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Strategic repbrt for the year ended'31 July 2022

Review of business

The company owns the long leasehold interest of Woburn House to 2130, a building in Bloomsbury,
Central London providing office accommodatlon and conference space to various tenants. It also

- owns'a Iong lease on a nearby flat of 999 yéars from 24 June 1977.

The leasing of Woburn House office space remains the principal source of income. All the tenants
-are. higher education sector organisations. The principal tenant, providing 45% of rental income in
the year, is Universities UK, which uses the building as its headquarters and as a conference -
centre.

. The Woburn House office accommodation was fully let during the year, and the investment
property, a residential flat in Southampton Row, is let out on a commercial basis.

All the existing tenant leases were renewed from November 2016 with a break clause opportunity
~ for most tenants in 2021. Only a tenant occupying a small office exercised the break clause so
those leases will run to 2026. A new tenant was found for the vacated office, moving in during
November 2021. In 2016 one tenant signed a 5-year lease and th|s was renewed from November
© 2021 for a further 5 years. .

2022 ©2021 ~  Change

- : £'000 £000 . - %
Turnover 1,454 1,397 ) 4%
Operating profit 947 980

- Revaluation of investment properties ' (700) . 450

" Profit on ordinary activities 221 1,407
Charitable deed of covenant to Universities UK 934 981 -5%
Net assets 22151 22689 2%

The directors are satlsfled that their mam objectives as stated in the Directors’ Report are belng
achieved.

Principal risks and uncertainties

CVCP Properties plc’s principal risks are fallmg to keep Woburn House well maintained and to
carry out statutory checks to provide safe, secure and appropriate facilities and services to tenants,
and failing to let out the building fully at market rates. The changes in working practices with more
‘hybrid working becoming the norm increase uncertainty longer-term over future tenancies and the

" state of the office letting market. CVCP Properties plc has sought a market niche by marketing
Woburn House as a hub for the Higher Education Sector. Success in this approach and in its
management of its principal risks is marked by current long-term relationships with Universities UK
. the Association of Commonwealth Universities, the Universities.and Colleges Employers
Association and GuildHE. Other risks and uncertainties are kept under review.

Approved by the Board of Directors on 13 October 2022 and signed on behalf of the Board:

Professor Simon Gaskel! .
Director
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Directors’ report for the year ended 31 July 2022

The directors’ present their annual report and the audited financial statements for the year ended 31
July 2022,

Objectives and activities ' ‘
The main objectives and activities of the company are general trading purposes on behalf of its
: shareholders, specifically for operating Woburn House, a major offlce building and conference -
centre in BIoomsbury, ‘Central London.

Al shareholders are UK universities in menﬁbership of Universities UK, plus Universities UK itself.

B

Results and dividend

There was a profit for the year before payment of deed of covenant to Universities UK, taxation and
property revaluation of £921,091 (2021: £956,587). The directors do not propose a dividend (2021:
£nil). The proposed covenant payment to Universities UK is £933,646 (2021: £980,693). The proflt
after tax has been transferred to the profit and loss-account.

Fixed assets ‘
The company’s main asset is Woburn House, purchased in 1995 for £3,000,000. Resolution
Property Surveyors (regulated by RICS) revalued the building on 31 July 2022, and assessed its

* . value at that date as £27,300,000.

The company also owns a second investment property on London’s Southampton Row. This
property was purchased in 2000 for £355,000. The valuation by Resolution Property Surveyors of
the long leasehold interest in this property at 31 July 2022 was £850,000.

Future developments ‘
The directors do not plan or foresee any materlal change in the company s activities or financial
performance over the coming year.

Events since the balance sheet date
There have been no reportable events affecting the company since the end of the fmancnal year

Directors and their interests .
The directors during the year and as at the approval date are listed on page 1. Dlrectors who are
considered to be key management personnel, received no remuneration. None of the directors had
a beneficial interest in any .contract with the company or any interests in its shares.

'Auditors :
Haysmacintyre LLP has indicated its willingness to contlnue as audltor subject to re-appointment at
the next annual general meeting. .

Policy on payment of creditors ‘ .
Payment to creditors is made within 30 days. At the year-end the number of other creditor days was
49 days (2021: 49 days). This is an arithmetical calculation and does not necessarily reflect the
experience of any individual creditor. .

" 'CVCP Properties plc: Report and financial statements for the year ended 31 July 2022 3



Directors’ report for the year ended 31 July 2022

Directors’ responsibilities :

‘The directors are responsible for preparing the Directors’ Report and the financial statements in
accordance with applicable law and United Kingdom Acc¢ounting Standards (United Kingdom
Generally Accepted Accounting Practlce ) kR

(]
|l

Company law requires directors to prepare financial statements for each financial year which give a
true and fair view of the state of the affairs of the company and of the profit or loss for that period. In
preparrng these financial statements, the directors are required to: .

select suitable accounting policies and then apply them consistently;
‘make judgements and estimates that are reasonable and prudent;
state whether applicable UK Accounting Standards have been followed, subject to any
. material departures disclosed and explained in'the financial statements; and
‘s prepare the financial statements on the going concern basis unless it is mapproprrate to
presume that the ‘company will continue in business.

The directors are responsible for keeping proper accounting records that disclose with reasonable
~ accuracy at any time the financial position of the company and enable them to ensure that the
financial statements.comply with the Companies Act 2006. They are also responsible for
safeguarding the assets of the company and hence for taking reasonable steps for the prevention
and detection of fraud and other irregularities.

Audit information o ) 4 _
So far as eachof the directors in office at the time of the Directors’ Report is aware:

o There is no relevant information of which the auditors are uh'aware; and

o They have taken all relevant steps they ought to have taken to make themselves aware of
any relevant audit information and to establish that the auditors are aware of that
information.

This information i is given and should be mterpreted in accordance with section 418 of the
Companles Act 2006

Approved by the Board of Directors on 13 October 2022 and srgned on behalf of the Board

A}

Professor Simon Gaskell
Director
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Independent auditors’ report to the shareholders of CVCP
Propertles plc

Opinion

We have audited the financial statements of CVCP. Properties plc (the ‘Company’) for the year
ended 31 July 2022 which comprise the Statement of, Comprehensive Income, Statement of
Changes in Equity, Balance Sheet, Cash Flow Statement and associated notes to the financial
statements, including a summary of significant accounting policies. The financial reporting
framework that has been applied in their preparation is applicable law and United Kingdom
Accounting Standards, including Financial Reporting Standard 102 The Financial Reporting
Standard applicable in the UK and Republlc 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 Company s affairs as at 31 July 2022 ‘and of its result
for the year then ended,;

* have been properly prepared in accordance with United Kingdom Generally Accepted Accountmg
Practlce and

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

.

Basis for opinion

We conducted our audit in accordance with International Standards on Audmng (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 Company in accordance with the ethical requirements that are relevant to our audit of the
financial statements in the UK, including the FRC'’s Ethical Standard, and we have fulfilled our other
ethical responsibilities in accordance with these requirements. We belleve that the audit ev«dence
we have obtained is sufﬂcnent and appropriate to provide a basis for our opinion.

Conclusuons relating to going concern
In auditing the financial statements, we have concluded that the director's use of the going concern
“basis of accounting in the preparation of the financial statements is appropriate.

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

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

Other information :
The directors are responsible for the other mformatlon The other information comprlses the
information included in the annual report, other than the financial statements and our auditor’s
report thereon. Our opinion on the financia! statements does not cover the other information and,
except to the extent otherwise explrcnly stated in our report we do not express any form of
assurance conclusion thereon.

’

In connection with our audit of the financial statements, 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 audit or otherwise appears to be
materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether there is a material misstatement in the
financial statements or a material misstatement of the other information. If, based on the work we
have performed, we conclude that there is a material misstatement of this other mformatron we are
requured to report that fact. We have nothing to report in this regard.

~ CVCP Properties plc: Report and‘fi'nanci‘al statements for the year ended 31 July 2022 §



Independent auditors’ report to the shareholders of CVCP
Properties plc '

Opinions on othér matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:
. A .
o the information given in the directors’ report and the strategic report for the financial year for -
which the financial statements are prepared is consistent with the financial statements; and
¢ the directors’ report and strategic report have been prepared in accordance with applicable
Iegal requirements.

..

Matters on which we are required to report by exception A
In the light of the knowledge and understanding of the company and its environment obtained in the
course of the audit, we have not identified material misstatements in the directors’ rep‘ort.

We have nothing to report in respect of the following matters in relation to which the Companres Act
2006 reqmres us to report to you |f in our opinion:

e - adequate accounting records have not been kept, or returns adequate for our audlt have not
. been received from branches not visited by us; or
"o the financial statements are not in agreement with the accounting records and returns; or
e certain disclosures of directors’ remuneration specified by law are not made; or
e 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 4 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 preparatron of financial statements that are free from material misstatement, whether due to
fraud or error.

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

Auditor’s responsibilities for the audit of the financial statements

Qur 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.

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

Based on our understanding of the company, we considered the extent to which non-compliance
might have a material effect on the financial statements. We also considered those laws and
regulations that have a direct impact on the preparation of the financial statements such as the -
Companies Act 2006, income tax and sales tax.

We evaluated management'’s incentives and opportunities for fraudulent manipulation of the
financial statements (including-the risk of override of controls), and determined that the principal
risks were related to posting inappropriate journal entries and management bias in accounting
estimates and judgements such as the valuation of the rnvestment property. Audit procedures
performed by the engagement team included:

CVCP Properties plc: Report and financial statements for the year ended 31 July 2022 6



- Independent auditors’ report to the shareholders of CVCP
Properties plc

. lnspectmg correspondence with appropnate regulators and tax authorities;

» Discussions-with management including consideration of known or suspected mstances of
non-compliance with laws and reguiation and fraud;

» Evaluating management's controls designed to prevent and detect irregularities;

e Identifying and testing journals, in particular journal entries posted with unusual account
combinations, postings by unusual users or with unusual descriptions; and :

e Challenging assumptions ard judgements made by management in their critical accounting
estimates, including review of the investment property valuation report and challenge of the
underlying assumptions.

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

' collusmn omission or misrepresentation.

A further description of our responsibilities for the audit of the financial statements is located on the
Financial Reporting Council's website at: www.frc.org. uk/auditorsresponsibilities. This description forms
part of our auditor’s report

S

‘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 thé opinions we have formed. . ‘

| 9 s

Thomas Wilson, Senior Statutory Auditor . : 10 Queen Street Place

For and on behalf of Haysmacintyre LLP, Statutory Auditor London
‘ ' : . EC4R 1AG
14/10/2022
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Statement of comprehenswe income for the year ended 31 July
2022

Notes 2022 2021
. : » £ £
{ , o A - '
TURNOVER - 2 1,453,787 - 1,397,077 '
Administrative expenses . . (167,711) (117,220)
Other operating expenses ' - (338,961) (300,097)
OPERATING PROFIT ' . 3. T 947115 979,760
Interest receivable- : ' g A T 240 77 -
Interest payable . . (26,264) = (23,250) -
Revaluation of investment propertles ‘ ' (700,000) 450,000
PROFIT ON ORDINARY ACTIVITIES BEFORE - . . 221,091 1,406,587
TAXATION
Tax on profit on ordinary activities . _ 5. . 175,000 ‘ (1,320,000) .
PROFIT FOR THE YEAR - ' _ 396,091 86,587

There was no other comprehensive income for 2022 (2021: £nil)

Statement of changes in equnty for the year ended 31 July 2022

Called up Profit and
share loss account

capital . Total

» : . ' £ C £ ‘ £

At 1 August 2020 K , 4,800,000 18,782,863 23,582,863
Profit for. the year . . — 86,587 86,587
- Payment under deed of covenant — (980,693) (980,693)
-+ At 31 July 2021 : " 4,800,000 17,888,757 22,688,757
- Profit for the year . — . 396,091 396,091
Payment under deed of covenant ~ - L — (933,646) (933,646)

At 31 July 2022 ' ' : 4,800,000 17,351,202 22,151,202

The notes on pages 11 to 16 form part of these financial statements.

i
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Balance sheet at 31 July 2022

22,688,757

.. 2022 2021
’ Notes £ £
FIXED ASSETS . N . .
Tangible assets ' ‘ 6 - 39,851 53,026
Investments ’ _ 7 28,150,000 28,850,000
: 28,189,851 28,903,026
CURRENT ASSETS i ' : .
Debtors 8 362,896 - 443,698
Cash at bank and in hand - 626,415 632,454
: 989,311 1,076,152
CREDITORS: amounts falling due within one year 9 (1,306,960) (1,394,421)
NET CURRENT LIABILITIES (317,649) (318,269)
TOTAL ASSETS LESS CURRENT LIABILITIES 27,872,202 28,584,757
CREDITORS: amounts falling due after one year 10 (750,000) (750,000)
DEFERRED TAXATION" ' . . -1 . (4,971,000) (5,146,000)'
TOTAL NET ASSETS ' 22,151,202 22,688,757 .
CAPITAL AND RES.ERVES )
- Called up share capitai } ] 14 4,800,000 4,800,000
Profit and loss account : L 17,351,202 17,888,757
SHAREHOLDERS’ FUNDS ‘ ' 13

22,151,202

‘The notes on pages 11 to 16 form part of these financial statements.

These financial statements were approved by the Board of Directors and authorised for issue on. .13' '

October 2022. :

’d

Signed on behalf of the Board:

Professor Simon Gaskell
Director

Company number: 03029225
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Cash flow statement for the year ended 31 July 2022

(a) R_éconciliat.ion of net income to net cash flow
from operating activities

Net income for the year

Interest income

interest payable )

- Depreciation charges
Revaluation of investment property
Decrease in debtors ’ .
~ {Decrease) / increase in creditors

. Deferred tax (credit) / charge

Net cash flow from operating activities '

(b) Statement of cash flows
-Cash flows from operating activities

Cash flows for iriVesting activities

‘Purchase of tangible fixed assets

Interest income received

Interest paid

Paid under deed of Covenant

Net cash used in investing activities
" Change in cash and cash.equivalents in the year

Cash and cash equivalents at 1 August

Cash and cash equivalents at 31 July

2022 - 2021

£ £
396,091 - 86,587
" (240) (77)
26,264 23,250
13175 - 51.086
700,000 - (450,000)
. 80,802 - 53584
(40.414) . 58561

(175,000) . . 7,320,000

1,000,678 7142991

2022 2021 .
SE £

1,000,678 1,142,991

L= (33,518)
240 77
(26,264) . (23,250)

(980,693)  (981,888).

(1,006,717) _ (1,038 579).

(6,039) 104,412

. 632454 528,042
626,415 632,454
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Notes to the financial statements for the year ended 3‘i July 2022

ACCOUNTING POLICIES

a. Company mformatlon
CVCP Properties plc is a public limited company mcorporated in the UK.

b. Basus of preparatlon :
The financial statements have been prepared in-compliance with FRS 102 and the Companles
Act 2006 as it applces to the financial statements of the company for the year ended 31 July

- 2022.

c. Critical accounting judgements and estimates
In preparing these financial statements, management has made judgements, estimates and
assumptions that affect the application of the'company’'s-accounting policies and the reported
assets, liabilities, income and expenditure and the disclosures made in the financial statements.
Estimates and judgements are continually evaluated and are based on historic experience and
other factors, including expectations of future events that are believed to be reasonable under
the circumstances. There is uncertainty over the value of investment properties — see note 7.

d. Preparation of accounts on a going concern basis .
The Board considers that there are no material uncertainties about the company'’s ability to
continue as a going concern.

e. Income and expendlture :
* Allincome and expenditure is accounted for on an accruals basis. Turnover represents rentals
charged and is stated net of value added tax.

f. ~ Tangible fixed assets '
Depreciationis prowded for on cost in equal annual instalments over the estimated useful Ilves
of the assets. The rates of depreciation used per asset class were reviewed in the year, based
.on the company's experience of the useful life of its assets. Thls resulted in a change in useful
lives, as shown below. - ) .

Before:

Furniture and equipment: ' Over four years
Office technology (including software and webS|te development) Over three years
After:

Furniture and equipment: between four and ten years -

Computer equipment: Over three years

Website and IT systems: ' Over 4 years

Individual assets costing 6ver £2,500 are capitalised.

g. Operating leases
. Rental costs payable under operating leases are charged to profit or loss on a stralght line
basis over the lease term, unless the rental payments are structured to increase in line with
expected general unflatlon in which case the company recognises annual rent expense equal to
amounts owed to the Iessor

The aggregate benefit of lease incentives are recognised as a reduction to the expense
recognlsed over the Iease termon a stralght line basis.

11 CVCP Properties plc: Report and financial statements for the year ended 31 July 2022
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Notes to the financial statements for the year ended 31 July 2022

h. Investment properties
Investment properties are valued by the directors at open market value and professionally
vaIued ona penodrc basis.

No depreciation is provided in respect of investment properties. -

i. Taxation .
Current tax is recognised for the amount of income tax payable in respect of the taxable profrt
for the current or past reporting periods using the tax rates and laws that that have been -
enacted or substantively enacted by the reporting date. Deferred tax is recognised in respect of -
all tlmlng differences at the reporting date, except as otherwise indicated.

i- Credltors and provisions ' :
Creditors and provisions.are recognised where the company has a present obligation resulting
from a past event that will probably result in the transfer of funds to a third party and the
amount due to settle the obligation can be measured or estimated reliably. Creditors and
~ provisions are normally recognised at their settlement amount after allowing for any trade
discounts due.

k. Debtors
Short term debtors are measured at transaction prlce less any impairment.

.  Employee benefits ’
Staff are employed by Universities UK and costs are recharged to CVCP Properties plc. Detail
of pension schemes and-employee benefrts are available i in the financial statements of
Umversmes UK.

TURNOVER
" The main objectives of the company are general trading purposes on behalf of its shareholders All
activities are carried out in the Unlted Kingdom. Turnover relates to rental income.

OPERATING PROFIT 4
_ Operating profrt is stated after charglng , _ o

2022 2021

£ £

Rents payable under operating leases . ) 718 718

Depreciation . - 13,175 51,086
Auditors remuneration: -

- In respect of the financial statements ' 4,650 4,420

In respect of tax compliance : : 1,100 1,000

Other services and prior year ) : 2,150 1,880

AN

. INFORMATION REGARDING DIRECTORS AND EMPLOYEES

The ¢ompany had no employees in either this or the preceding financial year. Directors, who are
considered to be key management personnel, received no remuneration from the company. During
. the year no expenses were rermbursed to directors (2021: nil).-

' CVCP Properties plc: Report and financial statements for the year ended 31 July- 2022 12 »



Notes to the financial lstatemeﬁnts for the year ended 31 July 2022

TAX ON PROFIT ON ORDINARY ACTIVITIES -

Analysis of (credit) / charge in the year

United Kingdom corporation tax and total current tax:
Deferred tax (credit) / charge

Factors affecting the tax (credit) / charge for the period

Profit on ordinary activities before tax

Taxation on profit at standard United Klngdom rate of

tax of 19%

Fixed asset differences

Expenses not deductible for tax purposes

Income not taxable for tax purposes

Income relating to other comprehensive income

or otherwise transferred

Chargeable (losses) /gains

Remeasurement of deferred tax for changes in tax _

rates

Deferred tax not recognised

Tax (credit) / charge

TANGIBLE FIXED ASSETS

Cost

At 1 August 2021
Disposals

At 31 July 2022

Depreciation

At 1 August 2021
Disposals

Charge for the year
At 31 July 2022

Net book value
At 31 July 2022

At 31 July 2021

2022 2021

£ £
(175,000) 1,320,000
2022 2021

£ £
221,091 1,406,587 -
42,007 267, 252
117 346
133,000 —
: — (85,500)
(177,393)  (186,332)
(133,000) 85,500
(42,717) 1,237,774
2,986 960
(175,000) 1,320,000
Furniture &

‘equipment .

£
459,131

. (52,969)

406,162

406,105

(52,969)
13,175
) 366,311
39,851
53,026 .
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Notes to the financial statements for thé y.eér ehded 31 July 2022

FIXED ASSET INVESTMENTS

~ ‘ .2022 2021
' . . . £ _E .
Investment prope’rti‘es'at market value ' 28,150,000 28,850,000

-Investment properties at cost 6,253,768 6,253,768

The directors'obtained a professional valuation of Woburn House and Flat 7, Russell Square

Mansions from Resolution Property Surveyors (Chartered Surveyors) as at 31 July 2022. The

market value of Woburn. House and Russell Square Mansions was assessed as £27,300,000 and -

£850,000 respectively. The market value of Woburn House was arrived at by adopting a rent

" capitalisation methodology using an equivalent yield. The market value of Flat 7, Russell Square
Mansions was based on comparable transactions for similar properties. -

'DEBTORS
2022 2021
£~ £
Other debtors T S 4,338 372

Prepayments and accrued .income S 361,561 ‘443,326
. ‘ » 362,896 443,698

—

CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

2022 2021

£ £

Trade creditors 84,461 61,757

Taxation and social security . ' 46,529 - 49,345

Other creditors- ' . 933,646 980,693
Accruals and deferred income - : ' 242,324 302,626 -

1,306,960 1,394,421
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-Notes to the _fihancial statements fbr the year ended 31 Jljl'y 2022

v

CREDITORS: AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR

2022 - 2021
£ £
Loans due after more than one year ' o 750,000 . 750,000

750,000 750,000

The loan balance is due for repayment within five years, and no later than 25 November 2026. The
loan is secured by way of a fixed charge over the Woburn House building. Interest is payable on

~ the loan at 3% above National Westmlnster Bank pIc base rate.

DEFERRED TAXATION
Deferred taxation provided at 25% (2021: 25%) in the fmanual statements is set out below:
2022 2021
£ £
Timing difference‘ on property fair value adjustment 4,971,000 5,146,000

4,971,000 5,146,000

LESSOR INCOME COMMITMENTS
CVCP Properties plc had the following. future mmlmqm lease receipts under non- cancellable
operatmg leases for each of the following periods:

2022 2021,
. £ _ £
Land and buildings: . o '
. Within one year , : 1,496,931 752,852
. Between one and five years 4,493,170 1,426,568

5,990,101 2,179,420
N .

RESERVES '

Included within the profit and loss account is a sinking fund of £49,942 for repairs and maintenance
in accordance with the service charge.agreement. This fund i is prowded towards the cost of the
scheduled five-yearly external refurbishment work.

Called up share capital represents the nominal value of shares that have been issued. -

Profit and loss account includes all current and prior period retained profits and losses.
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Notes to the financial statements for the year ended 31 July 2022

CALLED UP SHARE CAPITAL

2022 2021

. ' . £ £
Allotted and fully paid: ’

4,250,000 ordinary shares of £1 each™ - ‘ .. 4,250,000 4,250,000

550 000 6% non- cumulatlve preference shares of £1 each 550,000 550,000
. 4,800,000 4,800,000

The 6% non-cumulative preference shares of £1 each entitle the holder to receive a preferential
dividend at the rate of 6% on the paid-up capital in priority to any transfer or any rights of the
holders of ordinary shares (non-cumulative). In all other respects the preference shares rank pari
passu with ordinary shares and are defined as equity instruments.

CONTROLLING PARTIES '
All shareholders.are UK universities in membership, of Unlversmes UK, and Universities UK itself.

"The financial statements include transactions with Universities UK as follows:

2022 2021

£ . £
Included in turnover: . _ o
Rental and service charges o ’ 662,928 668,807
Included in expenditure and other creditors: : L
Payment under deed of covenant : ) . 933,646. 980,693
Included in trade creditors: . .
Other recharges ) ’ 44,345 45,752
Included in accruals: . : o
Loan interest payable 4,675 - 3,440
Included in creditors falling due after one year:
Loans : ] : o 750,000 750,000
Included in expenditure: . : :
Other recharges ' . 122,059 -+ 105482
L‘oan interest payable : _ 26,264 23,250

]

' RELATED PARTIES

Medical Schools Council,.as part of the Unlversmes UK group, is also a related party
The financial statements include transactions with Medical Schools Councn as follows: -

2022 2021
£ S 3
Included in turnover: . ' ‘ '
Rental and service charges . ‘ 50,200 48,408
Included in expenditure and other creditors: '
Deferred income - rent and service charge ) - 8,115 9,907

o
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