
consider the future projected income streams that will result from those 
investments. The expected future cash flows are modelled and discounted 
over the expected life of the investments in order to test for impairment. 
In the years represented in these financial statements no impairment charge 
was recognised as a result of these reviews. 

EAGLE EYE SOLUTIONS GROUP PLC  ANNUAL REPORT AND ACCOUNTS 202694

OTHER INFORMATIONFINANCIAL STATEMENTSGOVERNANCESTRATEGIC REPORTOVERVIEW



NOTES TO THE COMPANY FINANCIAL STATEMENTS CONTINUED

2	 Critical accounting estimates and judgements continued
Share-based payment charge continued
The total charge recognised by the Company in the year to 30 June 2026 is £nil 
(2025: £nil) with a capital contribution in a subsidiary company of £1.5 million 
(2025: £0.5 million). Further information on share options can be found in Note 
18 to the consolidated financial statements. Should 5% more employees leave 
than estimated, the capital contribution to the subsidiary would reduce by 
approximately £0.3m.

3	 Particulars of staff
The Company had no staff during the year or the prior year, other than Directors. 
Details of Directors’ remuneration are contained in Note 5 to the consolidated 
financial statements.

4	 Investments
Investments in subsidiaries

£000

Cost and net book value

At 1 July 2024 30,222

Share-based payment charge 539

Acquisition of Promotional Payments Solutions 6,544

Foreign exchange impact on overseas acquired entities (4)

At 30 June 2025 37,301

Share-based payment charge 1,527

Foreign exchange impact on overseas acquired entities 1

At 30 June 2026 38,829

Investment Principal activity
Country of 
incorporation

Class and percentage 
of shares held and 
voting rights

Eagle Eye Solutions 
Limited 1

Digital loyalty 
services England & Wales Ordinary 100%

Eagle Eye Solutions 
(North) Limited1 Dormant England & Wales Ordinary 100%

Eagle Eye Solutions 
Holdings Limited1

Holding 
Company England & Wales A Ordinary 100%

Eagle Eye Solutions 
Canada Limited2

Digital loyalty 
services Canada Ordinary 100%

Eagle Eye Solutions 
Australasia Pty Limited3

Digital loyalty 
services Australia Ordinary 100%

Eagle Eye Solutions Inc4

Digital loyalty 
services United States Ordinary 100%

Eagle Eye Solutions New 
Zealand Limited5

Digital loyalty 
services New Zealand Ordinary 100%

EagleAI SAS6

Digital AI 
promotion 
services France Ordinary 100%

Untie Nots Inc7

Digital AI 
promotion 
services United States Ordinary 100%

Eagle Eye Solutions 
Singapore Private Limited8

Digital loyalty 
services Singapore Ordinary 100%

Promotional Payments 
Solutions Limited9

Digital loyalty 
services Ireland Ordinary 100%

(1)	 The registered office address of this entity is 5 New Street Square, London EC4A 3TW.

(2)	 The registered office address of this entity is 400-725 Granville Street, Vancouver, BC, V7Y 1G5, Canada.

(3)	 The registered office address of this entity is Level 21, 55 Collins Street, Melbourne 3000, Vic, Australia.

(4)	 The registered office address of this entity is 251 Little Falls Drive, Wilmington, DE 19808-1674, USA.

(5)	 The registered office address of this entity is 166 Moorhouse Avenue, Sydenham, Christchurch 8011, 
New Zealand.

(6)	 The registered office address of this entity is 5 Rue Saint-Germain l’Auxerrois, 75001 Paris, France.

(7)	 The registered office address of this entity is 838 Walker Road, Suite 21-2, Dover, DE 19904, USA.

(8)	 The registered office address of this entity is 138 Cecil Street #10-01, Cecil Court, Singapore 069538. 

(9)	 The registered office address of this entity is 7th Floor, Block A, One Park Place, Upper Hatch Street, 
Dublin 2, Ireland.
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7	 Deferred tax
The elements of deferred taxation are as follows:

2026
£000

2025
£000

Tax losses 1,466 1,228

8	 Share capital
The authorised share capital of the Company at 30 June 2026 is 30,225,571 
ordinary shares of 1p each. 

Number of 
shares issued 
and fully paid

Share capital
£000

Share 
premium

£000

Treasury 
share reserve

£000

At 1 July 2024 29,613,336 296 30,089 –

Issue of share capital 125,233 1 46 –

At 30 June 2025 29,738,569 297 30,135 –

Issue of share capital 487,002 5 57 –

Purchase of 
treasury shares (330,976) – – (1,000)

Sale of treasury shares 330,976 – 473 1,000

At 30 June 2026 30,225,571 302 30,665 –

NOTES TO THE COMPANY FINANCIAL STATEMENTS CONTINUED

5	 Trade and other receivables
2026
£000

2025
£000

Amounts due from group undertakings 3,610 3,610

Prepayments and accrued income 15 43

3,625 3,653

The Company’s receivables do not contain impaired assets. The maximum 
exposure to credit risk at the reporting date is the carrying value of each class of 
receivable disclosed above. All of the Company’s receivables are denominated 
in Sterling. The amounts due from Group undertakings are trading balances, 
repayable on demand, and do not attract interest.

6	 Trade and other payables
2026
£000

2025
£000

Current

Trade payables 151 283

Accruals 189 182

Deferred consideration 150 78

Amounts owed to group undertakings 6 150

496 693
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NOTES TO THE COMPANY FINANCIAL STATEMENTS CONTINUED

8	 Share capital continued
During the Year, the Company issued 1p ordinary shares pursuant to the exercise 
of employee share options as set out below. 

Date Number

15 July 2025 210,886

26 September 2025 713

23 October 2025 5,000

19 November 2025 28,221

21 November 2025 7,520

26 November 2025 50,000

2 December 2025 75,000

3 December 2025 40,611

18 December 2025 30,008

17 March 2026 2,216

22 April 2026 23,992

21 May 2026 10,000

17 June 2026 2,835

During the Year, the Company purchased 330,976 1p ordinary shares into 
treasury at a weighted average purchase price of £3.02 per share and total 
consideration of £1.0 million. These shares were subsequently sold on 28 May 
2026 at a sales price of £4.45 per share and total consideration of £1.5 million.

9	 Related party transactions
The remuneration of the Directors is disclosed in Note 5 to the consolidated 
financial statements.

10	 Ultimate controlling party
The Directors do not consider there to be an ultimate controlling party due to 
no individual party owning a majority share in the Company. See page 32 for 
information on percentage shareholdings.
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NOTICE OF ANNUAL GENERAL MEETING

Company no. 08892109
EAGLE EYE SOLUTIONS GROUP PLC 
NOTICE OF ANNUAL GENERAL MEETING
NOTICE IS HEREBY GIVEN that the Annual General Meeting (‘AGM’) of Eagle 
Eye Solutions Group plc (the ‘Company’) will be held at the offices of x+why, The 
Orchard, Floor 8, One Great Cumberland Place, London, W1H 7AL at 3.00 pm on 
19 November 2026.

The AGM will be held in order to consider and, if thought fit, pass the following 
resolutions which will be proposed as special or ordinary resolutions as indicated.

ORDINARY BUSINESS
Ordinary resolutions
1.	 THAT the report of the Directors, the financial statements and the report  

of the auditors for the Company’s financial year ended 30 June 2026,  
be received and adopted.

2.	 THAT Lucy Sharman-Munday, who retires by rotation and is eligible for  
re-election pursuant to article 19 of the Company's articles of association,  
be re-appointed as a Director of the Company.

3.	 THAT Charlotte Stranner, who retires by rotation and is eligible for re-election 
pursuant to article 19 of the Company's articles of association, be re-appointed 
as a Director of the Company.

4.	 THAT Anne de Kerckhove, who retires by rotation and is eligible for  
re-election pursuant to article 19 of the Company's articles of association,  
be re-appointed as a Director of the Company.

5.	 THAT Tim Mason, who retires by rotation and is eligible for re-election 
pursuant to article 19 of the Company's articles of association, be re-appointed 
as a Director of the Company.

6.	 THAT Sir Terry Leahy, who retires by rotation and is eligible for re-election 
pursuant to article 19 of the Company's articles of association, be re-appointed 
as a Director of the Company.

7.	 THAT Robert Senior, who retires by rotation and is eligible for re-election 
pursuant to article 19 of the Company's articles of association, be re-appointed 
as a Director of the Company.

8.	 THAT

(a)	RSM UK Audit LLP of Ninth Floor, Landmark, St Peter's Square,  
1 Oxford Street, Manchester, M1 4PB, be re-appointed as auditors of 
the Company to hold office from the conclusion of the AGM until the 
conclusion of the next Annual General Meeting of the Company at which 
financial statements are laid before the Company’s shareholders; and

(b)	the Directors be authorised to determine the auditors’ remuneration.

SPECIAL BUSINESS
Ordinary resolutions
9.	 THAT the Directors be generally and unconditionally authorised for the 

purposes of section 551 of the Companies Act 2006 (the ‘Act’) to exercise all 
the powers of the Company to:

(a)	allot shares in the Company and grant rights to subscribe for or convert 
any security into shares in the Company up to an aggregate nominal 
amount of £100,751.90; and 

(b)	allot equity securities (as defined in section 560 of the Act) up to an 
aggregate nominal amount of £201,503.80 (such amount to be reduced 
by the nominal amount of any shares allotted or rights granted under 
paragraph (a) of this resolution 9) in connection with an offer by way of a 
rights issue to:
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Ordinary resolutions continued
(i)	 the holders of ordinary shares in the Company in proportion (as nearly 

as may be practicable) to the respective numbers of ordinary shares 
held by them; and

(ii)	 holders of other equity securities, as required by the rights of those 
securities or, subject to such rights, as the Directors of the Company 
otherwise consider necessary,

	 and so that the Directors of the Company may impose any limits or 
restrictions and make any arrangements which they consider necessary 
or appropriate to deal with treasury shares, fractional entitlements, record 
dates, legal, regulatory or practical problems in, or under the laws of, any 
territory or any other matter.

These authorities shall apply in substitution for all previous authorities (but 
without prejudice to the validity of any allotment pursuant to such previous 
authority) and expire at the end of the next Annual General Meeting of the 
Company or, if earlier, 15 months after the date of this resolution, save that the 
Company may before such expiry make any offer or agreement which would or 
might require shares to be allotted or rights granted to subscribe for or convert 
any security into shares after such expiry and the Directors may allot shares or 
grant such rights in pursuance of any such offer or agreement as if the power 
and authority conferred by this resolution had not expired.

Special resolutions
10.	THAT, subject to the passing of resolution 9, the Directors be generally and 

unconditionally empowered for the purposes of section 570 of the Act to allot 
equity securities (within the meaning of section 560 of the Act) for cash: 

(a)	pursuant to the authority conferred by resolution 9; or

(b)	where the allotment constitutes an allotment within the meaning of 
section 560(2)(b) of the Act,

	 in each case as if section 561 of the Act did not apply to any such allotment, 
provided that this power shall be limited to:

(i)	 the allotment of equity securities in connection with an offer of equity 
securities (but in the case of an allotment pursuant to the authority 
granted under paragraph (b) of resolution 9, such power shall be 
limited to the allotment of equity securities in connection with an offer 
by way of a rights issue only) to:

(A)	the holders of ordinary shares in the Company in proportion (as 
nearly as may be practicable) to the respective numbers of ordinary 
shares held by them; and

(B)	holders of other equity securities, as required by the rights of those 
securities or, subject to such rights, as the directors of the Company 
otherwise consider necessary,

	 and so that the directors of the Company may impose any limits 
or restrictions and make any arrangements which they consider 
necessary or appropriate to deal with treasury shares, fractional 
entitlements, record dates, legal, regulatory or practical problems in,  
or under the laws of, any territory or any other matter; and

(ii)	 the grant of options to subscribe for shares in the Company, and the 
allotment of such shares pursuant to the exercise of options granted 
under the terms of any share option scheme adopted or operated by the 
Company and the allotment of shares pursuant to any share incentive 
plan ('SIP') adopted or operated by the Company; and

(iii)	the allotment of equity securities, other than pursuant to paragraphs (i) 
and (ii) above of this resolution, up to an aggregate nominal amount of 
£30,225.57.

NOTICE OF ANNUAL GENERAL MEETING CONTINUED
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NOTICE OF ANNUAL GENERAL MEETING CONTINUED

Special resolutions continued
	 This power shall (unless previously renewed, varied or novated by the 

Company in general meeting) expire at the conclusion of the next Annual 
General Meeting of the Company following the passing of this resolution 
or, if earlier, on the date 15 months after the passing of such resolution, save 
that the Company may before the expiry of this power make any offer or 
enter into any agreement which would or might require equity securities to 
be allotted, or treasury shares sold, after such expiry and the Directors may 
allot equity securities or sell treasury shares in pursuance of any such offer or 
agreement as if the power conferred by this resolution had not expired.

11.	 THAT the Company be generally and unconditionally authorised for the 
purposes of section 701 of the Act to make market purchases (as defined 
in section 693(4) of the Act) of ordinary shares of £0.01 each in the capital of 
the Company ('Ordinary Shares') in such manner and on such terms as the 
Directors of the Company may from time to time determine, and where 
such shares are held as treasury shares, the Company may use them for the 
purposes set out in sections 727 or 729 of the Act, including for the purpose 
of its employee share schemes, provided that:

a.	 the maximum number of Ordinary Shares which may be purchased is 
3,022,557 (representing 10% of the issued share capital);

b.	 the minimum purchase price which may be paid for any Ordinary Share is 
£0.01 (exclusive of expenses);

c.	 the maximum purchase price which may be paid for any Ordinary Share 
shall not be more than the higher of (in each case exclusive of expenses):

(i)	 5% above the average middle market quotations for an Ordinary Share 
as derived from the London Stock Exchange Daily Official List for 
the five business days immediately preceding the day on which the 
purchase is made; and

(ii)	 an amount equal to the higher of the price of the last independent 
trade and the highest current independent bid as derived from the 
trading venue on which the purchase is carried out; and

d.	 this authority shall take effect on the date of passing of this resolution 
and shall (unless previously revoked, renewed or varied) expire on the 
conclusion of the next Annual General Meeting of the Company after the 
passing of this resolution or, if earlier, 15 months after the date of passing 
of this resolution, save in relation to purchases of Ordinary Shares the 
contract for which was concluded before the expiry of this authority and 
which will or may be executed wholly or partly after such expiry.

By order of the Board

James Esson
Company Secretary

For and on behalf of Eagle Eye Solutions Group plc

Dated: 26 October 2026

Registered Office: 5 New Street Square, London EC4A 3TW
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Notes
1.	 Members are entitled to appoint a proxy to exercise all or any of their rights 

to attend and to speak and vote on their behalf at the meeting and at any 
adjournment of it. A member may appoint more than one proxy in relation 
to the meeting provided that each proxy is appointed to exercise the rights 
attached to a different share or shares held by that member. If a proxy 
appointment is submitted without indicating how the proxy should vote on 
any resolution, the proxy will exercise his discretion as to whether and, if so, 
how he votes.

2.	 A proxy need not be a member of the Company. A proxy form which may be 
used to make such appointment and give proxy instructions accompanies 
this notice. If you do not have a proxy form and believe that you should 
have one, or if you require additional forms, please contact Computershare 
Investor Services plc, The Pavilions, Bridgwater Road, Bristol, BS13 8AE.

3.	 To be valid any proxy form or other instrument appointing a proxy must 
be received by post or (during normal business hours only) by hand by 
Computershare Investor Services plc, The Pavilions, Bridgwater Road, Bristol, 
BS99 6ZY no later than 3.00 p.m. on 17 November 2026 (or, in the event of any 
adjournment, no later than 1.00 p.m. on the date which is two days before the 
time of the adjourned meeting (weekends and public holidays in England 
and Wales excluded)), together with, if appropriate, the power of attorney or 
other authority (if any) under which it is signed or a duly certified copy of that 
power or authority.

4.	 The return of a completed proxy form will not prevent a member attending 
the meeting and voting in person if he/she wishes to do so.

5.	 A vote withheld option is provided on the form of proxy to enable you to 
instruct your proxy not to vote on any particular resolution, however, it should 
be noted that a vote withheld in this way is not a ‘vote’ in law and will not be 
counted in the calculation of the proportion of the votes ‘For’ and ‘Against’ a 
resolution. 

6.	 To be entitled to attend and vote at the meeting (and for the purpose of the 
determination by the Company of the votes they may cast), members must 
be registered in the register of members of the Company at 3.00 p.m. on 17 
November 2026 (or, in the event of any adjournment, no later than 1.00 p.m. 
on the date which is two days before the time of the adjourned meeting 

(weekends and public holidays in England and Wales excluded)). Changes to 
the register of members after the relevant deadline shall be disregarded in 
determining the rights of any person to attend and vote at the meeting.

7.	 In the case of joint holders, where more than one of the joint holders 
purports to appoint a proxy, only the appointment submitted by the most 
senior holder will be accepted. Seniority is determined by the order in which 
the names of the joint holders appear in the Company's register of members 
in respect of the joint holding (the first-named being the most senior).

8.	 If a member submits more than one valid proxy appointment, the 
appointment received last before the latest time for the receipt of  
proxies will take precedence.

9.	 Any corporation which is a member can appoint one or more corporate 
representatives who may exercise on its behalf all of its powers as a member 
provided that they do not do so in relation to the same shares.

10.	A user of the CREST system (including a CREST Personal Member) may 
appoint a proxy or proxies by having an appropriate CREST message 
transmitted to be received by no later than 3.00pm on 17 November 2026 (or 
not less than 48 hours before the time fixed for any adjourned AGM, provided 
that no account shall be taken of any part of a day that is not a working day). 
CREST members who wish to appoint a proxy or proxies through the CREST 
electronic proxy appointment service may do so by using the procedures 
described in the CREST Manual.

11.	 Proxymity Voting – if you are an institutional investor you may also be able 
to appoint a proxy electronically via the Proxymity platform, a process which 
has been agreed by the Company and approved by the Company’s Registrar. 
For further information regarding Proxymity, please go to www.proxymity.io. 
Your proxy must be lodged by 3.00 p.m. on 17 November 2026 in order to be 
considered valid (or, in the event of any adjournment of the AGM, not less 
than 48 hours before the time fixed for the adjourned meeting, provided 
that no account shall be taken of any part of a day that is not a working day). 
Before you can appoint a proxy via this process you will need to have agreed 
to Proxymity’s associated terms and conditions. It is important that you 
read these carefully as you will be bound by them and they will govern the 
electronic appointment of your proxy.

NOTICE OF ANNUAL GENERAL MEETING CONTINUED
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COMPANY INFORMATION

DIRECTORS			   Anne de Kerckhove  
						      Tim Mason 
						      Lucy Sharman-Munday 
						      Sir Terry Leahy 
						      Robert Senior	  
						      Charlotte Stranner 

SECRETARY			   James Esson 

COMPANY NUMBER		  08892109

REGISTERED OFFICE		  5 New Street Square 
						      London 
						      EC4A 3TW

NOMINATED ADVISER		 Canaccord Genuity Limited 
& JOINT BROKER		  88 Wood Street 
						      London 
						      EC2V 7QR

JOINT BROKER		  Shore Capital Limited 
						      Cassini House, 57-58 St James’s Street 
						      London 
						      SW1A 1LD

BANKERS			   HSBC UK Bank plc 
						      Alphabeta 
						      14-18 Finsbury Square 
						      London 
						      EC2A 1BR

SOLICITORS			   Taylor Wessing LLP 
						      5 New Street Square 
						      London 
						      EC4A 3TW

INDEPENDENT			  RSM UK Audit LLP 
AUDITOR			   Chartered Accountants 
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						      1 Oxford Street 
						      Manchester	  
						      M1 4PB
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Printed by a Carbon Neutral Operation (certified: CarbonQuota) under the 
PAS2060 standard. 

Printed on material from well-managed, FSC™ certified forests and other 
controlled sources. This publication was printed by an FSC™ certified printer 
that holds an ISO 14001 certification. 

100% of the inks used are HP Indigo ElectroInk which complies with RoHS 
legislation and meets the chemical requirements of the Nordic Ecolabel (Nordic 
Swan) for printing companies, 95% of press chemicals are recycled for further 
use and, on average 99% of any waste associated with this production will be 
recycled and the remaining 1% used to generate energy. 

The paper is Carbon Balanced with World Land Trust, an international 
conservation charity, who offset carbon emissions through the purchase and 
preservation of high conservation value land. Through protecting standing 
forests under threat of clearance, carbon is locked-in that would otherwise be 
released. 

CBP037873
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Eagle Eye Solutions Group plc 
Customer service enquiries: Tel: 0844 824 3699 
Sales and general enquiries: Tel: 0844 824 3686 
Email: info@eagleeye.com

Head Office: 
43 Eagle Street,  
London, 
WC1R 4AT
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