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CROWN GOLF GROUP LIMITED

GROUP STRATEGIC REPORT
FOR THE YEAR ENDED 30 JUNE 2022

Introduction

The Directors present their report and financial statements for the year ended 30 June 2022. The principal activity of the Group during
the year continued to be that of the ownership and management of golf courses under the umbrella of the Crown Golf brand.

Business review

Crown Golf Group Limited is the parent company of the Crown Golf Group. The Directors believe the Group has an outstanding
portfolio of golf clubs in its estate, offering good quality and value golf to its members and visitors. Crown Golf is committed to
uphelding the great traditions of golf whilst striving to provide an innovative and welceming experience for all who use the clubs.

After a pericd dominated by the disruptions of Covid-19 lockdowns, it is pleasing to report that the Group experienced a far more stable
operating environment in the year ended 30 June 2022, as the benefits of the vaccine programme came to fruition. Whilst the outbreak
of the Omicron variant created some interruption to business around the busy Christmas / New Year period, the clubs were broadly
able to operate to pre Covid-19 standards.

The declining adverse impact of Covid-19 was however replaced by increasing levels of inflationary cost pressure, in part attributable to
the commencement of the Russia / Ukraine conflict. These impactad the Group's ability to attract / retain its workforce as well as the
pricing of food, beverage and other overheads. The Company’s cost challenge has been offset in part by ongoing financial support
provided by the UK government during the year, comprising:

a 66% reduction in business rates from the start of the year until 31 March 2022, with subsequent capped support.
a reduction in VAT to 5% (1 July 2021 to 30 September 2021) and 12.5% (1 Octobher 2021 to 31 March 2022) respectively on
food, non-alcoholic beverage and accommodation.

The Group continued to invest in its facilities during the year, most notably at St. Mellion with a £1.4m upgrade te the holiday cottages.

The Group reported a loss of £5,753k before tax for the year. This loss includes an exceptional cost of £2.10m, details of which are
disclosed in note 6. The impact of the loss mesans the Group Statement of Financial Position at 30 June 2022 is a deficit of £14,096k.

OQutlock

Inflationary pressures have continued to impact the business since the year-end, most notably in the significant increases in energy
prices. In addition, interest rate rises have impacted the cost of the debt carried by the Group. Notwithstanding this, the Group has
traded in line with expectation since the balance sheeat date and a new three year hank facility was agreed / signed in May 2023,

The Directors remain confident that the outlook for the business is positive, with the post-COVID resurgence in golf participation
showing only modest signs of waning.




CROWN GOLF GROUP LIMITED

GROUP STRATEGIC REPORT {(CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2022

Principal risks and uncertainties
The directors consider the following principal risks and uncertainties facing the business:
Market risk

With COVID risk having subsided, macro-economic risk is increasingly becoming more prevalent as noted above. The labour market,
both in terms of availability and cost, remains challenging, and whilst energy prices are now subsiding, they remain well above historic
levels. Inflation is proving stubborn, and this has led to recent increases in interest rates. All of the above add to the cost base of the
business.

In addition, whilst golf has sustained participation rates that are ahead of pre COVID-19 levels, it is likely that a degree of subsidence
will setin at some juncture.

The business operates within the leisure sactor, which is considered to be discretionary consumer spend. Accordingly, economic
downturns could have an impact on trading performance.

The business is operationally geared in that a high proportion of its cost base is fixed. Accordingly, fluctuations in certain revenue
streams can have a disproportionate effect on operating profits.

Liquidity risk
The Group uses its bank and inter-group loan facilities to manage its working capital on a regular basis.
Foreign currency risk

The Group's principal foreign currency exposures arise from transactions with the international group. The Directors believe there are
suitable instruments available to manage the risk of any weakening of Sterling (E) in the future.

Credit risk

All customers who wish to trade on credit terms are subject to credit verification procedures. Credit risk is limited due to the nature of
the trade. Trade debtors are monitored on an ongeing basis.

Going concemn

The financial year ended June 2022 provided a more stable trading environment than experienced in recent years. The success of the
Covid-19 vaccine program meant that lockdowns and the impact of consumer nervousness became increasingly less disruptive. This in
turn led to trading returning to levels commensurate with the pre Cavid-19 period. Beyond the balance sheet date, the macro-ecanomic
environment has been dominated by the ‘cost of living crisis’, government instability and interest rates increasing for the first time in
many years.

The financial statements have been prepared on a going concern basis notwithstanding the fact that at 30 June 2022 the group had a
deficiency on shareholders’ funds. The group directors have received assurances of the continued support from the group’s parent
undertaking for the foreseeable future being a period of at least twelve months from the date the financial statements were approved.
Therefore, the directors have continued to adopt the going concern basis.

_3-



CROWN GOLF GROUP LIMITED

GROUP STRATEGIC REPORT {(CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2022

Financial key performance indicators
Year on year KP| comparisons are compromised by the Covid-19 lockdowns, which affected much of the prior year.

Notwithstanding, membership subscriptions increased versus the prior year ended June 2021. Furthermare, membership vield has
increased versus the pre Covid period.

New members {joiners) in the period totalled 793 {2021: 517) and casual golf rounds played were 273k (2021: 212k).

Directors' statement of compliance with duty to promote the success of the Group

The Board of Directors of Crown Golf Group Limited, in line with their duties under s172 of the Companias Act 2006 consider that they
have acted in good faith to promote the success of the Group for the benefit of its sharehclders as a whole but recognise the
importance of considering all stakeholders engagement including a range of other matters as set cut in $172(1){a-f) of the Act when
making key decisions of strategic importance during the year ended 30 June 2022.

The Directors have disclosed the information below to a level consistent with the size and complexity of the business and with
emphasis on those of strategic importance tc the Group.

a) Long term sirategy

Business operations are conducted with careful management of financial resources and tight budgetary controls. This strategy is used
to protect the Group far the long term to try and ensure that the provision of golf will benefit members and visitors for many years to
come. The Board meet regularly to discuss results and forecast to ensure the Group adapts where necessary according to the changes

in the industry and wider economy.
b} Engaging with our employees

As a service led business, employeas are one of the key stakeholders of the business. Every effort is made to attract, retain and
motivate employees. A new training platform has been implemented which is available to all staff in order to enhance employee skills
and motivation.

¢) Fostering business refationships with suppliers, customers and others

The success of the Group strategy requires sustaining long lasting relationships with the golf and health club members. We aim to
provide golf clubs where the members feel welcome and are able to build relationships with the club and each other.

Suppliers remain anather key stakeholder to ensure we can deliver a high quality service to our clients. Regular interaction allows
strong partnerships to be developed to ensure we can ensure our service offering meets the needs of our customers in all aspects of
our business.

d} The impac! of the Group's operations on the community and the environment
The provisicn of golf benefits local communities by offering them an active lifestyle and green space to enjoy.

Additicnally, the Group actively encourages employee’s participation in community work and reports of these are shared throughout the
Group.

Lacal suppliers are used where possible to ensure the environmental impact of logistics is kept as low as possible.




CROWN GOLF GROUP LIMITED

GROUP STRATEGIC REPORT {(CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2022

e} The desirability of the Group maintaining a reputation for high standards of business conduct

The board policies act in such a way that promotes high standards of business conduct by adhering and updating its policies and

governance as follows:

1. The adherencs of all relevant UK Laws

2. Payment of salaries and wages in line with or above the National Living Wage

3. Adopting an Ethical and Sustainability policy

4. Ensuring the Health and Safety of all employees and those that interact with the group.
5. Compliance with gender pay gap reporting requirements

f) The need to act fairly between members of the Group

The Directors adopt a course of action that best enables delivery of our long-term group strategy taking into consideration the impact
on all stakeholders. In doing so, the Directors act fairly between the Group's members as far as it can, balanced between the Group's
interest and those of other stakeholders.

Greenhouse gas emissions, energy consumption and energy efficiency action

In accordance with the requirements of The Companies Energy and Carbon Report Regulations 2018, the Directors would like to
disclose the following information for the year ended 30 June 2022,

During the year the Group has estimated a use of 7,309,878 kwh (2021: 6,845,000 kwh} or 1,414 tonnes (2021: 1,596 tonnes) CO2e of
gas and electricity.

The Group has used previcus KWH data from the utility providers and then applied the Government conversion factors for the
Company reporting to calculate the COZe content.

The Group has continued to take the following action regarding energy efficiency during the year:

Installing PIR sensors to ensure lighting is only on when required

Turning off heating and air conditioning wherever warranted or where facilities are not in use
Replacing lighting with LED bulbs

Improvement of electrical wiring throughout various premises

Emissions {in tonnes CO2e) per £k of revenue for the year was 0.10 (2021: 0.16).

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

P Stephens
Director

Date: 1 September 2023




CROWN GOLF GROUP LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 30 JUNE 2022

The directors present their report and the financial statements for the year ended 30 June 2022.
Principal activity

The principal activity of the Group in the year under review was that of the ownership and management of golf courses under the
umbrella of the Crown Golf brand.

Results and dividends

The loss for the year, after taxation, amounted to £5,857,026 (2021 - loss £2,538,111).

Directors

The directors who served during the year were:

S Towers (resigned 27 September 2021)

G Thomas (resigned 23 June 2023)

C Marshall (appointed 15 October 2021}

Subsequent to the year end, on 1 November 2022 P Stephens and T Delscl were appointed as directors.

Future developments

The Group continues with the goal to increase shareholder value whenever possible. The Directors expect to continue to develop
operational trading opportunities as well as furthering its successful property promotion activities.

Engagement with employees

The Group places considerable value on the involvement of its employees and has continued to keep them informed on matters
affecting them as employees and on the various factors affecting the Group. This is achieved thraugh regular contact by management
with employees both cver electronic communications and formal and informal communications within the individual clubs.

Financial risk management

The Group has exposure to liquidity risk and interest rate risk. The objective of the Group in managing liquidity risk is to ensure it can
meet its financial obligations as and when they fall due. The Group expects to meet its financial obligations through operating cash
flows. The Group borrows from its bankers using either overdrafts or term loans whose tenure depends on the nature of the asset and
management’s view of the future direction of interest rate. Cash flow is carefully managed on a daily basis which assists in the
management of financial risk.

Disabled employees

The Greup gives cqual consideration to all applicants for employment irrespective of any disability. If a persen becomes disabled while
employed by the Group, every endeavour is made to protect that person's position. Disabled persons have the same opportunities for
training and career development, as other employees with similar skills and abilities.

Directors indemnities

As permitted by the Articles of Association, the Directors have the benefit of an indemnity which is a qualifying third party indemnity
provision as defined by Section 234 of the Companies Act 2006. The indemnity was in force throughout the last financial year and is
currently in force. The company alse purchased and maintained throughout the year Directors and officers liability insurance in respect
of itself and its Directors.




CROWN GOLF GROUP LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2022

Matters covered in the Group strategic report
The Group has chosen in accordance with Section 414C(11) of the Companies Act 2006 (Strategic Report and Directors' Report)
Regulations 2013 to set out within the Group's Strategic Report the Company's Strategic Report information required by Schedule 7 of

the Large and Medium Sized Companies and Groups {Accounts and Reports) Regulation 2008. This includes information that would
have been included in the business review, assessment of future outlook and a review of greenhouse gas emissions.

Disclosure of information to auditor

Each of the persons who are directors at the time when this directors' report is approved has confirmed that;

so far as the director is aware, there is no relevant audit information of which the company and the Group's auditor is unaware,
and

the director has taken all the steps that ought to have been taken as a director in order to be aware of any relevant audit
information and to establish that the company and the Group's auditor is aware of that information.

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

P Stephens
Director

Date: 1 September 2023




CROWN GOLF GROUP LIMITED

DIRECTORS’ RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 30 JUNE 2022

The directors are responsible for preparing the group strategic report, the directors' report and the consolidated financial statements in
accordance with applicable law and regulations.

Company law requires the diractors to prepare financial statements for each financial year. Under that law the directors have slected to
prepare the financial statements in accordance with applicable law and United Kingdom Accounting Standards (United Kingdom
Generally Accepted Accounting Practice), including Financial Reporting Standard 102 'The Financial Reporting Standard applicable in
the UK and Republic of Ireland". Under company law the directors must not approve the financial statements unless they are satisfied
that they give a true and fair view of the state of affairs of the company and the Group and of the profit or loss of the Group for that
period.

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

select suitable accounting policies for the Group's financial statements and then apply them consistently;
make judgments and accounting 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;

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

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




CROWN GOLF GROUP LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF CROWN GOLF GROUP LIMITED
FOR THE YEAR ENDED 30 JUNE 2022

Opinion

We have audited the financial statements of Crown Golf Group Limited (the 'parent company') and its subsidiaries (the 'Group') for the
year ended 30 June 2022, which comprise the Group profit and loss account, the Group and company balance shests, the Group
statement of cash flows, the Group and company statement of changes in equity and the related notes, including a summary of
significant accounting policies. The financial reporting framewaork 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 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 2022 and of the Group's
loss for the year then ended;

have heen properly prepared in accardance with United Kingdom Generally Accepted Accounting Practice; and

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) {ISAs (UK)) and applicable law. Our
respensibilities 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 in accordance with the ethical requirements that are relevant to our audit of

the financial statements in the United Kingdom, including the Financial Reporting Council's Ethical Standard and we have fulfilled our
ather ethical respeonsibilities in accordance with these requirements. We believe that the audit evidence we have cbtained is sufficient
and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

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

Based on the work we have performed, we have not identified any material uncertainties relating t¢ 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 pericd of at least twelve months from when the financial statements are authorised for issue.

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




CROWN GOLF GROUP LIMITED

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF CROWN GOLF GROUP LIMITED
(CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2022

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 respoensible 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 misstatemment 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.
Opinion on other matters prescribed by the Companies Act 2006

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

the information given in the group 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 group strategic report and the directors' report have been prepared in accerdance with applicable legal requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the Group and the parent company and its environment obtained in the course of
the audit, we have not identified material misstatements in the group 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 aur 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 saet out on page 8, the directors are responsible far 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.

-10 -



CROWN GOLF GROUP LIMITED

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF CROWN GOLF GROUP LIMITED
(CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2022

Auditor's responsibilities for the audit of the financial statements

Qur objectives are to cbtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud cor 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 ¢an arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected tc influence the economic decisions of users taken on the basis of these Group financial statements

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

the engagement partner ensured that the engagement team collectively had the appropriate competence, capabilities and skills to
identify or recognise non-compliance with applicable laws and regulations;

we identified the laws and regulations applicable to the company through discussions with directors and other management, and
from our commercial knowledge and experience of the golf course and property management sector;

we focused on specific laws and regulations which we considered may have a direct material effect on the financial statements or
the operations cf the company, including the Companies Act 20086, taxation legislation and data protection, anti-bribery,
employment, environmental and health and safety legislation;

we assessed the extent of compliance with the laws and regulations identified above through making enquiries of management
and inspecting legal correspondence; and

identified laws and regulations were communicated within the audit team regularly and the team remained alert to instances of
ncn-compliance throughout the audit.

We assessed the susceptibility of the company’s financial statements to material misstatement, including obtaining an undarstanding of
how fraud might occur, by:

making enquiries of management as to where they considered there was susceptibility to fraud, their knowledge of actual,
suspected and alleged fraud; and
considering the internal controls in place to mitigate risks of fraud and non-compliance with laws and regulations.

To address the risk of fraud through management bias and override of controls, we:

performed analytical procedures to identify any unusual or unexpected relationships;

tested a sample of journal entries to identify unusual transactions;

assessed whether judgements and assumptions made in determining the accounting estimates were indicative of potential bias;
and

investigated the rationale behind significant or unusual transactions.

-1 -



CROWN GOLF GROUP LIMITED

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF CROWN GOLF GROUP LIMITED
(CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2022

In response tc the risk of irregularities and non-compliance with laws and regulations, we designed procedures which included, but
were not limited to:

agreeing financial statement disclosures to underlying supporting documentation;,
reading the minutes of meetings of thase charged with governance; and
enquiring of management as to actual and potential litigation and claims.

There are inherent limitations in our audit procedures described above. The more removed that laws and regulations are from financial
transactions, the less likely it is that we would become aware of non-compliance. Auditing standards also limit the audit procedures
required to identify non-compliance with laws and regulations to enquiry of the directors and other management and the inspection of
regulatory and legal correspondence, if any.

Material misstatements that arise due to fraud can be harder to detect than those that arise from error as they may involve deliberate
concealment or callusion.

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/auditorsresponsihilities. This description forms part of our auditor's report.

Use of our report

This report is made saolely 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.

Heather Powell (senior statutory auditor)

for and on behalf of
Blick Rothenberg Audit LLP

Chartered Accountants
Statutory Auditor

16 Great Qlueen Street
Covent Garden
London

WC2B 5AH

Date: 4 September 2023
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CROWN GOLF GROUP LIMITED

CONSOLIDATED PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 30 JUNE 2022

2022 2021
Note £ £
Turnover 4 13,500,884 9,697,181
Cost of sales {1,803,422) {1,459,218)
Gross profit 11,697,462 8,237,963
Administrative expenses (13,220,177) (7,517,403)
Other aperating income 5 172,426 1,003,665
Exceptional items 6 (2,462,528) (2,195,725)
Operating loss 7 (3,812,817) (471,500)
Interest receivable and similar income 11 169,900 -
Interest payable and similar expenses 12 (2,110,158) (1,988,046)
Loss before taxation {5,753,075) (2,459,546)
Tax on loss 13 (103,951) {78.,565)
Loss for the financial year (5,857,026) {2,538,111)
Loss for the year attributable to:
Qwners of the parent {5,857,026) (2,538,111)

(5,857,026) (2,538,111)

There are no items of other comprehensive income for either the year or the prior year other than the loss for the year. Accerdingly, no
statement of other comprehensive income has been presented.
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CROWN GOLF GROUP LIMITED

CONSOLIDATED BALANCE SHEET
AS AT 30 JUNE 2022

REGISTERED NUMBER:04594353

Fixed assets

Tangible assets

Current assets

Stocks
Debtors
Cash at bank and in hand

Creditors: amounts falling due within cne year

Net current liabilities

Total assets less current liabilities

Creditors: amounts falling due after more than one
year

Other provisions

Net liabilities
Capital and reserves

Called up share capital
Share premium account

Profit and loss account

Total equity

Note

14

16
17
18

19

20

25

26
27
27

2022
£
30,334,460
30,334,460
266,637
6,748,962
2,083,723
9,009,322
(14,901,020}
(5,801,698)
24,532,762
(38,554,665)
(74,264)

(14,096,167)

22,092,471
689,251
(36,877,889)

(14,096,167)

2021

29,697,163

29,697,163

156,812
8,332,521
3,073,805

11,563,238

(45,135,084)
(33,571,846)

(3,874,683)

(5,771,679)

(9,646,362)

21,374,501

(31,020,863)

(9,646,362)

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

P Stephens
Director

Date: 1 September 2023

The notes on pages 19 to 44 form part of these financial statements.
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CROWN GOLF GROUP LIMITED

COMPANY BALANCE SHEET
AS AT 30 JUNE 2022

REGISTERED NUMBER:04594353

Fixed assets

Tangible assets

Investments

Current assets

Debtors
Cash at bank and in hand

Creditors: amounts falling due within cne year

Net current assets/(liabilities)

Total assets less current liahilities

Creditors: amounts falling due after more than one
year

Other provisions

Net liabilities
Capital and reserves

Called up share capital

Share premium account

Profit and loss account brought forward
Loss for the year

Profit and loss account carried forward

Total equity

Note

14
15

17
18

19

20
25

26
27

2022

77,101
1,227,682

1,304,783

31,440,625
12,823

31,453,448
(21,005,170}

10,448,278

11,753,061

(36,420,437)

(74,264)

(24,741,640}

22,092,471
689,251
(44,540,779)
(2,982,583)
(47,523,362)

(24,741,640)

2021

90,904
1,227,682

1,318,586

24,437,570
1,499,555

25.937,125

(45,478,685)
(19,541,560)
(18,222,974)

(4,943,304)

(23,166,278)

21,374,501

(38,954,892)
(5,585,887)
(44,540,779)

(23,166,278)

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

P Stephens
Director

Date: 1 September 2023

The notes on pages 19 to 44 form part of these financial statements.
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CROWN GOLF GROUP LIMITED

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 30 JUNE 2022

At 1 July 2020

Comprehensive loss for the year

Loss for the financial year

Total comprehensive loss for the year

Contributions by and distributions to owners

Other share movements

Total transactions with owners

At 30 June 2021 and 1 July 2021

Comprehensive loss for the year

Loss for the financial year

Total comprehensive loss for the year

Contributions by and distributions to owners

Shares issued during the year

Total transactions with owners

At 30 June 2022

Called up Share premium

Profit and loss

share capital account account Total equity
£ £ £ £
21,338,255 - (28,482,752) (7,144,497)
- - (2,538,111) (2,538,111)
- - (2,538,111) (2,538,111)
36,246 - - 36,246
36,246 - - 36,246
21,374,501 - (31,020,863) (9,646,362)
- - (5,857,026) (5,857,0286)
- - (5,857,026) (5,857,026)
717,970 689,251 - 1,407,221
717,970 689,251 - 1,407,221
22,092,471 689,251 (36,877,889) (14,096,167)
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CROWN GOLF GROUP LIMITED

COMPANY STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 30 JUNE 2022

At 1 July 2020

Comprehensive loss for the year

Loss for the financial year

Total comprehensive loss for the year

Contributions by and distributions to owners

Other share movements

Total transactions with owners

At 30 June 2021 and 1 July 2021

Comprehensive loss for the year

Loss for the financial year

Total comprehensive loss for the year

Contributions by and distributions to owners

Shares issued during the year

Total transactions with owners

At 30 June 2022

Called up Share premium

Profit and loss

share capital account account Total equity
£ £ £ £
21,338,255 - (38,954,892) (17,616,637)
- - (5,585,887) (5,585,887)
- - (5,585,887) (5,585,887)
36,246 - - 36,246
36,246 - - 36,246
21,374,501 - (44,540,779) (23,166,278)
- - (2,982,583) (2,982,583)
- - (2,982,583) (2,982,583)
717,970 689,251 - 1,407,221
717,970 689,251 - 1,407,221
22,092,471 689,251 (47,523,362) (24,741,640)
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CROWN GOLF GROUP LIMITED

CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 30 JUNE 2022

Cash flows from operating activities

Loss for the financial year

Adjustments for:

Depreciation of tangible assels

Loss on disposal of tangible assets

Interest paid

Interest received

Taxation charge

{Increase)/decrease in stocks
Decrease/(increase} in debtors
{Decrease)increase in creditors

Increase in amounts awed to groups

Increase in amounts awed to participating ints

Increase in provisions

Net cash generated from operating activities

Cash flows from investing activities

Purchase of tangible fixed assets

Sale of fixed asset investments

Net cash from investing activities

Cash flows from financing activities

New secured loans

Repayment of loans

Repayment ofinew finance leases
New loans from group companies

Interest paid

Net cash used in financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at the end of year
Cash and cash equivalents at the end of year comprise:

Cash at bank and in hand
Bank overdrafts

2022 2021
£ £
(5,857,026) (2,538,111)
825,230 1,053,402
466,904 (5,812,160)
2,110,158 1,817,181
(169,900) -
103,951 (8,404)
(109,725) 171,682
2,213,602 (1,588,195)
(504,673) 1,654,073
456,606 188,321
851,570 291,259
74,264 -
460,961 (4,772,952)
(1,929,431) (815,016)
- 10,300,000
(1,929,431) 9,484,984
2,000,000 -
. (1,998,776)
79,058 (171,684)
1,255,560 -
(1,500,080) (1,817,181)
1,834,538 (3,987,641)
366,068 724,301
1,015,415 291,024
1,381,483 1,015,415
2,083,723 3,073,805
(702,240) (2,058,390)
1,381,483 1,015,415
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CROWN GOLF GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2022

1.

General information

Crown Golf Group Limited is a private company limited by shares incorporated in England and Wales. The address of its
registered office is Pine Ridge Golf Club, Old Bisley Road, Frimley, Camberley, Surrey, GU16 9NX.

The financial statements are presented in Sterling (£), which is the functional currency of the company. Monetary amounts in
these financial statements are rounded to the nearest £.

Accounting policies

Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention unless otherwise specified within these
accounting policies and in accordance with Financial Reporting Standard 102, the Financial Reporting Standard
applicable in the UK and the Republic of Ireland and the Companies Act 2006.

The preparation of financial statements in compliance with FRS 102 requires the use of certain critical accounting
estimates. It also requires Group management to exercise judgment in applying the Group's accounting policies (see note
3).

The company has taken advantage of the exemption allowed under section 408 of the Companies Act 2006 and has not
presented its own profit and loss account in these financial statements.

The following principal accounting policies have been applied:

2.2 Basis of consolidation

The consolidated financial statements present the results of the company and its own subsidiaries {"the Group") as if they
form a single entity. Intercompany transactions and balances between group companies are therefare eliminated in full.

The consolidated financial statements incorporate the results of business combinations using the purchase method. In
the balance shest, the acquiree's identifiable assets, liabilities and contingent liabilities are initially recognised at their fair
values at the acquisition date. The results of acquired operations are included in the consolidated profit and loss account
from the date on which control is obtained. They are deconsolidated from the date control ceases.

The group consolidated financial statements include the financial statements of the company and all of its subsidiary
undertakings, with the exception of St Mellion Property Management Limited, made up to 30 June 2022. St Mellion
Property Management Limited, as subsidiary undertaking by virtue of control, has been excluded from the consolidation
as severe long-term restrictions hinder the exercise rights of the parent company aver the subsidiary undertaking.
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CROWN GOLF GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2022

2. Accounting policies (continued)
2.3 Going concern

The financial year ended June 2022 provided a more stable trading environment than experienced in recent years. The
success of the Covid-19 vaccine program meant that lockdowns and the impact of consumer nervousness became
increasingly less disruptive. This in tumn led to trading returning to levels commensurate with the pre Covid-19 period.
Beyond the balance sheet date, the macro-economic environment has been dominated by the 'cost of living crisis',
government instability and interest rates increasing for the first time in many years.

The financial statements have been prepared on a going concern basis notwithstanding the fact that at 30 June 2022 the
group had a deficiency on shareholders’ funds. The group directors have received assurances of the continued support
from the group’s parent undertaking for the foreseeable future being a period of at least twelve months from the date the
financial statements were approved. Therefore, the directors have continued to adopt the going concern basis.

2.4 Revenue

Turnover is derived from the provision of golf and ancillary facilities and represents membership fees and subscription
income receivable in respect of the year. Turnover from membership fees for both golf and leisure members is initially
deferred and subsequently recognised over the period that it relates.

Food, beverage and retail sales are made from the on-site restaurants and shops. This turnover is recognised as income
at the time the sale is made, at invoice value excluding VAT. Turnover also includes non-membership golf and leisure
income (green fees and driving range sales) which is also recognised at the time the sale is made.

Turnover from functions and conferences is deferred until the event takes place, at this point the turnover for the event is
recognised including the release of the deferral.
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CROWN GOLF GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2022

2. Accounting policies (continued)
2.5 Foreign currency translation
Functional and presentation currency
The company’s functional and presentational currency is Sterling (£).
Transactions and balances

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

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

Foreign exchange gains and losses rasulting from the settlement of transactions and from the translation at pericd-end
exchange rates of monetary assets and liabilities denominated in foreign currencies are recognised in profit or loss except
when deferred in ather comprehensive income as qualifying cash flow hedges.

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are presented in the
consolidated profit and loss account within 'finance income or costs'. All other foreign exchange gains and losses are
presented in profit or loss within "other operating income’.

On consolidation, the results of overseas operations are translated into Sterling at rates approximating to those ruling
when the transactions took place. All assets and liabilities of overseas operations are translated at the rate ruling at the
reporting date. Exchange differences arising on translating the opening net assets at opening rate and the results of
overseas operations at actual rate are recognised in other comprehensive income,

2.6 Operating leases: the Group as lessee
Rentals paid under operating leasas are charged to profit or loss on a straight-line basis over the lease term.

2.7 Government grants
Grants are accounted under the accruals model as permitted by FRS 102. Grants relating to expenditure on tangible fixed
assets are credited to profit or loss at the same rate as the depreciation on the assets to which the grant relates. The

deferred element of grants is included in creditors as deferred income.

Grants of a revenue nature are recegnised in the consolidated profit and loss account in the same period as the related
expenditure.
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CROWN GOLF GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2022

2. Accounting policies (continued)
2.8 Pensions
Defined contribution pension plan

The Group operates a defined contribution plan for its employees. A defined contribution plan is a pension plan under
which the Group pays fixed contributions into a separate entity. Once the contributions have been paid the Group has no
further payment obligations.

The contributions are recognised as an expense in profit or loss when they fall due. Amounts not paid are shown in
accruals as a liability in the balance sheet. The assets of the plan are held separately from the Group in independently
administered funds.

2.9 Current and deferred taxation

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

Current tax is the amount of income tax payable in respect of taxable profit for the year or prior years.

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

Deferred tax arises from timing differences that are differences between taxable profits and total comprehensive income
as stated in the financial statements. These timing differences arise from the inclusion of income and expenses in tax
assessments in periods different from those in which they are recognised in the financial statements.

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

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

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

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

2.10 Exceptional items

Exceptional items are transactions that fall within the ordinary activities of the Group but are presented separately due to
their size or incidence.

2.11 Tangible fixed assets
Tangible fixed assets under the cost model are stated at historical cost less accumulated depreciation and any

accumulated impairment lasses. Histerical cost includes expenditure that is directly attributable to bringing the asset to
the location and condition necessary for it to be capable of operating in the manner intended by management.
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CROWN GOLF GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2022

2. Accounting policies (continued)
2.11 Tangible fixed assets (continued)

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

Depreciation is provided on the following basis:

Freehold property -

2% - 2.5% straight line
Leasehold property -

2% slraight line
Plant and machinery -

15% - 33% straight line
Equipment, Fixtures and fittings -

10% - 33% straight line

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

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

2.12 Valuation of investments
Investments in subsidiaries are measured at cost less accumulated impairment.

2.13 Stocks
Stocks are stated at the lower of cost and net realisable value, being the estimated selling price less costs to complete
and sell. Cost is based on the cost of purchase on a weighted average hasis. Work in progress and finished goods

include labour and attributable overheads.

At each balance sheet date, stocks are assessed for impairment. If stock is impaired, the carrying amount is reduced to
its selling price less costs to complete and sell. The impairment loss is recognised immediately in profit or loss.

2.14 Provisions for liabilities
Provisions are made where an event has taken place that gives the company a legal or constructive abligation that
probably requires settlement by a transfer of economic benefit, and a reliable estimate can be made of the amount of the
obligation.
Provisions are charged as an expense to profit or loss in the year that the company becomes aware of the obligation, and
are measured at the best estimate at the balance sheet date of the expenditure required to settle the obligation, taking
into account relevant risks and uncertainties.
When payments are eventually made, they are charged to the provision carried in the balance sheet.

2.15 Share capital

Ordinary shares are classified as equity.
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CROWN GOLF GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2022

2. Accounting policies (continued)

2.16 Financial instruments
The Group has elected to apply Sections 11 and 12 of FRS 102 in respect of financial instruments.

Financial assets and financial liabilities are recognised when the Group becomes party to the contractual provisions of the
instrument.

Financial liabilities and equity instruments are classified according to the substance of the contractual arrangements
entered into. An equity instrument is any contract that evidences a residual interest in the assets of the Group after
deducting all of its liabilities.

The Group’s policies for its major classes of financial assets and financial liabilities are set out below.
Financial assets

Basic financial assets, including trade and other debtors, cash and bank bhalances, intercompany working capital
balances, and intercompany financing are initially recognised at transaction price, unless the arrangement constitutes a
financing transaction, where the transaction is measured at the present value of the future receipts discounted at a market
rate of interest for a similar debt instrument. Financing transactions are those in which payment is deferred beyond
normal business terms or is financed at a rate of interest that is not a market rate.

Such assets are subsequently carried at amortised cost using the effective interest method, less any impairment.
Financial liabilities

Basic financial liabilities, including trade and other creditors, bank loans and loans from fellow group companies are
initially recognised at transaction price, unless 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 for a similar
debt instrument Financing transactions are those in which payment is deferred beyond normal business terms or is

financed at a rate of interest that is not a market rate.
Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.
Impairment of financial assets

Financial assets measured at cost and amortised cost are assessed at the end of each reporting period for objective
evidence of impairment. If objective evidence of impairment is found, an impairment loss is recognised in the profit and
loss account.

For financial assets measured at cost less impairment, the impairment loss is measured as the difference between the
asset's carrying amount and the best estimate of the amount the company would receive for the asset if it were to be sold
at the reporting date.

For financial assets measured at amortised cost, the impairment loss is measured as the difference between the asset's
carrying amount and the present value of estimated cash flows discounted at the asset's original effective interest rate. If
the financial asset has a variable interest rate, the discount rate for measuring any impairment loss is the current effective
interest rate determined under the contract.
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CROWN GOLF GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2022

2. Accounting policies (continued)
{continued)
Impairment of financial assets {continued)

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

Derecognition of financial assets and financial liabilities

Financial assets are derecognised when (a) the contractual rights to the cash flows from the asset expire or are settled, or
{b} substantially all the risks and rewards of the ownership of the asset are transferred to another party or (¢} despite
having retained some significant risks and rewards of ownership, control of the asset has been transferred to ancther
party who has the practical ability to unilaterally sell the asset to an unrelated third party without imposing additional
restrictions.

Financial liabilities are derecognised when the liability is extinguished, that is when the contractual obligation is
discharged, cancelled or expires.

Offsetting of financial assets and financial liabilities

Financial assets and liabilities are offset and the net amount reported in the balance sheet when there is an enferceable
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 simultaneously.

3. Judgments in applying accounting policies and key sources of estimation uncertainty
Key accounting estimates made by the Directors comprise:
A review of the need for an impairment when reporting the value of investments {note 2.12}, stocks (note 2.13} and financial

asset debtors (note 2.15). Impairment reviews are carried out by reviewing post year end transactions and, for fixed assets
advice from experts on the market value of the land and buildings owned.

4. Turnover

All turnover arose within the United Kingdom and is attributable to the provision of golf and ancillary services.
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CROWN GOLF GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2022

5. Other operating income
2022 2021
£ £
Other operating income 172,426 -
Government grants receivable - 1,003,665
172,426 1,003,665

Other aperating income in the current year relates to rebates received based on a proportion of purchases made with approved
suppliers.

In the previous financial year, government grants were received as part of the Coronavirus Job Retention Schemes, there are
no unfuffilled conditions or other contingencies in relation to these grants receivable.

6. Exceptional items
2022 2021
£ £
Fees incurred regarding alternative use of assets 998 464,793
Assets under construction write off 461,530 -
Amounts written off 2,000,000 -
Sales commission fee - 1,340,000
Guarantor fees - 390,932
2,462,528 2,195,725

Exceptional items in relation to alternative use of assets were incurred, these had previcusly been treated as assets under
construction.

Amaunts written off in 2022 constitute a provision against an amount receivable arising from the sale of a parcel of land. The
amount receivable is both deferred and conditional. Advice received on achieving the conditions that need to be achieved has
indicated that the probability of achieving these has reduced and so the directors have made a provision against the balance
receivable, previously reported as revenue, in these financial statements.

During the prior year the Group sold the trade and assets of 2 golf clubs. As a result the Group incurred additional fees in
relation to commission and guarantor fees.
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CROWN GOLF GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2022

7. Operating loss

The operating loss is stated after charging:

Depreciation of tangible fixed assets
Operating lease - rent of property
Operating lease - other

Defined contribution pension cost

Government grants

8. Auditor’s remuneration

Fees payable to the Group's auditor and its associates for the audit of the Group's annual
financial statements

Fees payable to the campany's auditor and its associates in connection with the Group's
pension scheme(s) in respect of:
Audit-related assurance services
Taxation compliance services

Preparation of accounts

2022 2021
£ £
825,358 1,033,402
255,633 275,903
260,562 170,003
89,280 110,082
- (1,003,665)
2022 2021
£ £
84,700 77,000
3,300 3,000
41,800 38,000
27,500 25,000

-27 -



CROWN GOLF GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2022

9. Employees

Staff costs, including directors' remuneration, were as follows:

Group Group Company Company

2022 2021 2022 2021

£ £ £ £

Wages and salaries 5,779,422 4,780,588 306,489 79,963
Social security costs 461,282 500,748 68,336 124,010
Staff pension costs 87,310 98,161 16,301 14,621
6,328,014 5,379,498 391,126 218,584

The average monthly number of employees, including the directors, during the year was as follows:

Group Group Company Company
2022 2021 2022 2021
No. No. No. Ng.
45 47 10 12
Administrative
294 290 - -
Service
339 337 10 12
10. Directors’ remuneration
2022 2021
£ £
Directors' emoluments 196,884 587,145
Compensation for loss of office 70,000 -
Contributions to defined contribution pensicn schemes 1,970 11,921
268,854 599,066

During the year retirement benefits were accruing te 2 directars (2021 - 2) in respect of defined contribution pension schemes.
The highest paid director recsived remuneration including benefits in kind of £130k {2021 - £295k).

The value of the company's contributions paid to a defined contribution pension scheme in respect of the highest paid director
amounted to £1,860 (2021 - £Nil).

11.  Interest receivable and similar income
2022 2021
£ £
169,900 -

Interest receivable from group companies
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CROWN GOLF GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2022

12. Interest payable and similar expenses
2022 2021
£ £
Bank interest payable 107,800 104,280
Finance leases and hire purchase contracts 227 1,037
Other interest payable 2,002,131 1,882,729
2,110,158 1,988,046
13. Taxation
2022 2021
£ £
Deferred tax
Origination and reversal of timing differences 103,951 78,565
Total deferred tax 103,951 78,565
Taxation on profit on ordinary activities 103,951 78,565

Factors affecting tax charge for the year

The tax assessed for the year is higher than (2021 - higher than) the standard rate of corporation tax in the UK of 19% (2021 -
19%). The differences are explained below:

2022 2021
£ £
Loss on ordinary activities before tax (5,753,075) (2,459,546)
Loss on ordinary activities multiplied by standard rate of corporation tax in the UK of 19%
{2021 - 19%) (1,093,084) (467,314)
Effects of:
Expenses not deductible for tax purposes 523,217 1,101,824
Fixed asset timing differences and depreciation in excess of capital allowances 45,630 (994,045)
Income exempt from taxation (71,.221) (753,714)
Changes to the rate on deferred taxation (160,671) (192,407)
Prcfit on disposal of assets ineligible for capital allowances - 1,053,633
Other differences leading to an increase (decrease} in the tax charge 771,849 253,115
Group relief 88,231 77,373
Total tax charge for the year 103,951 78,565
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CROWN GOLF GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2022

13. Taxation (continued}

Factors that may affect future tax charges

In the Autumn Budget 2022 on 17 November 2022, the Government announced that from 1 April 2023 the corporation tax rate
would increase to 25% for companies with profits of over £250,000. A small profits rate will also be introduced for companies
with profits of £50,000 or less so that they will continue to pay corporation tax at 19%. From this date companies with profits
between £50,000 and £250,000 will pay tax at the main rate reduced by a marginal relief providing a gradual increase in the
effective corporation tax rate.
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CROWN GOLF GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 JUNE 2022

14.

Tangible fixed assets

Group

Cost
At 1 July 2021
Additions

Disposals

At 30 June 2022

Depreciation
At 1 July 2021
Charge for the

year

Disposals

At 30 June 2022

Net book value
At 30 June 2022

At 30 June 2021

*Assets under construction.

Assets
Land and Plant and  Fixtures and Computer under
buildings machinery fittings equipment const'n* Total
£ £ £ £ £ £
43,059,813 4,109,508 4,239,164 422,580 445,695 52,276,760
1,195,253 103,937 600,686 13,720 15,835 1,929,431
- (3,937) (11,766} {1,453) (461,530) (478,686)
44,255,066 4,209,508 4,828,084 434,847 - 53,727,505
14,958,676 3,810,627 3,511,673 298,621 - 22,579,597
497,480 76,441 224175 27,262 - 825,358
- (2,969) (7,587} {1,354} - {11,910)
15,456,156 3,884,099 3.728,261 324,529 - 23,393,045
28,798,810 325,409 1,099,823 110,318 - 30,334,460
28,101,137 298,881 727,491 123,959 445,695 29,697,163

Included within the net book value of fixed assets is £176k (2021: £209k) relating to assets held under hire purchase

agreements. The depreciation charge for the year relating to these assets was £33k {2021: £63k).

Note 28 details the uncertainty of the ownership within the Crown Gelf Group, of certain buildings. The uncertainty around the
legal ownership of these assets will not result in a change to the fixed assets reported above.
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CROWN GOLF GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2022

14. Tangible fixed assets (continued)
Company

Freehold Plant and Fixtures and

property machinery fittings Total

£ E £ £

Cost
At 1 July 2021 47,507 101,245 245,936 394,688
Additions - - 4,308 4,308
At 30 June 2022 47,507 101,245 250,244 398,996
Depreciation
At 1 July 2021 9,537 80,274 213,973 303,784
Charge for the year 1,013 6,986 10,112 18,111
At 30 June 2022 10,550 87,260 224,085 321,895
Net book value
At 30 June 2022 36,957 13,985 26,159 77,101
At 30 June 2021 37,970 20,971 31,963 D,004

Included within the net book value of fixed assets is £10k (2021: £16k) relating to assets held under hire purchase agreements.
The depreciation charge for the year relating to these assets was £6k (2021: £20k). The liabilities for these assets are met by
another group entity.
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CROWN GOLF GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2022

15. Fixed asset investments

Company
Investments in
subsidiary
companies
£
Cost
At 1 July 2021 1,227,682
At 30 June 2022 1,227,682
Subsidiary undertakings
The following were subsidiary undertakings of the company:
Class of
Name Nature of business shares Holding
Crown Golf Property Limited Ownership/letting of golf clubs 100
Ordinary %
Crown Golf Cperations Limited* Ownership/latting of golf clubs 100
Ordinary %
St Mellion Property Limited Ownership of golf club and 100
hotel Ordinary %
St Mellion Operations Limited” Operation of golf club and 100
hotel Ordinary Y%
Sunbury Golf Property Limited Ownership of golf club 100
Ordinary %
Sunbury Operations Limited” Operation of golf club 100
Ordinary %
South Winchester Property Limited Ownership of golf club 100
Ordinary %
South Winchester Operaticns Limited* Operation of golf club 100
Ordinary %
Wickham Park Property Limited Ownership of golf club 100
Ordinary Y%
Wickham Park Operations Limited* Operation of golf club 100
Ordinary %
Milford Golf Property Limited Ownership of gelf club 100
Ordinary %
Milford Operations Limited* Operation of golf club 100
Ordinary Yo
Addington Court Property Limited Ownership of golf club 100
Ordinary %
Addington Court Operations Limited* Operation of golf club 100
Ordinary Yo
MWGC Leisure Limited* Holding company 100
Ordinary %
Merrist Wood Golf Club Limited* Operation of golf club 100
Ordinary %
Batchworth Park Property Limited Ownership and operation of 100
golf club Ordinary %
Batchworth Park Operations Limited* Dormant 100
Ordinary %
Blue Mountain Golf Centre Limited” Dormant 100

Ordinary %



Batchworth Golf Club is a private members club which is under the control of Crown Galf Group Limited, the entity's results
have therefore been included in these financial statements.

The registered address of all subsidiaries is as disclosed on the company information page.
* Indicates the company is an indirect subsidiary.

On 1 February 2022 Addington Court Gelf Club and E P Golf Limited were dissolved.
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CROWN GOLF GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2022

16. Stocks
Group Group
2022 2021
E £
Finished goods and gcods for resale 266,637 156,912

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

17. Debtors
Group Group Company Company
2022 2021 2022 2021
£ £ £ £
Due after more than one year
Amounts owed by group undertakings - - - 1,664,666
Amounts owed by joint ventures and associated
undertakings 4,440,811 56,834 4,440,811 21,580
4,440,811 56,834 4,440,811 1,686,246
Due within one year
Trade debtors 481,676 684,023 109,693 -
Amounts owed by group undertakings - 1,903,129 26,669,896 22,687,530
Amounts owed by joint ventures and associated
undertakings 54,902 3,480 - -
Other debtors 1,098,555 4,611,706 121,210 3,585
Prepayments and accrued income 315,319 611,698 99,015 60,199
Tax recoverable 300 300 - -
Deferred taxation 357,399 461,351 - -
6,748,962 8,332,521 31,440,625 24,437,570

On 28 October 2021 a loan of £510,110 was advanced o Pine Ridge Property Limited and another loan of £27,500 was
advanced on 30 April 2022, interest was charged at a rate of 6% annum totalling £21,287 (2021: £Nil). The total balance
outstanding at 30 June 2022, including interest is £556,397 (2021: £Nil). Under the loan agreement with the group undertaking
the loans are repayable in October 2024.

On 28 October 2021 a loan of £3,561,267 was advanced to Pine Ridge Operations Limited and another loan of £191,988 was
advanced on 30 April 2022, interest was charged at a rate of 6% annum totalling £148,613 (2021: £Nil). The total balance
outstanding at 30 June 2022, including interest is £3,884,414 {2021: £Nil}). Under the loan agreement with the group
undertaking the loans are repayable in October 2024,

In the prior year other amounts owed by group undertakings and related parties due after more than one year were unsecured,
interest free and repayable in one year and one day.

Other amounts owed by group undertakings and related parties due within cne year are unsecured, interest free and repayable
on demand.
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CROWN GOLF GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2022

18. Cash and cash equivalents

Group Group Company Company

2022 2021 2022 2021

£ £ £ £

Cash at bank and in hand 2,083,723 3,073,805 12,823 1,499,555
Less: bank overdrafts (702,240} (2,058,390) (185,642) (667,305)
1,381,483 1,015,415 (172,819) 832,250

19.  Creditors: amounts falling due within one year

Group Group Company Company

2022 2021 2022 2021

£ £ £ £

Bank overdrafts 702,240 2,058,390 185,642 667,305
Bank loans 5,000,000 - 5,000,000 -
Trade creditors 1,108,274 979,294 365,618 164,063
Amounts owed to group undertakings 1,317,737 36,081,997 12,525,897 42,523,481
Amounts owed to other participating interests 3,020,164 - 2,755,545 -
Other taxation and social security 669,591 2,256,976 23,043 1,918,003

Obligaticns under finance lease and hire purchase

contracts 35,977 78,822 (1,821) 5,234
Other creditors 834,210 858,684 63,493 80,637
Accruals and deferred income 2,212,827 2,820,921 87,753 119,962
14,901,020 45,135,084 21,005,170 45,478 685

The bank overdraft is secured by an intercompany unlimited guarantee between members of the Group, Pine Ridge Property
Limited and Pine Ridge Operations Limited and the bank.

On 8 April 2022 a loan was advanced by Broadbat Pty Ltd, interest was charged at a rate of 6% annum totalling £17,737 (2021:
£Nil). The balance outstanding at 30 June 2022, including interest is £1,317,737 (2021: £Nil). Under the loan agreement with
the group undertaking the loan is repayable in March 2023.

During the year an intercompany loan was refinanced - see note 20.

Other amounts owed to group undertakings and related parties due within one year are unsecured, interest free and repayable
on demand.

The bank loan is secured - see note 21.
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CROWN GOLF GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2022

20. Creditors: amounts falling due after more than one year

Bank loans
Payments received on account

Net obligations under finance leases and hire purchase
contracts

Amounts owed to greup undertakings

Amounts owed to other participating interests

Group Group Company Company
2022 2021 2022 2021

£ £ £ £

- 3,000,000 - 3,000,000

402,746 456,606 - -

- 36,213 - -
38,151,919 104,854 36,420,437 -
- 2,174,006 - 1,943,304
38,554,665 5,771,679 36,420,437 4,943,304

Amounts owed to Broadbat Pty Ltd of £187,500 (2021: £187,500) and Inthe Vee Discretionary Trust of £1,543,982 (2021:
£1,543,982} are interest free and it is anticipated that they will be paid by October 2024 {2021: interest free and repayable in

October 2021).

During the year the loan principle and accrued interest on the loan advanced by Broadbat Pty Ltd, was refinanced through the
issue of £1,407,010 of equity and the issue of two loan notes. The two loan notes were issued for a total price of £35,041,367
with a final redemption price of £41,718,07% in October 2024 (2021: Loan balance of £32,552,240 repayable within one year).
Until the loan was refinanced interest was charged on the loan advanced by Broadbat Pty Ltd tc the company at a rate of 5%
per annum totalling £605,052 (2021: £1,881,024). During the year a premium of £1,379,070 accrued on the loan notes payable

and is due on final redemption,

In the prior year other amounts owed to group undertakings and related parties due after more than one year were unsecured,

interest free and repayable in one year and one day.

The bank loan is secured - see note 21.
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FOR THE YEAR ENDED 30 JUNE 2022

21.

22,

Loans

Amounts falling due within one year
Bank loans
Amounts falling due 1-2 years

Bank loans

The bank loan bears interest at base rate plus a margin of 2.25%, as applicable, and is repayable in full in 2023.

The bank loan is secured by fixed and floating charges on the Group's properties and other assets.

Hire purchase and finance leases

Minimum lease payments under hire purchase fall due as follows:

Within one year

Between 1-5 years

Group Group Company Company
2022 2021 2022 2021

£ £ £ £
5,000,000 - 5,000,000 -
- 3,000,000 - 3,000,000

- 3,000,000 - 3,000,000
5,000,000 3,000,000 5,000,000 3,000,000

Group Group

2022 2021

£ £

36,213 78,823

- 36,213

36,213 115,036
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CROWN GOLF GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2022

23.  Financial instruments

Group Group Company Company
2022 2021 2022 2021
£ £ E £
Financial assets
Financial assets that are debt instruments measured at
6,105,012 5,357,057 31,260,676 24,377,371

amortised cost

Financial liabilities

Financial liabilities measured at amortised cost (51,499,701) (44,855,553) (57,402,688) {48,498,436)

Financial assets measured at fair value through profit or loss comprise of trade debtors, amounts owed by group undertakings,
amounts owed by associated undertakings and other debtors.

Financial liabilities measured at amortised cost comprise of trade creditors, amounts owed by group undertakings, amounts
owed by participating interests, bank loans, bank overdrafts, accruals and other creditors.
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24. Deferred taxation

Group
2022 2021
£ £
At beginning of year 461,350 539,915
Charged to profit or loss {103,951) {78,565)
At end of year 357,399 461,350
Company
2022 2021
At beginning of year - 23,049
Charged to profit or loss - {29,049)
At end of year N -
The deferred tax asset is made up as follows;
Group Group Company Company
2022 2021 2022 2021
£ £ £ £
Accelerated capital allowances 357,399 461,350 - -
357,399 461,350 - -
25. Provisions
Group and Company
Other
provision
£
At 1 July 2021 -
Charged to profit or loss 74,264
At 30 June 2022 74,264

Other provision

The company has provided for a post balance sheet payment made in connection with a claim bought against the company
prior to 30 June 2022. The provision represents the full, agreed liability.
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CROWN GOLF GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2022

26.  Share capital

2022 2021
£ £

Allotted, called up and fully paid
22,092,471 (2021 - 21,374,501} Ordinary shares of £1 each 22,092,471 21,374,501

In 2013 21,374,500 shares were issued to the parent company in a debt to equity swap arrangement, the shares were issued
at nominal value of £21,374,500 less share issue expenses of £36,246. The shares were grossed up in the prior year as to
reflect the full nominal value of the shares.
On the 30 April 2022 the company issued 717,970 Ordinary shares at a premium of £1.96 per share, as part of the company's
debt refinancing.

27. Reserves

Share premium account

The share premium reserve includes any premiums received on issue of share capital. Any transacticn costs associated with
the issuing of shares are deducted from share premium.

Profit and loss account

The profit and loss account includes all current and prior period retained profits and losses.

28. Analysis of net debt

Other
non-cash At 30 June
At 1 July 2021 Cash flows changes 2022
£ £ £ £
Cash at bank and in hand 3,073,805 (990,082) - 2,083,723
Bank overdrafts (2,058,390) 1,356,150 - (702,240)
Debt due after 1 year (3,000,000) - 3,000,000 -
Debt due within 1 year - (2,000,000) (3,000,000) (5,000,000)
Finance leases (115,035) 79,058 - {35,977)
(2,099,620) (1,554,874) - (3,654,494)
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29.

30.

Ownership of fixed assets

The consolidated accounts include in fixed assets the freehold land from which the Batchworth Park Golf Club (“the Club™)
operates as well as the clubhouse and course that have been built on this land.

The freehold land is owned by the Group subsidiary Batchworth Park Property Limited (*BPPL™. The Club reports in the Club
accounts, as a fixed asset, the clubhouse and course that has been built on the land. The Club accounts are consolidated in
these Group accounts.

There have been significant investigations aimed at identifying the true owner, within the Crown Golf Group, of the ¢clubhouse
and course and, despite the investigations, a conclusive answer has not yet been forthcoming. If the lease on the land from
which the Club operates is terminated, the assets built on land owned by BPPL will transfer into the ownership of BPPL from
the Club.

Until the uncertainty surrounding the ownership of these assets is resolved the assets will confinue to be excluded from the
accounts of the group subsidiary, BPPL, and reported in the Club accounts,

The uncertainty around the legal ownership of these assets will not result in a change to the fixed assets reported in the Group
accounts as all of the assets of the Club and BPPL are reported in the Group consolidated account on the basis that the Crown
Golf Group control the Club

Pension commitments

The group operates a defined contribution pension scheme. The assets of the scheme are held separately from those of the
group in an independently administered fund. The pension cost charge represents contributions payable by the group to the
fund and amounted to £89k (2021: £110k).
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3.

Commitments under operating leases

AL 30 June 2022 the Group and the company had future minimum lease payments due under non-cancellable operating leases

for each of the following periods:

Group Group
2022 2021
£ £
Land and Buildings

Not later than 1 year 242,000 239,000
Later than 1 year and not later than 5 years 946,000 955,000
Later than 5 years 18,218,000 18,038,000
19,406,000 19,232,000
Group Group
2022 2021
£ £

Other operating leases
Not later than 1 year 139,000 157,000
Later than 1 year and not later than 5 years 92,000 118,000
231,000 275,000

The company had no operating lease commitments at 30 June 2022 (2021: £Nil).
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32.

Related party transactions

The company has taken advantage of the exemption contained in FRS 102 section 33 "Related Party Disclosures" from
disclosing transactions with entities which are a wholly owned part of the group.

Transactions with (other} related parties are as follows:

Amount due (to)/from related

Relationship Transacticn Amount parties
2022 2021 2022 2021
E £ £ £
Broadbat Pty Limited Discounted loan note
. ) (36,420,437 - (36,420,437 -
{immediate parent ) }
undertaking) Intercompany lean
31,234,503 1,619,436 (1,317,737 (32,652,240
) )
Intercompany trade
- (187,500 {187,500 {187,500
) } )
Pine Ridge Property Limited Intercompany loan
558,897 - 558,897 -
{company under common Intercompany trade
control) 10,215 (454,982 (343,137 (353,352
) ) )
Pine Ridge Operations Limited  Intercompany lcan
3,884,414 - 3,884,414 -
{company under common Intercompany trade
control) (857,390 100,245 (2,634,083 (1,776,693
) ) )
St Mellion Property Management Intercompany trade
Limited (common directorship) (4,439 (10,797 11,815 16,354
) )
Inthe Vee Discretionary Trust Intercompany loan
{immediate parent undertaking of " (1,543,982 (1,543,982 (1,543,982
Broadhbat Pty Limited) ) ) )

On 28 October 2021 a loan of £510,110 was advanced to Pine Ridge Property Limited and another loan of £27,500 was
advanced on 30 April 2022, interest was charged at a rate of 6% annum fotalling £21,287 (2021: £Nil). The total balance
outstanding at 30 June 2022, including interest is £5658,897 (2021: £Nil). Under the loan agreement with the group undertaking
the loans are repayable in October 2024,

On 28 October 2021 a loan of £3,561,267 was advanced to Pine Ridge Operations Limited and another loan of £191,988 was
advanced on 30 April 2022, interest was charged at a rate of 6% annum totalling £148,613 (2021: £Nil). The total balance
outstanding at 30 June 2022, including interest is £3,884,414 (2021: £Nil). Under the loan agreement with the group
undertaking the loans are repayable in October 2024.

On 8 April 2022 a loan was advanced by Broadbat Pty Ltd, interest was charged at a rate of 6% annum totalling £17,737 (2021:
£Nil). The balance outstanding at 30 June 2022, including interest is £1,317,737 (2021: £Nil). Under the loan agreement with
the group undertaking the loan is repayable in March 2023.

Amounts owed to Broadbat Pty Ltd of £187,500 (2021: £187,500) and Inthe Vee Discretionary Trust of £1,543,982 (2021:
£1,543,982} are interest free and it is anticipated that they will be paid by October 2024 {2021: interest free and repayable in
October 2021).
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33.

34.

32. Related party transactions (continued)

During the year the loan principle and accrued interest on the loan advanced by Broadbat Pty Ltd, was refinanced through the
issue of £1,407 010 of equity and the issue of two loan notes. The two loan notes were issued for a total price of £35,041,367
with a final redemption price of £41,718,079 in October 2024 (2021: Loan balance of £32,552,240 repayable within one year).
Until the loan was refinanced interest was charged on the loan advanced by Broadbat Pty Ltd to the company at a rate of 5%
per annum totalling £605,052 (2021: £1,881,024). During the year a premium of £1,379,070 accrued on the loan notes payable
and is due on final redemption.

In the prior year other amounts owed to group undertakings and related parties due after more than one year were unsecured,
interest free and repayable in one year and one day.

Other amounts owed to group undertakings and related parties due within one year are unsecured, interest free and repayable
on demand.

Post balance sheet events

On the 30 May 2023 the Group secured a new bank loan for £3,250,000. The bank loan bears interest at base rate plus a
margin of 3.50%, as applicable, and is repayable in full in 2026.

Controlling party

The immediate parent undertaking is Broadbat Pty Limited.

The parent undertaking of the largest and smallest group of undertakings for which group financial statements are drawn up
and of which the company is a member is Broadbat Pty Limited, whose registered office is at Bennelong House, Level 2, 9

Queen Street Melbcourne VIC 3000.

The ullimate parent undertaking and controlling party is Elbowup Pty Limited as trustee for Inthe Vee Discretionary Trust in
Australia.
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