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RFC BEARWOOD LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 30 JUNE 2022

The directors present their annual report and tinancial statements for the year ended 30 June 2022.

Diirectors

The dircctors who held office during the year and up to the date of signature of the financial statements were as follows:

N Howe (Resigned 6 July 2021)
N Niruttinanon

X Hawken

Y Dai

D Pang

Auditor

In accordance with the comparny's articles, a resolution proposing that Myers Clark be reappointed as auditor of the company will be put
at a General Meeting.

Statement of disclosure to auditor

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

This report has been prepared in accordance with the provisions applicable 1o companies entitled te the small companies exemption.

On behalf of the board

I} Pang
Director
13 December 2022




RFC BEARWOOD LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 30 JUNE 2022

The directors are responsible for preparing the annual report and the financial statements in accordance with applicable law and
regulations.

Compuny law requires the dircetors to prepare tinancial statements for cach finangial year. Under that law the direetors have clected o
prepare the Mancial stalements in accordance with United Kingdom Generally Accepted Accounting Practice {Uniled Kingdom
Accounting Standards and applicable law). 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 of the profit or loss of the company for that period.
In preparing these financial statements, the directors are required to:

seleet suitable accounting poelicies and then apply them consistently:
®*  make judgements and accounting estimates that are reasonable and prudent;
®  prepare the financial staterents on the going concern basis unless it is inappropriate to presume that the company will continue
in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the compuany’s transactions
angd diseloge with reasonable ageuracy at any time the finuncial position of the company and enuble them to ensure that the finuncial
statements comply with the Companics Act 2006, They are also responsible for salcguarding the assets ol the company and henee for
taking reasonable steps far the prevention and detection of fraud and other irregularities.




RFC BEARWOOD LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF RFC BEARWOOD LIMITED

Opinion

We have audited the financial statements of RFC Bearwood Limited (the 'company") for the vear ended 30 June 2022 which comprise the
profit and loss account, the balance sheet and notes to the financial statements, including significant accounting policies, The financial
reporting framework that has been applied in therr preparation 1s applicable law and United Kingdem Accountiag Standards, including
Financial Reporting Standard 102 The Financial Reparting Standard applicable in the UK and Republic of frelund (United Kingdom
Generally Accepted Accounting Practice).

I our opiion the financial statements:
*  give a true and fair view of'the state of the company's affairs as at 30 June 2022 and of its loss for the year then ended;
*  have been properly prepared in accordance with United Kingdomn Generally Accepted Accounting Practice; and
*  have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We condueted our audit in accordance with International Standards on Auditing (UK} (1SAs (UK} and applicable law. Our
responsibilities under those standards are further described in the Anditor’s responsibilities for the audit of the financial statements section
af our report. We are independent of the company in accordance with the ethical requirements that are relevant to our andit of the
financial statements in the UK, including the FRC’s Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance
with these requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
Uplnl()IL

Canclusions relating to going concern
In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of acceunting in the preparation
of the Mnancial stalements is appropriate.

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

Our responsibilitics and the responsibilitics of the dircetors wilh respeet o going conecrn are described in the relevant seelions ol this
report.

Other information

The ather mformation comprises the mformation included m (he annual report other than the nancial statements and our auditor's report
thereon. ‘I'he directors are responsible for the other information contained within the annual report. Our opmion on the financial statements
does not cover the other information and. except to the extent otherwise explicitly stated in our report, we de 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
matcrially misstated. If we identity such material meonsistencies or apparent matcrial misstatements, we are required to determine
whether this gives rise to a malerial misstatement in the Onanaal statements themselves. 1] based on the work we have perlormed, we
conclude that there is a material misstatement of this other information, we are required Lo report that fact.

We have nothing to report in this regard.

Opinions on other matters preseribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of our audit:
® the information given in the direetors report Tor the (inancial year for which the Mnancial statements are prepared is consistent
with the financial statements: and
¢ the directors' report has been prepared in accordance with applicable legal requirements.




RFC BEARWOOD LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF RFC BEARWOOD LIMITED

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the company and its environment obtained in the course of the audit, we have not

identified material misstalements in the directors' report, We have nothing to report in respect of the following matters in relation to which
the Companies Act 2006 requires us 1 report Lo you if, in our epinion:

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

*  the financial statements are not in agreement with the accounting records and returns; or

. certain disclosures of remuneration specified by law are not made; or

. we have nol reecived all the information and explanations we require for our audit; or

L ]

the directors were not entitled to prepare the financial statements in accordance with the small companies regime and take
advantage of the small companies' exemptien in preparing the directors' report and from the requirement to prepare a strategic
report.

Responsibilities of directors

As explained more fully in the directors' responsibilities statement, the directors are responsible for the preparation of the financial
statements and for being satisfied that they give a true and fair view, and for such internal control as the directors determine is necessary
to enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error. In preparing the
financial statements, the directors are responsible for assessing the 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 liquidale
the company or to cease operations, or have no realistic alternative but to co so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are 1o obtain reasonable assurance about whether the financial statements as a whole are free (rom material missialement,
whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable assurance is a high level of assurance
hut is not a guarantee that an audit conducted in accordance with [SAs (UK} will always detect a material misstatement when it exists.
Misstatements can arise from fravd or ervor and are considered material if, individvally or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

The extent to which our procedures are capable of detecting irregularities, including fraud, is detailad below.




RFC BEARWOOD LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF RFC BEARWOOD LIMITED

Identifying and assesing risks of material misstatement in respect of irregularities
In identifying and assessing risks of material misstatement in respect of imegularities. including fraud and non-compliance with laws and
regulations, we considered the following;

* the nature of the industry and sector, control environment opearating in;

* results of our enquiries of management about their own identification and assessment of the risks of irregularities;

* any matters we identified having obtained and reviewed the company’s documentation of their policies and procedures relating to:
- identifying, evaluating and complying with laws and regulation and whether they were aware of any instances of
non-compliance;

- detecting und responding to the nsks ot fruud and whether they have knowledge of any actual. suspecied or alleged fraud;
- the internal controls established to mitigate risks of fraud or non-compliance with laws and regulations;

* the matters discussed among the audit engagement team regarding how and where fraud might occur in the financial statements

and any potential indicators of fraud.

As a result of these procedures, we considered the opportunities and incentives that may exist within the organisation for fraud. In
commoen wilh all audits under [SAs (UK), we are also required to perform specitic procedures o respond o the risk of management
override.

We also obtained an understanding of the legal and regulatory frameworks that the company operates in, focusing on provisions of those
laws and regulations that had a direct effect on the determination of material amounts and disclosures in the financial statements. The key
laws and regulations we considered ir. this context in¢luded the UK Companies Act and tax legislation.

In addition, we considered provisions ol ether laws and regulations that do not have a direct effect on the financial statements bul
compliance with which may be fundamental to the company’s ability to operate.

Audit response to risks identified

As a result of pertorming the above. we identified management override of controls as a key audit matter related to the potential risk of
fraud. The key audit matters section of our report explains the matter in more detail and also describes the specific procedures we
perfarmed in response to that key audit matter. Our procedures to respond to risks identified includad the following:

* reviewing the financial statement disclosures and testing to supporting documentation to asscss compliance with provisions of’
relevant laws and regulations described as having a direet efTect or: the financial statements;

* testing the completeness of income from cutside the accounting system to within:

* enquiring of management concerning actual and potential litigation and claims;

* performing analytical procedures to identify any unusual or vnexpected relationships that may indicate risks of material
misstatement due to fraud,

* reading minutes of meetings of those charged with governance and reviewing correspondence with HMRC; and

* in addressing the risk of fraud through management override of controls, lesting the approprialencss of journal entrics and other
adjustments: assessing whether the judgements made in making accounting estimates are indicative of a potential bias: and
evaluating the business rationale of any significant transactions that are unusual or outside the normal course of business.

We also communicated relevant identified laws and regulations and potential traud risks to all engagement team members and remained
alert to any indications of fraud or non-compliance with laws and regulations throughout the audit,

A further description of our responsibilities is available on the Financial Reporting Council’s website at:
https://iwww, freorg.ukfauditorsresponsibilities, This description forms part of our anditor's report,




RFC BEARWOOD LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF RFC BEARWOOD LIMITED

Use of our report

This report is made solely to the company's memkers, as a body, in accordance with Chapter 3 of Part 16 of the Companies Act 2006, Qur
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 repert and for no other purpose. To the tullest extent permitied by law. we do not aceepl or assume responsibility Lo 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.

Paul Windmill
Senior Statutory Auditor
For and on behalf of Myers Clark 23 February 2023

Chartered Aecountants

Statutory Auditor Egale |
80 St Albans Road
Wattord
Hertfordshire
W7 1DL




RFC BEARWOOD LIMITED

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 30 JUNE 2022

Administralive expenies

Loss before taxation

Tax on loss

Loss for the financial year

2022
£
(865,406

(865.406}

(863,406}

2021
£
(764,567)

(764.562)

(764,562)




RFC BEARWOOD LIMITED

BALANCE SHEET
AS AT 30 JUNE 2022

Fixed assets
Tangible assels

Current assets

Deblors
Cash at bank and in hand

Creditors: amounts falling due within one year

Net current liahilities

Net assefs
Capital and reserves
Called up share capital

Profit and loss teserves

Total equity

Notes

2022
£ £
41,582,284
1382
53,558
54,940
(38,537,904)
(38,482,964}

3,099,320

1
3.099.319

3499320

2021

32,317
58.534

90,851

(37,504,151)

41,378,026

(37,413.300)

3,964,726

1
3,964,725

3,964,726

These linancial statements have been prepared in accordance with the provisions applicable to companics subject Lo the small companics

regime.

The linancial statements were approved by the board ol directors and authorised lor issue on 13 December 2022 and are signed on its

behalf by:

I} Pang
Drireetor

Company Registration No, 08709240




RFC BEARWOOD LIMITED

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

L1

1.2

1.6

Accounting policies

Company information
RFC Bearwood Limited is a private company limited by sharcs incorporated in England and Wales, The registered office is Seleet
Car Leasing Stadium, Junction 11, M4, Reading, Berkshire, RG2 OFL.

Accounting convention

These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting Standard applicable in the
UK and Republic of [reland” ("FRS 102™) and the requirements of the Companies Act 2006 as applicable to companies subject to
the small companies regime. The disclosure requirements of section 1A of FRS 102 have been applied other than where additional
disclosure is required 1o show a true and fair view,

The linancial statemenls are prepared in sterling, which is the functional curreney of the company, Monetary amounls in these
financial statements are rounded to the nearest £.

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

Going concern

The financial statements have been drawn up on the basis that the company is a going concern. The validity of the going concern
basis ef accounting depends on the continuing support of the shareholders. The shareholders have confirmed that they will not
seek repayment of their loans to the company unless the company's cash flow permits repayment to be made without jeopardising
the company's ability to continue as a going concern and that they will provide additional support to the company if required.

Tangible fixed assets

Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of depreciation and any
impairnment losses.

Tangible fixed assets are stated at cost and represent principally professional fees in connection with the acquisition and
development of the property.

Land and buildings Frechold straight line over 50 years

The gain or loss arising on the disposal of an asset is determined as the difference between the sale proceeds and the carrying value
of the asset. and is credited or charged to profit or loss.

Impairment of fixed assets

At each reporting period end date, the company reviews the carrying amounts of its tangible assets to determine whether there is
any indication that those assets have suffered an impairment loss. [f any such indication exists, the recoverable amount of the asset
is estimated in order to determine the extent of the impairment loss (it any). Where it is not possible to estimate the recoverable
amount ol an individual asscl, the company estimales the recoverable amount of the cash-generating uni: Lo which the asset
belongs.

Cash and cash equivalents

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

Financial instruments

The cempany has elected to apply the provisions of Section 11 *Basic Financial Instruments’ of FRS 102 1o all of its financial
instruments,

Financial instruments are recognised in the company’s statement ol financial position when (he company becomes patly (o the
contractual provisions of the instrument.




RFC BEARWOOD LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2022

Accounting polivies (Continued)

Basic financial assets

Basic financial assets, which include debtors and cash and bank balances, are mitially measured at transaction price ncluding
transaction costs and are subsequently carried at amortised cost using the effective interest methed unless the arrangement
constitutes a financing transaction, where the transaction is measuced at the present value of the future receipts discounted at a
market rate of interest. Financial assets classified as receivable within one year are not amortised.

Basic financial liabilities
Basic financial liabilities, which include payables within one year are initially recognised at transactions price including
transaction costs and are subscquently measured at the undiscounted amount of the cash or consideration expected Lo be paid.

Equity instroments
Equity instruments issued by the company are recorded at the proceeds received, netl of transaction costs. Dividends payable on
equity instruments are recognised as liabilinies once they are no longer at the discretion of the company.

Taxation

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as reported in the profit and
loss account because it excludes items of income or expense that are taxable or deductible in other years and it further excludes
items that are never taxable or deductible. The company’s liability for carrent tax is calculated using tax rates that have been
cnucted or substantively enacted by the repurting end date.

Judgements and key sources of estimation uncertainty

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

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

-10 -




RFC BEARWOOD LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2022

3 Tangible fixed assets

Cost

At | July 2021

Additions

AL30 June 2022

Depreciation and impairment
Al July 2021

Depreciation charged in the year

At 30 June 2022

Carrying amount
AL 30 June 2022

At 30 June 2021

4 Debtors

Amounts falling due within one year:

Other debtors

5 Creditors: amounts falling due within one year

Trade creditors
Amounts owed to group undertakings
Other creditors

[ Called up share capital

Issued and fully paid
I Ordinary share of £1 cach

2022

1,382

Land and
buildings
¥

42,135,526
1,069,627

43,205,153

757,500

865,360

1,622,869

41,582,284

41,378.026

20

32317

2022

20,322
12,026,669
26,490,913

2021

153,264
10,859,974
26,490,913

38,537,904 37,504,151
2022 2021
£ £

11 -




RFC BEARWOOD LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2022

7 Capital commitments

Amounts contracted for but not provided in the financiul statements:

2022 2021
£ £
Acquisition of tangible fixed assets - 892,615

8 Related party fransactions

The company has taken advantage of the exemplion available in accordance with FRS 102, paragraph 33.1A not to disclose
transactions entered into between two or more members of a group, as the company is a wholly owned subsidiary undertaking of
the group to which it is party to the transactions.

9 Parent company

The immediate parent company is The Reading Football Club Limired, a company registered in England and Wales. and the
ultimate parent company and controlling party is Great Shine International Limited. a company incorporated in Hong Kong. The
ultimate controlling party is Mr Yongge Dai by virtue of his shareholding in Great Shine International Limited.

For the year ended 30 June 2022, Renhe Sports Management Company Limited, the immediate parent cempany of The Reading
Football Club Limited and a company incorporated in England and Wales, prepares group financial statements and copies can be
obtainad from Madejski Stadium, Reading, RG2 OFL.

12 -




This document was delivered using electronic communications and authenticated in accordance with the
registrar's rules relating to electronic form, authentication and manner of delivery under section 1072 of
the Companies Act 2006.



