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Audley Court Umited

Group Strategic Repert For the yeat ended 31 December 2020

Intraduction

The Directors prasant their strategic report on the Group and Parent Company for the year ended 31 Decembar 2020.

Business review
The Group's principat activity during the yaa? i that of tha develop and tinchuding the ovision of d :'l‘\“‘ y care) of reti villages,
P of the bus!, during the fl f3) year

The Group’s loss after tax for the ﬁuvid.! v“’,u £2,941,000{2019 ~ loss of £19,310,000) and its net assets at 31 December 2020 were £100,106,000 (2019 - £108,047,000).

Future devetopments

The Group will co: s8 to laok for ',.,_ ies to acquire fand to develop Audley and Mayfield retirement villages, The Group completed development of its vllh;u 2t Coopers Mill and
Chalfont in 2010 and wrn setl the uzits siready completed across its portfolio, as well as provide the exceptional sarvice and care hdl-tm at each village.

2020 Review
The impatt of the demic and lated ¢ [ the country as 3 whole and whilit Audiey was not immune, It was very resiliant, Periods of comptete
lockdows required us to ¢lose our clubs, bistros and Ithough we inued to sarve food directly to cur ownars in their awn homes across our villages, Total revenue reported wat
£69.4m slightly down from £74.5m in 2019. D 0 In 2020 #iso di d slightly to £46.9m, down from €43.2m.
Mlmalng covid -
a ! years, Audley Group brought its scale, experience and culture to bear In keeping owners safe and active throughcut the Covid-19 pandemic. We closed our
ll:imiﬂ to externat customers in February and owners sbonly thereafter. Our team members worked in shifts to provide home cocked food for owners and created an online programme of
" ghyskal and mental activities, We also turned our ial food supply k into a retail oparation to provide grocery staples through the Audley Pantry and when required, we weat
+ shopping for our owners. Above all efse though, our Care buti d an impressively high level of service and critical support to all our owners and customars in the community In the

enost trying of clrcumstances.

Reslilente

Our businass, like our customers, was resiliant and we took » hands-on approach to supporting our owners. Our internal platform, Together at Home', was created to nmlnd owners that
support was svallable. Channels included a new owner app, Audlay Stories - 3 d-.ml hub of inspiration —and an owner-facing YouTube channel full of chef d : it
and updates from the leadership team.

Owner experience

Our Audiey annual owners’ survey (conducted at the end of 2020) proved how effective our communications were, with 94% saying they were kept inf, d th hout the pandemic and 91N
stated they felt Audley responded quickly to the situation, Audley Care were not inspected throughout the year due 1o Covid-19 $0 we retsined our ‘Good® ratings. Custcmers also recognised
the support provided by carers during this challenging p'riod 94% rated the servica as excellent w lood and 93% were likaly to recommend Audiey Can ‘l’m €QC virtual assessment tooked at
safe care and staffing P ion from abuse, g and risk

Fotus on heaith and walibelng

Our approach to mental el an ongoing focus, and is supplemented by the wark we are dofng to * ical i In that respect, we have the significant
aperational benefit of having communal spaces, we!l trained and highly motivated team members to help deliver on our mission - live bettar for longer. To be successful in that end, we will
need to leverago cur scale, el snd und: ding of our g with in-room and waarable technalagy. It wifl be no mean faat, but that is the challenge that we have set
ourselves.
Key performance indicators:
The Group regards its key performance indicators as the number of completions In the year, numbder of chud bers, the tota! , split, gr0ss mangin and employee
engagameat. The foliowing XPI's are further reflected in the 2020 review above and In the social vatue, employees and busi ips below.
Finandal indicators:
2020 2019
£000 £'000
Total revenue 69,378 71,464
Development revenue 5,544 48,830
Operztions revenue; 23234 22574
Gross margin ' 16,252 12,486
Non-financial indi¢ators:
Parcentage of team members proud to work at Audley ﬁS‘K 9N
Number of camplations a 20
Number of club mambers at the end of the year 47 2076




Audley Coun Limited

Geoup St ategic Report £0r the year eadted 31 Docerntier 2020

Capltal risk management

The Geoup’s primary capital management objective is to ensure the Group's ability to continue as a gaing concern for the future. ita) comps ity and capital
from its ash and eash

The Group's capital structure is managed through its budget and business plan and is monitored via kly cash flow fe ts and monthly etount

Hnandal risk management

The Group’s principal financial instruments at 31 December 2020 comprise bank kasns and cash, The main purpose of these financial instruments aS!ﬂxﬁ finance far the Group's

‘development and operation of retiremant villages at appropsiate risk lovels. The Group has other financial that arise di y trade and other

fecehvables, and trade and other payables.

The Group coniders the main dsks arsing fram it financial Instruments to b credit sk, pice eisk, iquidity fsk and Interest rate risk. Given the size of the Group, tho Oiveciors hava not
delegated the financla! risk 10 subcommittee of the Board. The policies set by the Board of Directors are implemented by the Group's finance
department. The Group has in placo @ risk management programme that seeks to limit the adverse effects on the financial performance of the Group by monitoring levals of debt finance and
the refated finance costs.

Cradit digk

Cradit risks arise from Uhe possibility that customars might not be able to settle their cbligations as agrewd. On the resenvation of @ property, the G2oup takes a reservation fee and retalns
‘Ownership of the property untif legal completion, thus minimising risk.

Tha deferred managemant charge s accrued throughout the period the property is awned by the resident and Us settied upon resate of the property; the deferred management charge is
secured on the property. The pwimary risk is that care customers do not settla thei obligations as sgreed. To manage this risk the Group periodically s3s0sses the feancial retlabliity of
<customers, considering their financis) position, experience 2& a;: factors. The Group b not reliant on any major customer to continus 85 2 going cancern. The Group's cash Is hatd with

roputabla banking andin client it risk low.
Price risk

™ price risk {as pertaning to rsw materdals for as 3 result of It tions. Thw this using fixed-p ¥ contract
whare potsibie. The Group has no expasure to equlty securitis price rsk a5t holds a0 fsted equlty investmants, :

The Group Is exposed to house price nd tha seling price of vary In line with

Ugutdity disk

Liquidity risk is the eisk that the Group wouid not ba able to sertle or meet its obligatl time orata price.

The Group actively matntains a mixture of long-term and short-term debt financ that is dusigned to onsure the Group has sufficient avaable Funds for operations and planted expansisns.
Management manitors the Group's nat liquidity position through rolling forecasts based on expacted cash flows.

During the vear nd of the revolving cradit facility. The facility is £105.0m and subdivided into Jeparate tranches for ongoing developments,
completed stock, the Wattord site 3nd working capital. Interest s based on three-month UBOR plus 3.75% for the developmaent tranche or LIBOR plus 4.5% for ) the other tranches. The loan is
secured against the investment property, stock and work in progress of the Group. Following the disposal of 2 subsidiary past vear end (refer 1o nate 34), the Gsoup repaid £24.4m and the loan
facility reduced by a further €10.0m to £95.0m.

Interest rate sk

The Group has both beari i Dearing liabilities. I bearing asiets batances and i g Vabilfties rofate to bank iopes. Intesgst-boaring
abilities are primacily in relation to the bank faciity under which we are exposed 10 movements in LIBOR. .

Section 172 statement

Under section 172 (1) of the Companies Act 2006, the dir f 2 company in the way he or iders, in good faith, would be most fikely to promote the success of the company

for the benefit of its members a3 a whols , and in doing 5o have regard (amongst other matters) to:

The likely consequences of any decision in the fong term.

The interest of the company’s employees.

or the company’s buslness relationships with suppiers, customers and others.
' company’s aperations on the cammunity and the environment.

ity of the company lon for high standards of business canduct.
The nesd to act fairly as betwaen members of the company.
The tollowing disclosure describes how the di have had regard In section 172 {1){a) to () and forms the Oirector’s statement under section 414C2A of the

Companies Act 2006.

The Directors consider, both individually and collectively, that they have acted In a way they consider, in good faith, would be most likely to promote. the suczess of the company for the benefit
of its membars s 2 whole {having regard to the stakeholders the matters tet Gut in section 172 {1}{a} 10 [F) of the Companies Act 2008) in the decisions taken during tho year ended 31
Oecember 2020.

The long term: a5 2 Company owning property assats which also includes a risk-controlled devolopment pipaline the Board is ahways canscious of the long term and this is encompassad in our
usiness model. The Sosrd s atso mindful o the long-term trends which willMave o sgnificant impact on the markets we oparate in snd these long ara fong-term
strategies and indeod can provide their ities and the Goards ive experience steers the lang term strategic direction.
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Audley Court Limited

Directors' Report For the year ended 31 December 2020

The directors present their report and the audited financial statements for the year ended 31 December 2020,
Directors’ Responsibllities Statement
The directors are responsible for preparing the Annual Report and the financlal statements in accordance with applicable law and regulation.

Company law requires the directors to prepare financial statements for each financial year. Under that kaw the directors have elected to prepare

Under company law the directors must not approve the financial statements unless they are satisfled 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 and then apply them consistently;

state whether applicable United Kingdom Accounting Standards, comprising FRS 102, have been followed, subject to any
material departures disclosed and explained in the financial statements;

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

prepare the financial statements on the going concern basis untess it is inappropriate to presume that the group and
ctompany will continue in business.

The directors are also responsible for safeguarding the assets of the group and company and hence for taking reasonable steps for the prevention
and detection of fraud and other irregularities.

The directors are responsible for keeping adequate accounting records that are sufficlent to show and explain the group’s and company’s
transactions and disclose with reasonable accuracy at any time the financial position of the group and company and enable them to ensure that
the financial statements comply with the Companies Act 2006. ’

The directors are responsible for the maintenance and Integrity of the company’s website. Legislation in the United Kingdom governing the
preparation and dissermnination of financial statements may differ from legistation in other jurisdictions.

Principal activities

The Group’s principal activity during the year is that of the development and management {inciuding the provision of domicitiary care) of
retirement vitlages.

Results and dividends
The loss for the year, after taxation, amounted to £7,941.000 (2019 - loss of £19,310,000). The Director’s do not recommend the payment of a
dividend (2019 - £nil).

Indemnity provision

As permitted by the Articles of Assoclation, 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 farce during the financial period and is currently in force at the date of
approval of the financial statements. The company also purchased and maintained throughout the financial year, via Audley Group Limited, its
ultimate parent company, Directors’ and OFficers’ liabifity insurance in respect of itself and its directors.

Directors

The directors who served during the year were and up to the date of signing the financial statements were:
M N Sanderson

P O Morgan

K A Shaw (reslgned 30 April 2021)

1 W Nettleton

J M Austen {resigned 30 June 2021}

N W ) Edwards

M E C Gilbard .

L C Rickman-Orpen {appointed on 01 February 2020)
G L Burton {appointed on 02 November 2020)

Pages’



Audley Court Limited

Directors’ Report For the year ended 31 December 2020

Matters covered in the strateglc report

The company 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 company's Strategic Report, the information required by Schedule 7 of the Large and Medlum Sized Companies and
Groups (Accounts and Reports) Regulation 2008. This includes certain information that would have beenincluded in the business review and
detalls of principal risks and uncertaintles.

Disclosure of information to auditors
in the case of each director in office at the date the Directors’ Report is approved:
so far as the director Is aware, there is no relevant audit information of which the group's and company’s auditors are

unaware; and

they h@ve taken all the steps that they ought to have taken as a director in order to make themselves aware of any
relevant audit Information and to establish that the group's and company’s auditars are aware of that information.
Going concern

The Directors’ consideration of the factors affecting the Company’s going concern assessment are detailed in note 2.3 of the Financial Statements.
Given the uncertainty impacting the Group and the impact on the Company, the Directors have concluded that this indicates there is a materi_ill
uncertainty which may cast significant doubt on the Company’s ability to continue as a going concern in the disclosure of the basis of preparation
to the financial statements. )

Noiad]ustments have been made to the financial statements that would result if the Group were unable to continue as a going concern.
Post balance sheet events

Please see note 34 for events after the balance sheet date..

Auditors

The auditors, PricewaterhouseCoopers LLP, have indicated their wll']}ngness to continue in office.

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

! er
G L Burton

Director -
Date: 26 August 2021

Page §



Audley Court Limited

Independent auditors’ report to the members of Audley Court Limited

Report on the audit of the financial statements

Opinion
In our opinion, Audley Court Limited's Group financial statements and Company financial statements (the “financial statements”):

give a true and falr view of the state of the Group’s and of the Company’s affairs as at 31 December 2020 and of the Greup's 10ss and the
Group's cash flows for the year then ended;

- have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice (United Kingdom Ail:ounﬂng
Standards, comprising FRS 102 “The Financlal Reporting Standard applicable in the UX and Republic of ireland”, and appficable Yaw); and
- have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements, included within the Annual report and financial statements (the “Annual Report”}, which comprise: the
Consolidated Statement of Finandal Position, and the Company Statement of Financial Position as at 31 December 2020; the Consolidated Statement of
Comprehensive income, Consolidated statement of cash flows, Consolidated Statement of Changes in Equity and the Company S of Changes in
Equity for the year then ended; and the notes to the financial statements, which include a description of the significant accounting pokictes.

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (UK) {“1SAs {(UK)") and applicable law. Qur responsibilities under iSAs {UK)

Independence

We remained independent of the Group in accordance with the ethical requirements that are relevant to our audit of the financial statements in the UK,
which includes the FRC's Ethical Standard, and we have fulfliled our other ethical responsibilities in accerdance with these requirements.

Material uncertainty related to going concern

In forming our opinion on the financial statements, which is not modified, we have considered the adequacy of the disclosure made In note 2.3 to the
financial statements concerning the Group’s and the Company’s ability to continue as a going concern..

The Directors of the Company’s intermediate parent Audley Group Limited have concluded that there Is a material uncertainty which may cast slsniﬁcant
doubt on the ability of the Audley Group Limited Group {the ‘AGL Group’) to continue as a going concern.

In forming thelr conclusions In respect of the going cancern of the Audley Court Umited Group and the Company the Directors have relied on confirmation
from Audley Group Limited that itintends to support the Company and its subsidiartes for 3 period of at least 12 months from the date of approval of the
financial statements. The material uncertainties that exist in respect of the Audley Group Limited Group’s going concern indicate that, in the event that the
Group and the Company was required to call on the support of the intermediate parent company, such support may not be available.

In addition, as disclosed in note 24, the Company is 3 guarantor to the Group’s £95m debt facility and therefore in assessing the going concern of the
Company it has been necessary to consider the obligations of the parent company under that debt.

The AGL Group has a £95m debt facility incdluding amortising and revolving credit tranches that is secured on the net assets of the Company and Its

bsidiarles. The Company is a subsidiary of Audley Group Limited. The Group is also 3 joint guarantor to debt facilities held by AGL Group's joint venture,
RELF Audley Retirement Living LLP and held by Audley Nightingale Lane Limited, in which the AGL Group holds a 4% equity interest which is secured on the
property assets of those entitles. These borrowings contain covenants that require specific financial ratios to be maintained. The Directors have performed
a detailed review of the current and projected financla! position of the Group which Involved preparing two forecast scenarioscA Base case and a Severe

but plausibie ‘downside’ case. Under that ‘downside’ case:

- . TheAGL Group’s available cash s fully utilised by August 2022 and fallure to achieve sufficient mitigating actlons or secure additional funding

for the AGL Group would mean that the AGL Group will be unable to repay its liabilities as they fall due from this date;” )
The AGL Group would breach the loan-to-value covenant 6n one specific tranche of the facility. The failure to obtain a waiver would mean

- there is 3 risk that the lender could demand repayment of the loan and consequently the AGL Group would be unable to meet its liabilities as
they fall due; and

The forecast valuation decline on the land at the Cobham site acts to reduce the headroom under {oan-to-value covenant (attached to the
land tranche element of the overall loan) amjl results in a breach of the covenant. The failure to obtain a waiver would mean there is a risk
that the lender could demand repayment of the loan and consequently the AGL Group would be unable to meet its fiabilities as they fall due,

The forecast valuation decline on the unsold stock held by Audiey Nightingale Lane Limited reduces the headroom under loan-to-value
covenant and would result in a breach of covenant. In addition, under the Severe but plausible downside case, Audley Nightingate Lane
Umited and Audley Group Developments 1 Umited do not meet the minimum number of exchanged property sales defined in the foan
agreement and this would resultin a breach of covenant. Fallure to obtain a waiver would mean there Is a risk that the lender could demand
repayment of the loan and consequently the AGL Group would be unable to meet its liabilities as they fall due,
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Audley Court Limited

Independent Auditors’ Report

These uncertainties resulted in the Oirectors cancluding that there is a material uncertainty which may Cast significant doubt on the AGL Group’s ability to
continue as a going concern. Consequently, the AGL Group may be unable to provide support to the Group and the Company, should such support be
required. These conditions, along with the other matters explained in note 2.3 to the financial statements, indicate the existence of a material uncertainty
which may cast significant doubt about the Group's and the Company’s ability to continue as a geing concern.

The financial statements do not include the adjustments that would result if the Group and the Company were unable to continue as 3 going concern.

tn auditing the financial statements, we have concluded that the directors’ use of the gaing cancern basis of accouating in the preparation of the financial
statements is appropriate.

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

Reporting on other Information

The other information comprises all of the information in the Annual Report other than the finanQai statements and our auditors’ report thereon. The
directors are responsible for the otheriinformation. Our opinlon on the financial statements does not caver the other Information and, accordingly, we do
not express an audit opinian or, except to the extent otherwise explicitly stated in this report, any ferm of assurance thereon.

In connection with our audit of the financial statements, our responsibility.is to read the ather infermation and, v‘n‘dalng so, constder whether the other
information is materially inconsistent with the financial ts or our knowledge obtalned in the audit, or otherwise appears to be materially
misstated. If we Identify an apparent material inconsistency or material misstatement, we are required to perform procedures to conclude whether there
Is a material misstatement of the financial statements or a material misstatement of the other inférmation. if, based on the work we have performed, we
conclude that there is a materlal misstatement of this other information, we are required to repart that fact. We have nothing to report based on these
responsibilities.

With respect to the Strategic report and Directars' repart, we alse considered whether the dlsdpsures cequ_lred by the UK Companies Act 2006 have been
included.

Based on our work undertaken in the course of the audit, the Companies Act 2006 requires us also to repertcertain opinions and matters as described
below.

Strategic report and Directors' report

in our opinion, based on the work undertaken in the course of the audit, the information given'in the Strategic report and Directors’ report fos the year
ended 31 December 2020 is consistent with the financial statements and has been prepared in atcordance with applicable legal requirements.

In light of the knowledge and understanding of the Group and the Company and theis environment obtained in the course of the audit, we did not identify
any material misstatements in the Strategic report and Directors’ report.

Responsibllities for the financial statements and the audit

Responsibilities of the directors for the financial statements

As explained more fully in the Directors’ Responsibilities Statement, the directors are responsible for the preparation of the financial statements in
accordance with the applicable framework and for being satisfied that they give a true and fair view. The directors are also responsible for such internal
control as they determine is necessary to enable the preparation of financial statements that are free from material misstatement, whether due to fraud
or error,

{n preparing the finandal statements, the directors are responsible for assessing the Group’s and the Company’s ability to continue as a going concera,
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 Company or to cease operations, or have no realistic alternative but to do so.

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtaln reasonable assurance about whether the financlal statements as a whole are free from material misstatement, whether due
to fraud or error, and to issue an auditors’ report that includes our opinion. Reasonable assurance is a high leve! of assurance, but Is not a guarantee that
an audit conducted in accordance with ISAs (UK) witl always detect a material misstatement when it exists. Misstatements can arise from fraud ot ercar
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.

lrregulanties, Including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with our fesponsltiilitles, outlined
above, to detect materlal misstatements’in respect of irregularities, including fraud. The extent to which our procedures are capable of detecting
irregularities, including fraud, Is detailed below.

“Page 7



Audley Court Limited

Independent Auditors’ Report

Based on our understanding of the Group and industry, we identified that the principal risks of non-cotnpliance with laws and regulations related to non-
compliance with tax regulations, the Data Protection Act 2018, health and safety regd!aﬂoris. bullding and construction regulations and Care Quality
Commission regulations, and 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 financial statements such as the Companies Act 2005. We evaluated management’s
incentives and opportunities for fraudulent manipulation of the financial statements (including the risk of override of ¢ Is), and d ined that the
principal risks were related to posting inapproprlate journals, specifically to increase revenue, and management bias in accounting estimates and
judgemental areas of the financial statements specifically related to the vatuation of investment property and carrying value of stock in respect of the
Group financial statements, and the carrying value of investments in subsidiarles in respect of the Company's financial statements. Audit procedures
performed by the engagement team:lncluded:

Identifying and testing unusva! j ) entries p d with unusual account combinations and journal entries where the descriptions are
indicative of transactions with related parties, where any such journa! entries were identified;

Challenging assumptions and judgements made by the Directors in their significant accounting estimates, specifically related to the valuation
of investment property, carrying value of goodwill, recoverability of preference share receivables and carrying value of stock in respect of the
Group financial statements, and the carrying value of investments in subsidiaries in respect of the Company’s financial statements;

- Testing the tax provisions of the Group and Company;

- Reviewing relevant ting minutes, including Board minutes and manag 's summary of known and potential legal claims;
Enquiries with the Board and with manag about compliance with laws and regufations, including consideration of any known or

- suspected fraud or instances of non-compliance with laws and regulations; and

. Reviewing CQC reports for Instances of non-compliance

There are inherent limitations in the audit procedures described above. We are less likely to become aware of instances of non-compliance with laws and
regulations that are not closely refated to events and transactions reflected in the financial statements. Also, the risk of not detecting a material
misstatement due to fraud is higher than the risk of not detecting one resuiting from error, as fraud may involve deliberate concealment by, for ple,
forgery or Intentional misrepresentations, or through collusion.

A further description of our responsiblilities for the audit of the financial statements is located on the FRC’'s website at:
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditors’ report.

"Use of this report

This report, induding the opinions, has been p}epared for and only for the Company’s members as 3 body in accordance with Chapter 3 of Part 16 of the

Other required reporting

Campanies Act 2006 exception reporting
Under the Companies Act 2006 we are required to report to you if, in our opinion;:-
. we have not obtained all the information and explanations we require for our audit; or
adequate accounting records have not been kept by the Company, or returns adequate for our audit have not been received from branches
. not visited by us; or
. _certaln disclosures of directors’ remuneration specified by law are not made; or
. the Company financial are not in agreement with the accounting records and returns,

We have ng exceptions to report arlsing from this responsibility. .

(i Bedi

lan Benham (Senior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
{ondon

26 August 2021
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Audley Court Limited

Cansolidated Statement of Comprehensive income For the year ended 31 December 2020

The notes on pages 15 to 30 form part of these financial statements

2020 2019
Note £'000 €'000
Turnover 4 69,378 71,464
Cost of sales [53,126) (58,978)
‘ Gross profit 16,232 12,486
Administrative expenses (25,327) (19,242)
Gain / (loss) on revaluation of investment properties S 4,286 {1,402}
Other operating income 6 4,092 -
Operating loss (697) (8,158)
Operating loss before exceptional items and gain / {loss) on revaluation of
invetmerit propertles (8,749} (6,687)
Gain/(loss) qn'!e:va_luation of investment properties s 4,286 (1,402)
Exceptional items - ? 3,766 (69)
Operating loss (697) (8,158)
Interest recéivabte and simHar income 11 3 20
Interest payable and expenses. 12 (5,300) {5,595)
Loss before taxation (5,994) (13,733)
Tax on loss 13 (1,946) {5.577)
Loss for the financlal year (7,941) (19,310)
Total comprehensive expense for the year 7,941 T (9310 519 l310)
Loss fo; the year attributable to:
Owners of the parent Company {7,941) (19,102)
Non-controlling interests - (208)
!7!941L !19!310!
Total comprehensive expense for the year attributable to:
Owners of the parent Company {7,941) (19,102)
Non-controlling interests - {208)
17!941! !19!310!

Pages.




Audley Court Limited

Registered number: 05160167

Consolidated Statement of Financial Position As at 31 December 2020

2020 2019
Note £'000 £°000
Fixed assets
Tangible assets 16 1,735 1,545
Investment property 18 114,804 106,450
116,539 107,995
Current assets
Stocks 19 144,096 158,130
Debtors: amounts falling due after one year 20 18,927 14,940
Debtors: amounts falling due within one year 20 7,092 7,296
Cash at bank and in hand 21 11,703 18,152
181,818 198,518
Creditors: amounts falling due within one year 22 {101,742) {106,140)
Net current assets 80,075 92,378
Total assets less current liabilities 196,615 : 200,373
Creditors: amounts falling due after.more than one year 23 (91,196} (88,660)
Provisions for liablilities
Deferred tax 26 (5,312) -{3,666)
{5.312) {3,666)
Net assets 100!107 108!047
Capital and reserves
Called up share capital 27 120,221 120,221
Share premlum account 28 39,390 39,990
Capltal contribution reserve 28 2,328 2,328
Profit and loss account 28 {62,432) {54,492)
Total Equity 100,107 108,047

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

G L Burton
Director
Date: 26 August 2021

The notes on pages 15 to 30 form part of these financial statements
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Registered number: " 05160167

Audley Court Limited

Company Statement of Financial Position As at 31 December 2020

Fixed assets

Tangible assets

Investments

Current assets

Stocks

Debtors: amounts falling due within one year
Cash at bank and In hand

Creditors: amounts falling due within one year
Net current assets

Total assets less current llabilities

Creditors: amounts falling due after more than one year

Net assets

Capital and reserves

Called up share capital

Share premlium account

Capital contiibution reserve

Profit and loss account brought forward
Loss for the year . ’
Profit and loss account catfi'edﬁb:rward

Total Equity

Note

16

19
20
21

22

23

27
28
28
28
14

2020 2019
£000 £'000
758 8as
2,558 2,558
3313 3,403
10 69
274,923 295,641
9,809 7,456
284,742 303,166
(157.922) (148,428)
126,820 154,738
130,133 158,341
(91,196) (88,650)
38!937 59!481
120,221 120,221,
39,990 39,990
2,328 2,328
(93,058) (66,534)
(30,544) (26,524) b
(123.602) (93,058)
38937 69,481

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

G L Burton
Director
Date: 26 August 2021

The notes on pages 15 to 30 form part of these financial statements
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Audley Court Limited

Consolidated Statement al Changes in Equity For the year ended 31 Decernber 2020

Capital €quity ateributable
Calledup Share premium contribution Profit and loss to ownersof Non - Controlling

share capltal account reserve parent pany Total equity

£'000 £'000 €'000 £000 £'000 £000 €'000

At Janvary 2019 120,221 39,990 2,328 (35,286) 127,253 104 127,357
Comprehensive expense for the year

Loss for the year . . - 19.102) (19,102) {208) {19,310)

Total comprehensive expense for the year B - . (19,102) (19,102) {208) {19,310)

Disposal of Non-Controlling Interest - - - (104) {104) 104 -

At 31 December 2019 uogzx 39|m xgza 54,492 lOBiM'l - 108|047
Comprehensive expense for the year

Loss for the year - . - (2.940) (7,940) R (7,940)

Tot3l comprehensive expense for the year - - - (2.940) (2,940) B (7,940)

- At 31 Oecember 2020 120,221 - 39|990 2|318 (62‘432' . 100‘107 : .- , IOOI 107

The notes on pages 15 to 30 form part of these financial statemerits
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Audley Court Limited

Company Staterment of Cianges in Equity For the year ended 31 December 2020

Share Capltad
Called up premt dempti Profit and loss

share capital account reserve account  Total equity

£'000 £'000 £'000 £'000 £'000

At 1 January 2019 120,221 39,930 2,328 {66,534) 96,005
Comprehensive income for the year

Loss fot the year - . - (26,524) {26,524)

Tota! compsehensive expense for the year e . . {26,524) {26,529)

At 31 December 2019 120i221 39|990 2,328 IQSIDSSI 69‘481
Comprehensive Income for the year

Loss for the year -, - . {30,544) {30,544)

‘Tatal comprehensive expense for the year
. . . (30,594) {30,544}
At 31 Decamber 2020 IZOEZII 39l990 zlsza ‘l !602! 335937

The notes on pages 15 to 30 form part of these financial statements
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Audley Court Limited

Consolidated statement of cash fluws For the year ended 31 December 2020

Cash flows from operating activities
Loss for the financial year

Adjustments for:

Oepreciation of tangible assets

Interest paid

Interest received

Decrease/{Increase) in stocks

(Increase)/Decrease in debtors
(Decrease)/Increase in creditors

(Gain)/loss on revaluation of investment properties
Profit on disposal of subsidiary

Net cash from operating activities
Cash flows from Investing activities
Additions to investment properties
Additions to tangible assets

Sale of subsidiary

interest received

Net cash from investing activities
Cash flows from financing activities
Proceeds from bank borrowings
Repayment of bank borrowings
Issue costs of new bank borrowings
tnterest paid

Net cash from financing activities
Net {decrease)/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

2020 2019
£/000 £'000
(5,999) (13,733)
824 553
5,300 5,595
3) (20)
14,034 (35,041)
(4,033) 2,211
(4,398) 8,264
(4,285) 1,402
(84) {1,807)
1,361 {32,566)
{4,068) (917)
{1,014) {1,386)
. 36,177

3 20
{5,079} 33,894
15,167 49,000
(13,429) (36,519}
(223) (625)
(9,247) {4,832)
(2,732) 7,024
(6,449) 8,352
18,152 9,800
11,702 18,152
11,703 18,152
11,703 ' 18,152

Page 14
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Audley Court Umited

Hotes 1o the Financial Statements For the Year Ended 34 Decenber 2020
2. Accounting poticies (continued)

2.7 Revenue

The Geoup recognises revenuo from the following major sources.

- Property sales

- £state management fees - comprising fees, deferred foas cent
- Devalopment foes.

« Care service fous

- Restaurant inchuding food and beverage incoms

?525_.:_22.1!;:.5:‘&:&33&3-&:thonu:nﬂt-u_o-.E3!32.:9.an.u:.K._aza?auoo&gfno:gn.i:g.ﬁa
discounts and value sdded taxes. .

The group recognises revenue when (2) the significant risks and rewards of ownership have been transferred to the buyer; (b) the group retains no continuing involverent or
control over the goods; (¢} the amount of revenue can be measured refiably; {d) it Is probable that future economic banefits will Row to the entity and {¢) when the specific
<criteria retating 10 each of the group's revenue streams have been met. as described below.

Revenue for each stream recognised as follows.

Property sales
Sales of residential units are recogrised on tegal complation,

Oeferred management fees and associated accrued Income

‘Under the terms of the lease agreemants owners of the Group's properties pay a deferred managamant fae to meet the operating expenses of the village. The daferred
management fre (s catculated #3 » percentage of the selling price of the property. The fee accruws annually for & set pertod, basad on the terms of individual contracts and s |
held 33 accrued incoms on tha Statement of Financial Position. Given the untertainty over the future selling price the amount recognised is based on the past two-yvesr
average realised selling price a1 each village on 8 per square foot basis und & reassessed at sach year and.

The cash setttement of the accrued Incame is realised on sale of the preperty and is secured by a charge against that propenty.

The timing of when deferred managemant fees are expected to be reatlsed | 1 €ash i on actvarial data. current and s of
this basis, This Is currently estimated to be svery 10 years.

Management fees
Owners of the Group's properties pay » management fee that is set 3t the start of each year. The managemant fee [s icvoiced monthly in advance and recogrisad on »
straight-line basis over the poriod to which it relates.

Ground rent

Owners of the Group's properties pay an snnual ground rent fee that is detined in the laase agreemant. The ground rent is tnvoiced anaually in advance and recognised on
straight-tine basis over the period to whichit relates.

Care service fees

Care service fees are linked ding sarvice &n a ica date). Ravenus from care servicas Is racognit#s an complation of the service date.
Development fees . . . ,
™ P fees under which are typicelly over » dafined sarvice period. The development fees sre recegnised o a straight-ling

basis aver the petiod to which the contract relates.

Restaurant lncluding food and beverage
Revenus frem the sale of tood and beverages & recogniied at the pointof sale.

Shared ownership 4

ip Is available on 3 ¢ of urité held in Inventory. All units hetd in inventory 1ra avatiably i ownership, ion of 3
property sold under shared ownershp; the pr proparty 3t cost. The proportion of the properties retained 31 shared ownership
are revalued to fair vatue. jation s provided. Changes in fair value are recognised in the statament of comprehensiv income.

2.8 Interest Income

ive in ‘method.

Intarest incomae is racognised In the C of ive incomae using the aff

r.a Finance and borowing costs

Finance and borrowing oS are charged to the Centaildated statement of i over the term of the debt using the aftective interest method 5o that the
amount chargod is at a constant rate on the carrying !.-O,E_—, Issue costs are initially recognised a3 » reduction in the proceeds of the associsted capital instrumant.:

2.10 Pentlons

The Company operates a defined contribution pension scheme and the pension charge represents the amaurs payable by the Company to the fund in respect of the year.

Poge 18
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Audiey Court Umited

riotes to the Financial Statements For the Year Ended 31 Decemder 2020

Tumover
An anslysia of turnover by Class of businets i as follows: |
020 2019
£000 €000
Property Sates 4854 49,166
Care Income 6,218 6,023
Estate Managamant Fees 13866 13,808
Restaurant & Bor 1109 2,184
Other 1,643 2319
- 65,378 71,464
—
All tumaver arose within the United Kingdom.
on of
2020 2019
€000 £000
* Galnfiloss) " B 2,286 {1,407
3,286 3402
Other cperating income
2020 2019
£000 €000
Corparate structuring setivity &
Lard transaction 4003
1]
Exceptional itemsy
020 19
£000 £000
Pay In Lisu of notice of key cl panses) (3z6) 332
Corporate structuring activity {included in cther operating income). 1] 263
1and acquisition snd (included in other } 4,008
7 (2}
Ouring Decembes 2020, two key { oMered thair requined 1o work their notice pariod. As such the costs of the notice pariod were considered onerous
and providad for in full, Therefors Included within accruals are costs of £326,000 (2015 £332,000%
The Group sakd its shareholding In Audley Stanbridge Limited to Audley No 1 Limiad, » 100% tmited. up Limited

al
1s tha parent company of Audley Court Limited. The sate was st the cost of the investment of £1, for the net tizbilities of £84.000 ¢ the date of disposal, reswiting in a profit to the.
Group of £84,000.

In February 2020, & site in Sunningdate, Berkshire, that was exchanged in the Audley Court Limited group, was novated to, and completed in a joint venture (RELF Audley Retirement
Uving LLP) where Audey Group Limited {the immediate parant campany) hotds 25% of the share capital. All wark I progress up to the date of complatlon was reimburted in full to the
Audley Court Limited Group by RELF Audiay Retirement Living LLP and additional income of £4.0m far work done on acquisition and plasning was 3iso paid..

1n 2019, the gain of £263,000 for ¢corporate siructuring activity relates to a profit of £1.8m on the sals of 2 subsidiary company. Audley Stanbridge Earls Uimited, net of £1.5m fees.

On 23 August 2019 th i of a wholly awned subsidiary company; Audlsy Stanbridge Earts Limited. The Group receivod £36.2m in conslderation for the nat Sablities of
£34.amiflion of that company al the date of disposal, resulting in a profit to the Group of £1.8m. Audley Stanbridge Earls Umited was purchased by RELF Audley Retirement Living LLP,
of which Audley Group Limited (the parent company of Audisy Court Limited) has a 25% share. .
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Audley Court Limited

nNates to the Finaadiat Statements Fos the Year Enced 21 Oecemhber 2020

a

10.

11

Auditers remuneratien

Audit of the parent company and the group's

Audit of the subsidiaties
Total audit services

Non-audit services - tax compliance
Non-audit services - tax advisory

Non-audit services = transaction services
Total non-audit secvices

Employees

Statt costs, including directors'

Wages and salaries
Social security costs
Pension costs

2020 2019
£000 £000
L 25

378 231
400 256
k4 7

102 122
87 126 .

59 368
689 624
A——— PR
Group Group
2020 2019
£000 £000
19,349 17,348
1,983 1,813
787 658
llil 19 IQIG 17

The Group operates 8 defined cantribution pension schema. The assets of the scheme are hold separately from thase of the Group in an independently administered fund. The pension
cost charge represents contributicns payable by the Graup to the fund aad amounted to £787,000 (2013: £658,000), of which £130,000 (2019; £73,000) was outstanding at the period

and and inctuded within othar payables.

The average hly number of employees, inciuding the directors, during the year was as hl‘léms:. .

Estate Management Limited

Care

Restaurant

Central marketing and administration
Sales and marketing

Directors’ remuneration

Wages and satasies
Social security costs
Pension costs

Pay in lisu of notice

Tha highest paid giractor received £720,000 {20193 £726,000) in the year, including £3,000 {2019: £11,000) for pension contrabutions.

tncluded'in the above is n amount of £326,000 that was paid 10 directors i the year for pay In iiow of notice (2019: £332,000)..

Interest received and similar income

Bank interest receivable

Interest payable snd similar enpenses

Bank interest payable
Amortisation of toan arrangement costs
Other finance casts

2020 2018
No,’ No.
220 123
345 292
1?7 114

68 51
9 $8
809 688
E— —

2020 2019

€000 £000

2,708 2,167
m 335

61 a8
328 332

!& 2 882

2020 2019

€000 £000

3 20
3 20
—a¢

2020 2019

€000 £000

4,001 4,261

1,023 788
185 579

S 300 S 59§

p;mn-



Audley Court Limited

he Year Ended 31 Decembers 2020

13.  Taxonloss

14.

020 019
£000 £000
Corporation tax
Current tax on profits for the year .
Tota! current tax -
Oeferred tax
0 respect.of revenve fosses. om 6,081
n respect of revaluation gains 1848 (so04}
Total deferred tax 1,947 5577
Tauation on loss on ordinary activities' 1547 5,577
Tax on loss {cantinued)
Factors eHecting tax charge for the vear
Tho tax assessed for the year s Kighsr than (2019; higher than) tha standard rate of corporation taz in the UK of 19% (2019 - 19%). The differences are xpisined below; -
2020 2019
€000 €000
Loss before tax {5,994 (13,733)
Loss before tax multiplied by standard rate of corporation tax in the UK of 19% (2019 - 19%) .39 (2,609)
EHects of:
Expenses not deductidle for tax purposes, other then goodwill amortisation and impairment 107 (s18)
Rato of change an current period deferred tax . 08
Group rellef surrendared and not pald for 3 370
Unrelieved tax kosses catried forward 2,598 2,405
Reversal of delerved tax previously recognised . 533
Total tax charge for the year 1,947 5577

Factors that may aHect future tax charges

The standard rate of carporation tax In the UX remained at 19% in 2021. The rate wifl remain ot 19% for the finsncial yaar beginning 3 ApH) 2021, In the Spring Budget 2021, the
Government announced that from 1 Aprll 2023 the corporation tax rate will incresse to 25%. Since the proposal to increase the rate to 25% had not been sbstantively enacted at the

balance sheet date, its sffects are not incuded in these finsnclal statemants.

Results of the parent company

As permitted by saction 403 of the Companles Act 2006, the parent company's profit and loss account has not been included In these financial statements. The pasent company’s insa

for the fnancial year was £30,544,000 {2019: loss of £26,524,000, .

. Analysis of net debt
At 1 January 2020 Cash flows At 31 Cecember 2020
€000 €000 €000
Cash st bank and in hand 18,152 (6.449) 11,708
Gross debt due after 1 year (91,482} (738 (33,219
D] NOEL T




Audley Court Limited

Notes 10 the Financial Staternents For the Year Ended 31 Oecember 2020

16.  Fixed assets
Group
Short-term leasehold
property Motor Vehides Flxtures snd fittings Office equipment Total
£000 €000 £000 £000 £000
Cost of valuation
At 1 fanuary 2020 8 2] 178 4,747 2,868
Additions 88 [+] 108 822 1,014
As at 31 December 2020 963 69 281 2,569 5 3,882
Accumulated depreciation
At 1 January 2020 320 13 54 893 1,323
Charge for the year on owned assats 268 8 43 505 824
As at 31 December 2020 S88 64 (14 1,398 2,147
Net Bock Vatue
. At 31 December 2020 378 ] 184 w: 738
N Al_ Q’;«mbﬂ 2019 357 1_3 121 854 1 542
Short-term leasehotd
property Fixtures and fittings Office equipment Yotal
) €000 €000 £000 £000
Cost or valuation
- At 1 lanuary 2020 816 a8 1,480 2,184
AddRrions . 2 378 380
As ot 31 Decamber 2020 616 90 1858 2,564
Atcumulated depreciation
At 1 J3nuary 2020 305 S5 99 1,339
Charge for the year on owned assets 108 10 354 470
As at 31 December 2020 411 -] 1,333 1,809
Net Book Value
At 31 December 2020 . 205 25 N . 528 7S5
N P A _—
At Decembar 2019 311 33 $01 845
- —
17.  (nvastments in subsidiaries
Company
Investments in
sudsidiary companies
€000
Cost or vatustion
At 1 1anuary 2020 2,558
At 31 December 2020 1‘558

Please see note 33 for » [ist of subsidiary undertakings of the Company.
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19.

Audley Court Limited

Notes to the Financial Statements For the Year Ended 31 December 2020

tavestment property
Group
Freehold investment
proparty
£000
Valuation
At Lianuary 2020 105,450
Additions at cost 4,068
Surplus on revaluation 4,286
At 31 December 2020 —1SE0
Fair Valus of central facilitles #3 determinad by CBRE 133521
Shared equity 1374
Accrued incoma - non-current 8,927
Accrusd income - current {1,264}
. 114804
The investmant gropertias were vatued by CBRE Limited (CBRE) at 31 December 2020 and at 31 Decembar 2019, an Independent firm of chartered surveyors, on the basis of falr value.
The valuation L [ guida ¥ the Royal Institution of Chartered Survayars. Falr value represents the estimated amount that should be received
for selling an property in an orderly Between the valuation date. The fair value has been arvived at by a valuation model using either an
Income capi method or maethod dependent on the cash flows. The future incoma st leasehotd

(deterrad and monthly management fees, adminlstration fees and ground rent) with an aflowance made for future sales rates and non-contractual sncllary {restaurant, club and care
sarvices) income.

The key inpus to the vatuation model Inctuded:

Revenue stream Methodology Key tnputs
Deferred managemen fees Olscounted cashfiow - house price inflation (HP1} {average 3.0%);

- discount rata (8.8% - 11.0%, average 9.6X);

-average longth of stay (9 vearsk;

- exit yield (6.0% - 6.9%, average 6.6%);

- estate management and lifecycte costs;

- deferred managemant charges (typicatly between 1.0% and 2.0% of gross
davelepment valus}.

Operations, including monthly fees. cashfiow -£930 per unit per month);
restaurant & ciub - discount cate (8.6% - 11.0%, average 6.4%);
- axit vield (6.0% - 6.5%, sverage 6.4%).
Administration fees Discountad cashfiow - discount rate (8.8% - 11.0K, sverage 9.0):
« exit yiald (6.0% - 6.5%, svarage 6.4%);
« aversge length of stay {9 years).
Care services Dissounted cashfiow - discount rate (20%);
- exit yiald (20.0%).
Gaound rent Ifome capitalisation - initia) yield {3.5%).
The int i between significant and falr value
The estimated falr vatus would increase/{decrease) if:
- HPiwas higher/{lowsr);
- discount rates sre fower/(highes);
- @xtt vistd are fower/{highar);
- average length of stay is lower/{higher];
- expected mpnagement charges wars higher/(lower);
od deferred charges were .
-estate and lifecy and
- re1ate fee Income and ground rent Is higher/{lower).
Stocks
Group Group Campany Company
2020 2019 020 2019
£000 €000 £000 £000
Work in progress 11,628 8,759 10 &
Finished goods snd goods for resale 112,401 $.279 . -
Food and beverage stocks [ 92
14409 156130 10 69

Included in stocks and inventories is & write-down of £0.7m in respact of two sites {2019: £1.139m) In respect of the Watford property) to net reatisable valus.
There were no significant differences batwean replacement cost of stocks and Iis carrying value.
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Audley Court Limited

Notes to the Financiat Statements For the Year Ended 31 Oecambier 2020

20. Oebtors

Included within debtors is incoms that has been sccrued in eelation to the deferred management charges nmi i split botween the amount due in greater than one year and due in less

than one vear. The Ok s have d these f d by 1al data, to classify the amounts based on the timing of expected cashfiows.
Group Group Company Company
020 2019 2020 2019
£000 £000 £000 £000
Actrued income falling due afeer one year .
Between one and two years n 588 - .
Between two and five years 6,386 4,614 - . .
Greater than five years 11,820 9,738 . .
uav 144*940 ) . - . -
Group Group Company Company
2020 2019 2020 2019
£000 €000 €000 £000
Due within one year
Trada Debtors 2,706 3,666 438 153
Amounts owaed by refated undertakings 23 . .
Amounts owaed by group undertakings . E 27331 290,788
Other debtors 542 538 417 3,635
Prepsyments and accrued income 38 2,791 424 1,087
Deferred taxation . - 301 . -
7&1 Lzzs 17l‘923 IQSISGI

Amounts owed by greup and related undertakings are unsecured, interest free and repayable on demand.

Amounts owed by related undertakings are dus by fellow subsidiary companies of Audley Group Limited and joint venture entities of Audley Group Limited.

21, Cash 3nd cash equivalents

Group Group Company Company
2020 2019 2020 2019
£000 £000 £000 £000
Cash at bank In hand 8,703 T8 6,809 4,456
Cash 3t bank in hand - restricted bank accounts 3,000 3,000 3,000 3,000 -
u‘ma IBIIH w 7,456 .
The cash held In restrictive bank accounts can anly be used to pay for fifecycle £osts, M«kh In aggregata exceed the daferred tinog:qa ived. .
22.  Creditors: amounts fatiing due within ane year
Group Group Company Company
2020 2019 2020 2019
£600 . £000 £000 £000
Due within one year )
Trada croditors . 4,087 6,438 936 1,141
Amounts owed to related undertakings . 3,938 68,493 59,111
Amounts owed to parent undertakings a7 82,174 82,174 82,174
Other creditors 2,276 1,879 730 -
Accruals and deferred income 13,226 1,719 $.579 6,002
1oxl'm }_OI)S,MO 157|922 14&4 28

Amounts owed to parent and related undertakings are unsecured, interest fro0 and repayabts on demand.

Amounts owed t0 perant undertakings are due to Audley Group Limitad, a company that owns 100% of Audley Court Umited.

Amounts awed to related undeartakings are dus to fellow sudsidiary companies of Audley Group Limited and joint venture entities of Audley Group Limited.

23, Creditors: amaunts fatting due sfrer mose than one year

Group Geoup Company Company

2020 2019 2020 2019

£000 £000 £000 £000

Bank toans 93,219 91,481 93,219 91,481
Loan atrangement costs {2,023) {2,821} {2,023) (2,821}
9Ll96 5560 91,196 88|660

: baga-l_‘l




Audley Caurt Limited

24.

Notes 10 the financial Statements For the Year Ended 31 December 2020

toans

020 2018 20 2010 7
£000 £000 £000 £000
Amounts falling dus 2- § years
Bank loans 93218 91481 93219 91,481
Loan arrangement costs {2.,023) (2821) 2023) Qs
91,196 88,660 51,158 88,000

During the year the loted 3 it facility. The facility is £105.0m and subdividad into separate tranches for angoing
developmaents, compheted stock, the Watford site and warking capital.
othar tranches. The losn is secured against the invastmant property, stock and work in progress of the Group. Following th

Group repald €10.4m and the loan facility reduced by a further £10.0m to £95.0m.

lspasal of 3 subsidiary post yesr and {refer to note 34), the

. Finandial instruments

Group Group Company Company
2020 019 2020 2019
€000 €000 €000 £000
Finsnacial A measured at
Accrued income dus after. 1 year 18,927 14,940 . -
Accroed income due within 1 year 2,341 203 td .
Trade debtors 2,706 1666 ” 153
Amounts owed by related undertakings . 3 - M”33 290,766
Other dabtors . s42 538 ar 3,638
24739 15948 74526 T
Financlal lisblikies measured at wmortised cost
Bank loans due stter mare than 1 year 191,196) (88,660) (91,196)
Trade creditors (4,067) (6,035} (836)
Amounts owed to refated undertakings . *{3,938) (68,493)
Amounts owed to parent undertakings (82,179) 82,174) (82,174)
Other creditors @76 11,874) (740)
Acervalsd {10,288) 9,792) 5,579)
190,001 {192,873 243,115)
Deferred Tax
Grovp 00
£000
A beginning of year (3,365)
‘Charged to profit or loss 11,846)
Atend of year a1
Cisciosed av:
Group Group Company Company
2020 2019 2020 2019
£000 €000 £000 £000
Defarred tax asset (tax tosses) - mn - .
Osferred tax Kabifity (revaluation lorses) 5,312 {2.666) . :
] LS

AU31 December 2020 the Group had unused tax losses of £71,310,000 {2019: £61,798,000), of which £nil {2019: £980,000} has been recognised as a deferred tax asiet, Tax losses of

£71,310,000{2019: €61,792,000) have not been recognised as it is in that these losses be utitised in fu periads.
. Called up share capitat
2020 2019
£000 €000
Allotted, called up and fully paid
118,926,515 {2019 - 118,928,535) A ordinary shares of £1.00 each. 18,927 118,927
1,294,308 (2019 - 1,254,308) B ordinary shares of £1.00 each 1,294 1,294
120,221 120,221
Reserves

$Share premium secount
This resarve records the amount above the nominsl vaks received for sharas sold, less transaction costy,
Capital contribution reserve .

“This reserve records the nomins! vatue of shares repurehased by the Company-

Profit and loss sceount

This reserve record: d earnings and
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Audley Court Limited

Notes ta the financial Forthe Yenr €nded 31 D:

Subsidiary undertakings

The foflowing were subsidiary undertakings of the Campany:

Nome Closs of shares Hatding Principal activity

Audley Binswood timited Ordinwry 100% Village dovelopmant company
Audley 8inswood Mansgement Limited Ordinary 1o0% Management Compsny
Audley Care Umited . Ordinary 100% Care Provider

Audley Care White Horse Umited Ordinary 100% . Cate Provider

Audiey Chatfont Limited Ordinary 100% village developmant company
Audloy Chalfont Management Umited Ordinary 100% Management Company
Audley Clevedon Umited Ordinary 100% Village devaloprment company
Audley Clevedon Managemant Uimited Ordinary 100% ‘Management Company
Audley Coopers Hill Limited Ordinary 100% Village development company
Audley Coopers Hill Management Limited Ordinary 100% Management Company
Audiey Court Management Uimited Ordinary 100% Management Company
Audiey Ellerstie Umited Ordinary 100% Viliage development company
Audtey Ellarslia Managemant Lmited Ordinary 100% Management Company
Audiay Financial Services Limited Ordinary 100% Oormant

Audley Flete Limited Ordinary 100% Village davelopment company
Audley Flate Management Limited Ordinary 100% Managemant Company
Audiey Homewood Limited Ordinary 100% Village development company
Audiey Inglawood Limited Ordinary 100% Village devetopment company
Audley Inglewood Management Limited Ordinsry 100% Management Company
Audley Group Devetopmants 3 Limited Ordinary 100% Viliage development company
Audley Mote Management Limited Ondinary 100% Management Company
Audley Redwood Limited Ordinary loo% Vitlage development company
Audiey Redwood Management Limited Ordinary 100% Management Company
Audley 5t Elphing Limited Ordinary 100% Village development company
Audley St Elphins Management Limited “Qrdinery 100% Management Company
Audley $t George's Limited “Ordinary 100% vitiage development company
Audley St Georga's Management Limited Ordinary 100% Management Company
Audley Sunningdats Park Limited “Qrdinary 100% Viliage devalopment compeny
Audlay Dormant Co Limited Ordinsry 100% Village devetopment company
Audley Willicombe Limited Oudinary 100% Village development company
Audiey Willicambe Management Limited Ordinary 100% Managemant Company
Mayfistd Villages timited Gedinary 100% Village development company
Audley Group Developments 2 ttd Ordisary 100% Village development company
Mayfield Watford Managemant Limited . Oedinary 100% Dormant

Mayfietd Villages Care Limited Ordinary 100% Dormant

Audley Court Uimited and afl of i i sbove are England and Waley and their registared éffice Is 65 High Streat, Egham, Surrey, TW20 SEY.
Post balante sheet events:

Audley Group Developments 1 Limited {AGD1), awner of Mayfield Watford land and work-in-progress, was sotd to a fof tpany on 17 May 2621. The [ai
formed between Blackrock Real Assots (75% ip) and Audley Group Limited (25 hip). Bators the transfar happenad, the Moto develapment that existed in AGD1 was
sold to Audiey Group Developments 2 Limited (» 100% subsidiary of Audiey Court Limited). AGD) wss sald to the joint venture for a headline purchase price of €37.8m with 2 nat cash

22?-!.2nnﬁu:.52&3:2_...-?[_-\:._!-0-5351 -:n -oo-a::) _ D-.Io;ﬂuiva_osw-___.‘?-rin:oabn::-ns
Audlsy Court Limited on the disposal of AGDI. .
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