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THE FONTWELL PARK STEEPLECHASE LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2021

The diractors present their annual report and (inancial statements for the year ended 31 December 2021.

Resuits and dividends
The resutts for the year are set out on page 6.

No ordinary dividends were paid. The directors do not recommend payment of a final dividend,

Olrectors
The directors who held office during the year and up to the date of signature of the financial statemants were as
follows:

SAJNghum
M Spincer

Qualifying third party Indemnity provisions
The company has put in place qualifying third party indemnity provisions for all the directors of Fontwell Park
Steeplechase Limited.

Auditor

Gerald Edeiman LLP were appointed as auditor to the company and in accordance with section 485 of the
Companies Act 2006, a resolution proposing that they be re-appointed wifl be put at a General Mesting.

Statement of directors’ responsibilities
The directors are responsible for preparing the annual report and the financial stataments in sccordance with
applicable law and regulations.

Company law requires the directors to prepare financlal statements for each financial year. Under that law the
directors have elected to prepare the financlal statements in accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards and applicable law). Under company law the directars
must not approve the financial statements unless they are satisfied that they give a true and fair view of the state of
affalrs of the company and of the profit or loss of the company for that period. In preparing these financisl
statements, the directors are required to:

« select suitable accounting policies and then apply them consistently;

+ make judgements and accounting estimates that are reasonable and prudent;

« state whether applicabla UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements;

« prepare the financial statements on the going concern basis unless it Is inappropriate to prasume that the
company will continue in business.

' The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
company’s transactions and disclose with reasonable accuracy at any time the financlal position of the company
and enable them to ensure that the financial statements comply with the Companies Act 2008. They are also
responsible for safeguarding the assets of the company and hence for taking reasonable steps for the prevention
and detection of fraud and other irregularities.

Statement of disclosure to auditor

So far as each person who was a director at the date of approving this report is aware, there Is no relevant audit
information of which the company’s auditor is unaware. Additionally, the directors individually have taken afl the
necessary steps that they ought to have taken as directors in order to make themselves aware of all relevant audit
Information and to establish that the company’s auditor s aware of that information.
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THE FONTWELL PARK STEEPLECHASE LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

On behalf of the board

Olrector
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THE FONTWELL PARK STEEPLECHASE LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF THE FONTWELL PARK STEEPLECHASE LIMITED

Opinion

We have audited the financial statements of The Fontwell Park Steeplechase Limited (the ‘company’) for the ysar
ended 31 December 2021 which comprise the statement of comprehensive income, the balance sheet, the
statement of changes in equity and notes to the financia!l statements, including significant accounting polictes. The
financial reparting framework that has been appiled in their preparation is applicable law and United Kingdom
Accounting Standards, including Financial Reporting Stendard 102 The Financial Reporting Stendard applicable in
the UK and Republic of Ireland (United Kingdom Generally Accepted Accounting Practice).

(n our opinion the financial statements:
« give a true and fair view of the state of the company's affalrs as at 31 Dacember 2021 and of its profit for the
year then ended;
« have bsen properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
« have been prepared in accordance with the requirements of the Companies Act 2008.

Basis for opinion

Wae conducted our audit in accordance with Intemational Standards on Auditing (UK) (ISAs (UK)) and appiicable
faw. Our responslbiiities ungder thosa standards are further described in the Auditor's responsibfiities for the audit of
the financlal statements section of our report. We are independent of the company in accordance with the ethical
requirements that are relevant to our audit of the financial statements in the UK, including ths FRC's Ethical
Standard, and we have fulfilled our other ethical responsibllities in accordance with these requirements. We believe
that the audit evidence we have abtained is sufficient and appropriate to provide a basls for our opinion.

Conclusions relating to going concern
In auditing the financlal statements, we have concluded that the directors' use of the going concem basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncerntainties relating to events or
conditions that, individually or coltectively, may cast significant doubt on the company’s abliity to continus as a going
concem for a period of at least twalve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concam are described in the
retevant 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 80, 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 repart that fact.

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, baged on the work undertaken in the course of our audit:
« the information given in the directors’ report for the financial year for which the financlal statements are
prepared is consistent with the financial statements; and
« the directors’ report has bean prepared in accordance with applicable fegal requirements.




THE FONTWELL PARK STEEPLECHASE LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF THE FONTWELL PARK STEEPLECHASE LIMITED

Mattsrs on which we are required to report by exception

In the light of the knowledge and understanding of the company and its environment obtained in the course of the
audit, we have not identifled material misstatements in the directors’ report. We have nothing to report in regpect of
the following matters in relation to which the Companias Act 2006 requires us to repost to you if, in our opinion:

« adequate accounting recaords have not been kept, or retums adequate for our audit have not been received
from branches not visited by us; or

« the financial statements are not In agreement with the accounting records and retums; or

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

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

« the directors were not entitled to take advantags of the small companies exemption from the requirement to

prepare a strategic report.

Responsibilitias of directors

As explained more fully in the directors’ responsibllities statement, the directors are responsible for the preparation
of the financial statements and for being satisfiad that they give a true and fair view, and for such Intemal control as
the directors detemmine is necessary to enable the preparation of financlal statements that are free from material
misstatement, whether due to fraud or error. In preparing the financial statements, the directors are responsible for
assessing the company’s abllity to continue as a going concem, disclosing, as applicable, matters related to going
concem and using the going concem basis of accounting uniess the directors either intend to liquidate the company
or to cease operations, or have no realistic altemnative but to do so.

Auditor’s responstbiliities for the audit of the financial statements

Our objectivas are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or eror, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high teval of assurance but is not a guarantee that an audit conducted in accordance
with 1SAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or
emor and are considered materlal 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.

Imegularities, including fraud, are instances of non-compliance with laws and regutations. We design procedures in
line with our responsibllities, outlined above, to detect material misstatements in respect of imegutarities, including
fraud. The extent to which our procedures are capable of detecting Ivegularities, including fraud, is detailed below.

Extsnt to which the audit was considerad capable of detecting irregularities, Including fraud
in identifying and assessing risks of material misstatement in respect of iregularities, including fraud and non-
compliance with laws and regulations, our pracedures included the following:

« The engagement pariner ensured that the engagement team collectively had the appropriate competence,
capabillities and skills to identify or recognise non-compliance with applicable laws and regulations.

« Enquiring of management of whether they are aware of any non-compliance with laws and regulations.

« Enquiring of management whether they have knowledge of any actual, suspected or alleged fraud.

« Enquiring of management their intemal controls established to mitigate risk related to fraud or non-
compliance with laws and regulations.

» Discussions amongst the engagement team on how and where fraud might occur in the financial
statements and any potential indicators of fraud. As part of this discussion, we identified potential for fraud
tn the following areas; posting of unusual journais.

« Obtaining understanding of the legal and regulatory framework the company operates In focusing on those
laws and regulations that had a direct effect on the financial statements or that had a fundamental effect an
the operations. The key laws and regulations we considered in this context included UK Companies Act, tax
legislation,data protection, anti-bribery, employment and heaith and safety.




THE FONTWELL PARK STEEPLECHASE LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF THE FONTWELL PARK STEEPLECHASE LIMITED

Audit response to risks {dentified
Freud due to management override
To address the risk of fraud through managemant bias and override of controls, we:
« Performad analytical procedures to identify any unusuat or unexpected ralationships.
» Audited the risk of management overide of controls, including through testing joumatl entries for
appropriateness
o Assessed whether jJudgements and assumptions made in determining the accounting estimates set out In
note 2 were Indicative of potential bias; and
+ Investigated the rationate behind significant or unusual transactions.

irregularities and non-compllance with laws and regufations
In response to the risk of kregularies and non compliance with laws and regutations, we designed procedures
which inctuded, but are not fmited to:

« Agreeing (inancla! statements disclosures to underlying supporting documentation.

« Reviewing minutes of mestings of those charged with governancs.

« Enquiring of managemsnt as to actual and potential litigation claims.

The test nature and other Inherent imitations of an audit, together with the inherent limitations of any accounting
and intemal control system, mean that there is an unavoidable risk that even some material misstatements in
respect of ivegularities may remain undiscovered even though the audit is properly plannad and pesformed in
accordance with ISAs (UK). Furthemmore, the more removed that laws and regulations are from financial
transactions, the less likely that we woutd become aware of non-compliance.

Our examination should therefore not ba refied upon to discloge all such material misstatements or lrauds, errors ar
instances of non-comptliance that might exist. The responsibility for safeguarding the assets of the company and (or
the pravention and detection of fraud, emror and non-compliance with law or regulations rests with the directors.

A further description of cur responsibilities is available on the Financial Reporting Council's website at: https:/
www.frc_org.ui/auditorsrespansibilities. This description forms part of our auditor’s report.

Uso of our report

This report is made solely to the company’s members, 8s a body, In accordance with Chapter 3 of Part 16 of the
Companigs Act 2008. Our audit wark has bean undertaken so that we might slate to the company’s members those
matiers we are requirad to state to them in an auditors report and for no other purpose. To the fullest extent
penmittad by law, wa do not accept or assume responsihility to anyane other than the campany and the company’s
membaers as a body, for our audit wark, for this report, or for the opinions we have formed.

-

Stephen Loleman ACA

Senlor Statutory Auditor
For and on behs!f of Gerald Edsiman LLP Date: %9[.93.(.?:""’“”\

Chartered Accountants

Statutory Auditor 73 Comhili
London
EC3v 3QQ




THE FONTWELL PARK STEEPLECHASE LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2021

- 2021 2020

Notes £ £

Turnover 3 4,423,359 2,349,847
Cost of sales (2,208,388) (1,747,144)

Groas profit 2,214 971 602,703
Administrative expenses (1,624,425) (1,.520,827)

Other cperating income 4,168 228,817
Profit/(loas) before taxation 694,714 (689,307)
Tax on profit/(loss) 6 (171,984) (730)
Profit/(loas) for the financial year 422,720 {680,037)

The profit and loss account has been prepared on the basis that all operations are continuing operations.




THE FONTWELL PARK STEEPLECHASE LIMITED

BALANCE SHEET
AS AT 31 DECEMBER 2021
2021 2020
Notes £ £ £ £
Fixed assets
Tangible assets 4 8,354,027 8,600,944
Curvent assets
Stocks 8 38,174 11,463
Debtors 9 7,083,263 4,582,063
Cash at bank and in hand 75,727 54,179
7,177,164 4,647,705
Creditors: amounts falling due within
one year 10 {15,132,254) (13,272,432)
Nst current libitities (7,855,090) (8,624,727)
Net assets/(liabilities) 398,837 (23,783)
Capital and reserves
Catled up share capital 13 56,000 56,000
Revaluation reserve 7427 7,427
Profit and loss reserves 335,510 (87.210)
Total equity 398,937 (23,783)

The financial statements were approved by the board of directors and authorised for issue on 30/0‘312.7_ and

are sighed on its behalf by:

Company Registration No. 00193627
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THE FONTWELL PARK STEEPLECHASE LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2021

Balance at 1 January 2020

Year ended 31 Decomber 2020:
Loss and total comprehensive income for the year

Balance at 31 December 2020

Year ended 31 December 2021:
Profit and total comprehensive income for the year

Balance at 31 Decembser 2021

Share Revaluation Profit and Yotal
capital reserve loss
roserves
£ € £ £
66,000 7427 602,827 666,254
- {690,037) (690,037)
56,000 7427 (87,210) (23,783)
422,720 422,720
56,000 7427 335510 398,937




THE FONTWELL PARK STEEPLECHASE LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

11

1.2

Accounting policles

Company Information

Fontwell Park Stesplechase Limited is a private company limited by sharas incorporated in England and
Wales. The registered office is Miilbank Tower, 21-24 Miflbank, London, SW1P 4QP. The principal place of
business of the company s Fontwell Racecourse, Arundel, West Sussex, BN18 OSX.

Accounting convention

These financial statements have been prepared in accordance with FRS 102 “The Financlal Reporting
Standard applicable in the UK and Republic of lreland™ ("FRS 102°) and the requirements of the Companies
Act 2006.

The financial statements are prepared in sterting, which is the funclional currency of the company. Monetary
amounts in these financial statements are rounded to the nearest £.

The financial stateaments have been prepared under the historical cost convention. The principal accounting
policies adopted are set out below.

This company Is a qualifying entity for the purposes of FRS 102, being a member of a group where the parent
of that group prepares publicly available consolidated financial statements, including this company, which are
intended to give a true and fair visw of the assaets, liabilities, financial position and profit or loss of the group.
The company has therefare taken advantage of exemptions from the following disclosure requireaments:

« Section 7 ‘Statement of Cash Flows': Presentation of a statemsnt of cash flow and refated notes and
disclosures;

« Section 11 ‘Basic Financial instruments’ and Section 12 ‘Other Financlal instrument Issues: Interest
Income/expense and net gainsflosses for financial instruments not measured at fair value; basis of
determining falr values; detaits of collateral, loan defaults or breaches, details of hedges, hedging tair
value changes recognised in profit or loss and in other comprehensive income;

« Section 33 ‘Related Party Disclosures’: Compensation for key management personnel.

The financial statements of the company are consolidated in the financial statements of NR Acquisitions Topco
Limited. These consalidated financial statements are available from its registered office Companies House.

Golng concern
The directors are required to make an assessment of the appropriateness of using the going concem
assumption In preparing these financial statements.

Having reviewed the company's financial forecasts and expected future cash flows, and notwithstanding the
net current liabilities of the company, the directors have a reasonable expectation that the company has
adequate resources to continue in cperational existence for the foresesable future. NR Acquisitions Limited's
facility agreement in place with Hightower Finanos (Jersey) Limited provides sufficient headroom to enable the
company to continue in operational existence. Assurance has been received from Omaha Business Hotdings
Corp that it will continue to make funds available to enable the company to meet its obligations as they fafl
due for the foreseeable future, and at least 12 months from the date of approval of thege financial statements.
Thus, the directors continue to adopt the going concemn basis in preparing the financia! statements for the
year ended 31 December 2021.

-8.



THE FONTWELL PARK STEEPLECHASE LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

1

13

14

Accounting policles (Continued)

Tumover
Tumover principally relates to income derived direclly from the holding of horse race meetings, Including
industry related funding from the HBLB, and the non-raceday use of the Racecourse facllities.

income Is recognised once a race mesting or non-racaday event has been held. This includes admissions
revenue, other racing income and catering income. In certain circumstances income is taken over the life of
the agreement to which it relates, such as rental income and annual memberships.

Media rights
Income received in respect of media rights over the broadcasts from the racecourse is recognised within
revenue in the period in which the relevant race meetings are held.

HBLB revenue

The HBLB provides revenuse to racecourses to support the holding of race meetings. For taxation purposes,
this revenue can be waived by racecourses, with HBLB approval, and transferred to ‘capital credits’, which s
a tax-sfficlent scheme operated by the HBLB. These capital credits may bs claimed by racecourses against
expenditure on HBLB-approved capital projects and as a result, are not assessable to tax. It is the
Company’s policy that, as they are derived from and are dependent upon trading activities, capital credit
receipts are recognised within revanue when the race meetings to which they relate are held. A
corresponding receivable is recognised until the cash Is recelved.

Tanglble fixed assots
Tangible fixed assets are initially measured at cost and subsaequently measured at cost or valuation, net of
depreciation and any impairment losses.

Depreclation is recognised so as to write off the cost or valuation of assets less their residual values over their
useful lives on the following bases:

Land and buildings Freehold Land - Nil, Freahold Buildings Straight Line over 25-50 years
Plant and machinery Straight line over 3-10 years

Fixtures, fittings & equipment Straight line over 3-10 years

Motor vehicles Straight line over 4 years

The gain or loss arising on the disposal of an agset is determined as the difference betwean the sate proceeds
and the camying value of the asset, and is credited or charged to profit or loss.

Iimpalrment of fixed assets

At each reporting period end date, the company raviews the camying amounts of its tangible assets to
determine whether there is any indication that those assets have suffared an impairment loss. If any such
indication exists, the recoverable amount of the assat is estimated in order to determine the extent of the
impairment loss (if any). Where it is not possible to estimate the recoverable amount of an individual asset,
the company estimates the recovarable amount of the cash-generating unit to which the asset belongs.

Recoverable amount is the higher of fair value less costs o 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.

If the recoverable amount of an asset (or cash-generaling unit) is estimated to be less than its camying
amount, the carrying amount of the asset (or cash-generating unit) is reduced to its recoverable amount. An
Impaiment loss is recognised immediately in profit or loss, unless the refevant asset Is carried at a revalued
amount, in which case the impairment loss is treated as a revaluation decrease.

-10-



THE FONTWELL PARK STEEPLECHASE LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

16

17

Accounting policles (Continued)

Recognised impainment losses are reversad if, and only if, the reasons for the impairment loss have ceased to
apply. Where an impairment loss subsequently reverses, the carmrying amount of the asset (or cash-generating
unit) is increased to the revised estimate of its recovarable amount, but so that the increased camrying amount
does not excesd the camying amount that would have been determined had no impairment loss baen
recognised for the asset (or cash-generating unit) in prior years. A reversal of an impairment loss is
recognised immediately In profit or loss, uniess the relevant agset is carried at a revalued amount, in which
case the reversa! of the impalment loss is treated as a revaluation increass.

Stocks

Stocks are stated at the tower of cost and estimated selfling price less costs to complete and sell. Cost
comprises direct materials and, where applicable, direct labour costs and those overheads that have been
Incurred in bringing the stocks to their present location and condition.

At each reporting date, an assessment is made for Impairment. Any excess of the carrying amount of stocks
over its estimated selling price less costs to complete and sefl is recognised as an Impairment loss in profit or
loss. Reversals of Impairment losses are also recognised in profit or loss.

Cash and cash equivalents

Cash and cash equivalents are basic financlal assets and include cash in hand, depasits held at call with
banks, other short-term liquid investments with original maturities of three months or less, and bank
overdrafts. Bank overdrafts are shown within borrowings in current llabilities.

Financial instruments
The company has elacted to apply the provisions of Section 11 ‘Basic Financial nstruments’ and Section 12
‘Other Financial instruments Issues’ of FRS 102 to all of Its financial instruments.

Financial instruments are recognised in the company’s balance sheet when the company becomes party to
the contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presentad In the financial statements, when
there is 8 fegally enforceable right to set off the recognised amounts and there is an intention to settle on a net
basis or to realise the asset and settle the liability simullaneously.

Basic financisl assets

Basic financial assets, which include debtors and cash and bank balances, are Initially measured at
transaction price Including transaction costs and are subsequently carried at amortised cost using the effective
interest method unless the arangement constitutes a financing transaction, where the transaction is
measured at the present value of the fulure receipts discounted at a market rate of interest. Financial assets
classified as raceivable within one year are hot amortised.

Impairment of financial assets
Financial assets, other than those held at fair value through proft and loss, are assessed for indicators of
impalrment at each reporting end date.

Financial assets are impaired where there is objective evidence that, as a result of one or more events that
occurred after the initial recognition of the financial asset, the estimated future cash flows have been affected.
if an asset is impaired, the impairment loss is the difference between the carrying amount and the present
value of the estimated cash flows discounted at the asset’s original effective interest rate. The impairment loss

is recognised in profit or loss.

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

<1t .



THE FONTWELL PARK STEEPLECHASE LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

19

1.10

Accounting policles {Continued)

Derecognition of financial agsets

Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire or
are settied, or when the company transfers the financial asset and substantially all the risks and rewards of
ownership to another entity, or if some significant risks and rewards of ownership are retained but control of
the asset has transferred to another party that is able to sell the aasat in its entirety to an unrelated third party.

Classification of financial labilities

Financia! liabilities and equity instruments are classified according to the substance of the contractual
amangements entered into. An equity Instrument is any contract that evidences a residual interest in the
assets of the company after deducting all of its tiabilities.

Baslc financial Hablilties

Basic financial liabilities, including creditors, bank loans, loans from fellow group companies and preference
shares that are classified as debt, are initially recognised at transaction price uniess the arrangement
constitutes a financing transaction, where the debt instrument is measured at the present value of the future
payments discounted at a market rate of interest. Financlal liabilities classified as payable within one year are

not amortised.
Dabt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade creditors are obligations to pay for goads or services that have besn acquired In the ordinary course of
business from supptiers. Amounts payable are classified as current liabifities if payment is due within one year
or less. If not, they are presented as mon-cument liabilities. Trade creditors are recognised initially at
transaction price and subsequently measured at amortised cost using the effective interest method.

Derecognition of financlal liabiiities
Financial tiabilities are derecognised when the company’s contractual obligations expire or are discharged or
cancelled.

Equity instruments

Equlty instruments issued by the company are recorded at the proceeds recelved, net of transaction costs.
Dividends payable on equity instruments are recognised as liabilities once they are no longer at the discretion
of the company.

Taxation
The tax expense represents the sum of the tax currently payable and deferred tax.

Cumrent tax

The tax curvently payable is based on taxable profit for the year. Taxable profit diffars from net profit as
reported in the profit and loss account 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 end date.

-92-



THE FONTWELL PARK STEEPLECHASE LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

1.1

112

1.13

1.14

1.15

Accounting policies (Continued)

Deferred tax

Deferred tax liabiliities are generally recognised for all timing differences and deferred tax assets are
recognised to the extent that it Is probable that they will be recovered against the reversal of deferred tax
liabilities or other future taxable profits. Such assets and liabilities are not recognised if the timing difference
arises from goodwill or from the Initial recognition of other assets and liabilitles in a transaction that affects
neither the tax profit nor the accounting profit

The carrying amount of deferrad tax assets is reviewed at each reporting end date and reduced to the extent
that it is no longer probable that sufficient taxable profits will be available to aliow afl or part of the asset to be
recovered. Deferred tax is calculated at the lax rates that are expected to apply in the period when the liability
is settled or the asset is realised. Deferred tax Is charged or credited in the profit and loss account, except
when it relates to itams charged or credited directly to equity, in which case the deferred tax is also dealt with
in equity. Deferred tax assets and llabilities are offset when the company has a tegally enforceable right to
offset cumrent tax assets and labliities and the deferred tax assets and liabilities relate to taxes levied by the
same tax authority.

Employee bonefits
The costs of short-tarm employee benefits are recognised as a liabliity and an expense, unless those costs
are required to be recognised as part of the coat of stock or fixed assets.

The cost of any unused holiday entitlemaent is recognised in the period in which the employee's gervices are
received.

Termination benefits are recognised immediately as an expense when the company Iis demonstrably
committed to terminate the employmaent of an employee or to provide termination benefits.

Retirement benefits
Payments to defined contribution retirement benefit schemas are charged as an expense as they fall due.

Leases

Rentals payable under operating leases, including any lease Incentives received, are chargad to profit or loss
on g straight line basis over the tarm of the relevant lease except where another more systematic basis is
more reprasentative of the time pattern in which economic benefits from the leases asset are consumed.

Govermment grants

Govemment grants are credited to deferred income. Grants towards capital expenditure are releassd to the
profit and loss account over the expected useful fife of the assets. Grants towards revenue expenditure are
relgased to the profit and loss account as the relatad expenditure Is incurred.

Forelign exchange

Transactions in currencies other than pounds sterling are recorded at the rates of exchange prevailing at the
dates of the transactions. At each reporting end date, monetary assets and liabikties that are denominated in
foreign currencies are ratranslated at the rates prevailing on the reporting end date. Gains and losses arising
on translation In the period are included in profit or loss.
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THE FONTWELL PARK STEEPLECHASE LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

1.1¢8

Accounting policies (Continued)

Provisions
Provisions are recognised when the company has a lsgal or constructive present obiigation as a result of. a
past event, it is probable that the company will be required to settie that obligation and a reliable estimate

can be made of the amount of the obligation.

The amount recognised as a provision is tha best estimate, of the consideration required to seftle the
present obligation at the reporting end date, taking into account the risks and uncertainties surrounding the
obligation.

Where the eflect of the time value of money is material, the amount expected to be required to settle the
obligation is recognised at present value. When a provision in measured at present value the unwinding of the
discount is recognised as a finance cost in profit or loss in the period it arises.

Judgements and key sources of astimation uncertainty

In the application of the company’s accounting policles, the directors are required to make judgements,
estimates and assumptions about the carrying amount of assets and liabilities that are not readily apparent
from other sources. The estimates and associated assumptions are based on historical experience and
other factors that are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basls. Revisions to accounting
estimates are recognised in the period in which the estimate is revised where the revision affects only that
period, or in the period of the revision and future periods where the revision aflfects both current and future
periods.

in preparing these financial statements, the directors have made the following judgaments:

- Determine whether there are indicators of impaiment of the company's intangible and tangible assets.
Factors taken into account in reaching such a dscislon include the economic viabllity and expected future
financial performance of the asset.

Other key sources of estimation and uncertainty:

- Tangible fixed assets

The company recognises fixed assets where such expenditure enhances the racecourse assets, whereas
any expenditure classed as maintenance is expensed in the period incurred. Determining enhancement from
maintenance is a subjective area. The estimated useful economic lives of fixed assels are based on
management judgement and experiencs.

- Intercompany debtor recoverabllity
An assessment of intercompany debtor recoverability has been made by the Directors as at 31 December

2021. The recoverability of these debts was based on expected future trade. Due to the materia) nature of the
intercompany balance this is considered a significant judgement area.
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THE FONTWELL PARK STEEPLECHASE LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

3 Tumover and other revenus

The total tumover of the company for the year has been derived from its principal activity wholly undertaken in

the United Kingdom.
2021 2020
£ £
Other revenues
Grants received 4,168 228,817
Govemment grants relate to furlcugh income.
4  Operating profit/(loss)
2021 2020
Operating profit/(loss) for the year is stated after charging/(crediting): £ £
Govemment grants (4,168) (228,817)
Fees payable to the company's auditor for the audit of the company’s financlal
statements 7,500 3,119
Depreciation of owned tangible fixed assets 356,492 360,185
Operating feass charges 13,397 11,868
Group management charges 348,536 306,873
5§ Employees
The average monthly number of persons employed by the company during the year was:
2024 2020

Number Number

Total Permanent Staff 7 16

Their aggregate remuneration comprised:

2021 2020

£ £

Wages and salaries 438,891 612,325
Social security costs 27,775 37,980

Pension costs 6,889 9,887

473,555 660,202

The Company employs casual staff to assist during racedays. Casual staff are not included in the staff
numbers stated above.
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THE FONTWELL PARK STEEPLECHASE LIMITED

NOTES TO TI'IE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

6 Taxation
2021 2020
£ £
Current tax
UK corporation tax on profits for the current period : 163,124 -
Deforred tax
Origination and reversal of timing differences 8.870 730
Total tax charge 171,884 730

|

The actual charge for the year can be reconciled to the expected charge/(credit) for the year based on the
profit or loss and the standard rate of tax as foflows:

2021 2020

3 £

ProfiV/(loss) before taxation 594,714 (689,307)
Expsectad tax charge/(credit) based on the standard rate of corporation tax in

the UK of 19.00% (2020: 19.00%) 112,996 (130,968)

Tax effect of axpenses that are not deductible in determining taxable profit 58,998 59,303

Adjustments in respect of prior years - (340)

Effect of change In corporation tax rata . (8.324)

Group relief - 81.059

Taxation charge for the year 171,994 730
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THE FONTWELL PARK STEEPLECHASE LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

7  Tangiblo fixed assets

Land and Assets under Plant and Fixtures, Motor Totat

bulldings construction machinery fittings & vehicles

Freshold equipment

£ £ £ £ £ £

Cost
At 1 January 2021 13,050,482 - 169,993 1,278,595 54404 14,553474
Additions - 30,000 79,575 - - 109,575
At 31 Decomber 2021 13,050,482 30,000 249,568 1,278,595 54,404 14,663,049
Depreciation and
Impatrment
At 1 January 2021 4,514,307 - 150,382 1,233,437 64404 58525830
Depreciation charged in the
year 310,514 - 12,369 33,608 - 366,492
At 31 Decomber 2021 4,824,821 - 182,751 1,267,046 54404 6,309,022
Carrying amount
At 31 December 2021 8,225,661 30,000 86,817 11,549 - 8,354,027
At 31 December 2020 8,636,175 - 19,611 45,158 - 8,600,944

The freehold tand and buildings included above at valuation coutd altematively be stated at a net book value
of £8,496,210 (2020: £8,806,724 ).

Dsferred tax on the revaluation gain has not been provided under FRS102 as indexation aflowance mitigates

any potential gain.
8  Stocks
2021 2020
£ £
Finished goods and goods for resale 38,174 11,463
9 Debtors
2021 2020
Amounts falling due within one year: € £
Trade debtors 32,071 15,753
Amounts owed by group undertakings 6,906,274 4,371,541
Other debtors : 50,831 122,250
Prapayments and accrued income 12,829 2,391
7,002,005 4,511,935
Deferrad tax asset (note 11) 61,258 70,128

7,083,263 4,582,083

-17.



THE FONTWELL PARK STEEPLECHASE LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

10 Creditors: amounts falling due within one year

Trade creditors

Amounts owed to group undertakings
Corporation tax

Other taxation and soclal sscurity
Other creditors

Accruals and defarred income

11 Deferred taxation

2021 2020

£ £

66,763 80,491
14,524,580 12,835,975
163,124 .
8,402 4,619
40,527 27,388
328,858 223,859

15,132,254

13,272,432

The following are the major deferred tax liabilities and assets recognised by the company and movements

thereon:

Balances:

Accelerated capital allowances
Provisions

Movements In the year:

Asset at 1 January 2021
Charge to profit or loss

Asset at 31 December 2021

12 Retirement benefit schomes
Defined contribution schemes

Charge to profit or toss in respact of defined contribution schemes

Assets Assets
2021 2020
£ £
61,002 70,001
166 127
61,258 70.128
2021

£
(70,128)

8,870
(61,258)

2024 2020
£ £
6,889 9,887

The company opsrates a defined contribution pension scheme for all quallfying employees. The assets of the
scheme are held separatety from those of the company in an independently administered fund.
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THE FONTWELL PARK STEEPLECHASE LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

13 Share capital
2021 2020 2021 2020
Ordinary share capital Number Number £ £
tssued and fully pald
Ordinary shares of £1 each 56,000 56,000 56,000 56,000
14 Related party transactions
Transactions with related parties
Recharges to/(from)
2021 2020
£ £
The Doncaster Racecourse Management Company Limited (614) 31)
Brighton Racecourse Company Limited 672 (9.190)
Uttoxeter Leisure and Development Company Limited (167) -

The companias above are all under common control with the company.

The bank loans and overdrafts of the NR Acquisitions Topco Group are secured by a legal charge over the
racecourse properties in the NR Acquisitions Toepco Group.

2021 2020
Amounts due to refated parties 3 £

The ODoncaster Racecourse Management

Company Limited (614)
Brighton Racecourse Company Limited
Uttoxeter Leisure and Development Company
Limited (167)

-]

~

w
'

.

18 Ultimate controlling party

The immediate parent company is Northem Races Limited. The uitimate parent company is Omaha
Business Holdings Corp.. a company registered In the British Virgin Islands.

The company’s ultimate UK parent is NR Acquisitions Topco Limited. NR Acquisitions Topco Liniited
prepares group financial statements and copies can be obtained from Companies House.

The registered address and principal place of business of NR Acquisitions Topco Limited and Northem
Races Limited is Mittbank Tower, 21-24 Millbank, London, SW (P 4QP.

The registared address and principal place of business of Omaha Business Holdings Corp Is 2nd Floor,
O'Neal Marketing Associates Bullding, PO Box 3174, Wickham's Cay I, Road Town, Tortola, British Virgin
Islands.
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