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RW Wentworth UK Limited
Strategic report for the year ended 31 December 2021

The directors present their strategic report together with the audited financial statements for the year
ended 31 December 2021.

Principal Activities

The principal activity of the Group is the operation of a primarily members only golf and country club.
This includes the offering of three championship golf courses, restaurant, hotel accommodation,
conference and banqueting facilities, plus a tennis and health club facility.

The directors currently have no plans to materially change the nature of the Group’s activities.

Review of the Business
The consolidated income statement of the Group is set out on page 10 and shows a turnover for the
period of 2021: £19.7m (2020: £12.3m)

Adjusted EBITDA (Earnings before Interest, Tax, Depreciation, Amortisation and adjusted for
impairment) was gain £4.2m (2020: gain £1.6m) delivering a margin of 21% (2020: 13%). Operating
profit for the year was £0.9m (2020: loss £1.7m).

The strategy of the business is to sell, by invitation only, a limited humber of debentures in order to
create the world's premier private golf and country club. Membership is subject to the successful
completion of a rigorous admission process of prospective members.

The Group continues to explore opportunities to improve the facilities on offer, and strives to enhance
the quality of customer service and the overall experience it delivers to its members.

Key Performance Indicators ,
The directors consider Turnover, EBITDA and movements in membership numbers, including
debentures, as the Group's key performance indicators.

Statement by the Directors in performance of their statutory duties in accordance with s172(1)
Companies Act 2006

Overview )
We report here on how our directors have performed their duty under Section 172 (s.172) of the
Companies Act 2006. S.172 sets out a series of matters to which the directors’ must have regard in
performing their duty to promote the success of the Company for the benefit of its shareholders, which
includes having regard to other stakeholders. Our Board considers it crucial that the Company maintains
a reputation for high standards of business conduct.

For each matter which comes before the Board, the Board considers the likely consequences of any
decision in the long-term and identifies stakeholders who may be affected, and carefully considers their
interests and any potential impact as part of the decision-making process.

Our key financial decisions made in 2021 were all made in line with our long-term strategic goal of being
the World's Premier and Private Golf & Country Club. In 2021 key investments included the re-design
of the Pro Shop and the embellishment project which included installing memorabilia to the club to
enhance the member experience. We continue to invest in our golf courses to ensure the standards are
maintained and ensuring the life of the asset is extended.

Policies and compfiance manuals ensure we are adhering to local corporate governance standards and
requirements. This is complemented by the Board monitoring our compliance ensures Wentworth Ciub
Ltd promote high standards of business conduct. Our Board is also focussed on the wider social context
within which our businesses operate, including those issues related to sustainability and the
environment.
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RW Wentworth UK Limited

Strategic report for the year ended 31 December 2021 {continued)

Stakeholder Engagement

Employees

The directors recognise that Wentworth Club Ltd employees are fundamental to our business and future
success. The Club always looks to recruit, develop and retain the best talent, essential in order to deliver
the aim of becoming the world's premier private Golf & Country Club. By ensuring that the Club remains
a responsible employer, from pay and benefits to our health, safety and workplace environment, the
directors factor the implications of decisions on employees and the wider workforce where relevant.

Members

The Board understands that delivering exceptional experiences and facilities for its members is the key
to long-term success. The Board closely monitors customer metrics and engages with the leadership
team to understand areas for improvement, if our performance does not meet our customers'
expectations. The Board receives regular reporting on customer outcomes and customer related
strategic initiatives throughout the year. We conducted reviews of the ‘customer journey’ and our aim is
to regularly review and improve to ensure member satisfaction.

Suppliers

The Club works closely with a wide range of suppliers to deliver services to our members. It is vital that
we build strong working relationships with our intermediaries, including around risk management and
customer service. The Board reviews and approves Wentworth Club Ltd approach to suppliers which
includes annual reviews of our suppliers and the terms of the contracts. The Club holds regular
meetings and opens constant dialogue to build supplier relationships and ensure they are fully aligned
with group objectives.

Shareholders
As a Board our intention is to behave responsibly toward our shareholders and fulfil this with regular
and open communications, especially on key decisions.

Future Developments

The board and management team are regularly reviewing the facilities and member experience to
ensure we are offering the experience matching our position. The board intends to continue to invest in
assets enhancing the member experience.

COVID-18

The COVID-19 outbreak was declared a pandemic by the World Health Organisation in March 2020.
Governmental responses in dealing with the pandemic have affected economic activity and the scale
and duration of these affects remains uncertain. Whilst the Club was able to open for the majority of
2021, the true impact of the pandemic on the wider economy is yet to be fully determined.

Impact and Approach

in line with the Governments lockdown on 6 January 2021 England entered its third national lockdown
leading to the closure the facilities. The Club was fully shut for 3 months with outdoor sports reopening
on 29th March 2021. From 12th April the Club reopened some outdoor dining facilities and then fully
from 17th May. As lockdown eased, the directors were able to reopen the facilities of the Club in line
with the government's health and safety requirements and guidelines, including the management of
social distancing.

in light of the above and impact on access to the Club including recognizing no income from revenue
generating activities, the directors have taken a number of steps to mitigate the impact on Group’s
activities and future cash flows of the Group. Further, detailed cash flow forecasts covering the next
twelve months have been prepared and tested to ensure the cash requirements of the Club and Group
can be managed and met.
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RW Wentworth UK Limited
Strategic report for the year ended 31 December 2021 (continued)

Impact and Approach (continued)

While preparing the cash flow forecasts the directors have taken this opportunity to look at cost
reductions and savings within all operations. Areas where we have taken action.in this respect include
the following: .

. Delayed payment arrangements with key suppliers.

Reduced spending & cost control across all areas.

Temporarily reducing services where applicable.

Property maintenance in order to control utility costs.

Capital maintenance projects have been reviewed and postponed until future dates apart from
projects that had already commenced.

o o o o

The directors have taken advantage of the Government's Furlough arrangements, under the
Coronavirus Job Retention scheme supporting employer payroll costs in early 2021

In respect of membership subscription income, there has been material increase on the revenue from
subscriptions in 2021 due to a large number of new debenture sales in the year. In addition, the 2020
membership year was extended from December 2020 to April 2021 or May 2021, depending on
category of membership, which resulted in reduced revenues in the prior year. Revenue’ from
subscriptions is expected to grow in 2022 as the membership year returns to 12 - months from January
to December 2022 and new debenture sales continue to prosper.

CGoing Concern .

The directors consider the going concern basis of preparation of the financial statements to be
appropriate and the financial statements have therefore been prepared on that basis.

In arriving at this conclusion, the directors have undertaken stress testing assessments based on

forecasted cash flows. As part of the stress testing, a number of significant judgements have been made’
including assessing cash flows from possible scenarios, both arising from the management of costs

noted above, and through assessing the potential of reduced income from both subscriptions and other

revenue earning activities of the group.

Based on sensitised cash flow forecasts the directors are confident the business model of the main
trading entity in the group will continue to produce a profit in 2022 and 2023, and further positive cash
based on additional receipts from the Debenture model.

Based on these various scenarios, the directors conclude that the Group will have sufficient funds to
meet its liabilities as they fall due for a period of not less than 12 months from the date of approval of
these financial statements.

In arriving at the above conclusions, the Directors have taken intb account the fact they have obtained
guarantees from Reignwood Global Investment Limited ("RGIL") and Reignwood International
Investments (Group) Company Limited ("RIIG"), overseas parent entities.

RGIL has guaranteed to continue to provide financial support to the Company for the foreseeable future,
if required, in any event for a pericd of not less than twelve months from the date of approval of these
financial statements, further, RGIL has also guaranteed it will not demand repayment of any capital
injections or loans advanced to the Company during the 12 month period from the date of approval of
these financial statements, to the extent that funds are not otherwise available to the Company.

RIIG has guaranteed to continue to provide financial support to the Company and Wentworth Club
Limited (“WCL") for the foreseeable future, if required, in any event for a period of not fess than twelve
months from the date of approval of these financial statements, further, RIG has also confirmed it will
not demand repayment of any capital injections or loans advanced to the Company and WCL during
the 12 month period from the date of approval of these financial statements, to the extent that funds are
not otherwise available to these Companies.
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RW Wentworth UK Limited
Strategic report for the year ended 31 December 2021 (continued)
Going concern (continued)

In addition, RUG has guaranteed it will provide further funds specifically to WCL ‘as required to ensure
it can meet its fiabilities as and when they fall due, including any cash shortfalls and working capital
needs that may arise during the 12 month period from the date of approval of the financial statements
to the extent that funds are not otherwise available to the Company and WCL.

Further, WCL has access to a bank funding facility provided to RIG for working capital requirements of
the Club. Post year end, RIIG had drawn down 7% (2020: 43%) of the working capital facility to pass
onto WCL. The facility includes financial covenants based on the figures from RIIG. Given the significant
head room, there is low risk these financial covenants will be breached. Final repayment of borrowings
from the facility are repayable by the last business day of 2022.

However, in considering going concern, the directors acknowledge that the Group is reliant on the wider
group remaining a going concern and the RIIG group have material bank facilities falling due for renewat
within 12 months of approval of these financial statements. At this stage, the bank refinancing is not
yet complete. If the facilities are not renewed the required support may not be available. Whilst the
directors consider it unlikely, in the event the RIIG group are unable to settle or renew their facilities,
the directors have identified a material uncertainty that may cast significant doubt over the Group's
ability to continue as a going concern for no less than 12 months from the date of approval of the
financial statements and, therefore, that it may be unable to realize its assets and discharge its liabilities
in the normal course of business.

The Group is now also impacted by ongoing economic conditions that include supply chain constraints,
price inflation, increases in the cost of living and wider uncertainties deriving from the impacts of Brexit
and hostilities in Europe. The directors continue to monitor all of these matters and take actions, where-
possible, ta mitigate their Impacts.

Principal Risks and Uncertainties
The business is at a mature stage in its life cycle and the key risks and uncertainties relate to ensuring
consistent delivery of the product and services offered.

Competition is of course present in the marketplace, but the group believes it offers a superior facility
such that the. competition dqes not pose a significant threat.

The Group's credit risk is primarily attributable to its trade receivables and cash balances. Crédit risk is
managed by requiring up-front payment for membership fees and deposits on events, and by timely
and stringent credit control.

The Group monitors its cash flow as part of its day to day control procedures and a re-forecast for the
remainder of the financial year is prepared each month to ensure adequate facilities will be available to
meet the Group's liabilities as they fall due. A forecast is also prepared, reviewed and revised for the
following financial year. :

Approval 7
This strategic report was approved on behalf of the Board by:

Director Yi-Chun Lai

Date: 23/09/2022
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RW Wentworth UK Limited
Directors’ Report for the year ended 31 December 2021

The directors present their report together with the audited financial statements for the penod ended 31
December 2021.

Results and dividend

The Group results for the year are shown in the consohdated income statement on page 10. The loss
for the period was £2,292,000 (2020: loss £5,351,329). The directors do not recommend the:payment
of a final dividend.

Directors and directors’ interests
The directors who held office during the period were as follows:

Woraphanit Ruayrungruang
Yi-Chun Lai

Directors' Responsibilities
The directors are responsible for preparing the Group Strategic Report, Directors’ Report and the
financial statements in accordance with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial period. Under
that taw the directors have elected to prepare the financial statements in accordance with United
Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting Standards and
applicable law), including FRS 102 'The Financial Reporting Standard applicable in the United Kingdom
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:
e select suitable accounting policies and then apply them consistently;
e make judgements 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 financiai statements;
o 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 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.
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RW Wentworth UK Limited ) ‘ '
Directors’ Report for the year ended 31. December 2021 {(continued)

Auditors.

Al of the current directors have taken all the steps that they ought to have taken to.make themselves
aware of any mformatton needed by the Group's auditors for the purposes of their audit and to establish
that the auditors are- aware of that information. The directors are not aware of any “relévant audit’

r

information-of whlch the auditors are unaware. '

A resolution concerning the re-appointment of BDO LLP:will be proposed atthe Annual General Meeting.

Approved on Behalf of the Board by:

Director ~ Yi-Chun Lai

Date: 23/09/2022
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RW Wentworth UK Limited
Independent Auditor’s report to the members of RW Wentworth UK Limited
Opinion
in our opinion the financial statements:
e give a true and fair view of the state of the Group's and of the Parent Company's affairs as at
31 December 2021 and of the Group's loss for the year then ended;
» the financial statements have been properly prepared in accordance with United Kingdom
‘Generally Accepted Accounting Practice; and .
+ the financial statements have been prepared in accardance with the requirements of the
Companies Act 2006.

We have audited the financial statements of RW Wentworth Limited (“the Parent.Company”) and its
subsidiaries (“the Group”) for the year ended 31 December 2021 which comprise the Consolidated
{ncome Statement, the Consolidated Statement of Financial Position, the Company Statement of
Financial Position, the Consolidated Statement of Changes in Equity, the Consolidated Statement of
Cash Flows, and the notes to the financial statements, including a summary of significant accounting
policies. The financial reporting framework that has been applied in their preparation is applicable law
and United Kingdom Accounting Standards, including Financial Reporting Standard 102 The Financial
Reporting Standard applicable in the UK and Republic of Ireland (United Kingdom Generally Accepted
Accounting Practice). '

Basis of opinion

We conducted our audit in accordance with Internationat Standards on Auditing (UK) (ISAs (UK)) and
applicable. law. Our responsibilities under those standards are further described in the Auditor’s
responsibilities for the audit of the financial statements section of our report. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Independence

We are independent of the Group and the Parent Company in accordance with the ethical requirements
that are relevant to our audit of the financial statements in the UK, including the FRC's Ethical Standard,
and we have fulfilled our other ethical responsibilities in accordance with these requirements.

Material uncertainty related to going concern

We draw attention to note 1 to the financial statements, which explains the directors’ considerations
over going concermn including that the Group is reliant on the wider group remaining a going concern
and that the RIG group have material bank facilities falling due for renewal within 12 months of approval
of these financial statements. At this stage, bank refinancing is not yet complete, and whilst the parent
group have provided a letter of support there is no certainty that this support will be forthcoming.

As stated in note 1, these events or conditions, along with other matters as set out in note 1, indicate
that a material uncertainty exists that may cast significant. doubt on the Group's ability to continue as a
going concem. .

Our opinion is not modified in respect of this matter.

In auditing the financial statements, we have concluded that the directors’ use of the going concem
basis of accounting 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.
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RW Wentworth UK Limited ]

Independent Auditor's report to the members of RW Wentworth UK Limited (continued)

Other information

The directors are responsible for the other information. The other information comprises the information
included in the Annual report other than the financial statements and our Auditors' report thereon. 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.
In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements, or our knowledge obtained in the audit or otherwise appears to be materially misstated. if
we identify such material inconsistencies or apparent material misstatements, we are required to
determine whether there is a material misstatement in the financial statements or a material
misstatement of the other information. if, based on the work we have performed, we conclude that there
is a material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Opinions 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 Strategic report and Directors' report for the financial year for
which the financial statements are prepared is consistent with the financial statements; and
» the Strategic report and Directors’ report have been prepared in accordance with applicable
legal requirements.

In the light of the knowledge and understanding of the Group and the Parent Company and its
environment abtained in the course of the audit, we have not identified material misstatements in the
Strategic report and Directors' report.

We have nothing to report in respect of the following matters in refation to which the Companies Act
2006 requires us to report to you if, in our 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, 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 fo 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 concem 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.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs (UK) will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
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RW Wentworth UK Limited

Consolidated Income Statement for the year ended 31 December 2021

Year ended Year ended

31 December 31 December

2021 2020

Note £000 £000

Group turnover 1 ' 19,701 12,279
Cost of sales {(8,153) (6,034)
Gross profit 11,548 6,245
Administrative expenses . (11,990) (9,222)
Exceptional administrative expenses 3 . 919 -
Government grant income 2 469 1,244
Adjusted EBITDA * 4,221 1,602
Depreciation 10 (3,157) (3,218)
Amortisation 9 {118) (117)
Operating profit/(loss) 3 946 (1,733)
Interest receivable and similar income 5 - 14
Interest payable and similar expenses 6 - (3,238) {3,632)
Loss on ordinary activities before taxation (2,292) (5,351)
Taxation on ordinary activities 8 - -
Loss on ordinary activities after taxation (2,292) (5,351)

* Adjusted EBITDA is earnings before interest, Tax, Depreciation, Amortisation and adjusted for

impairment.

All amounts relate entirely to continuing operations in the year. There are no items of other

comprehensive income.
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RW Wentwonh uK Lmuted

Consolidated Statement of Financlal Posmon at:31 December’ 2021

Note
Fixed assets
Intangible assets. 9
Tangible assets 10
Current assets _
Inventories 12.
Receivablés’
Dile‘ after more than one year 13
Due’ thhm one year 13:

-Cash:and cash; equwalents

Payables: amoiints faliing. o
due within one year 14:
Net current liabilities.

Total assets less current
liabilities

Payables: amounts falling:
due after one.year 14

Net liabilities

Capital and; reserves

Called up: share capltat 16
Accumulated deficit
:Shareholders’ deficit

2021

£000

249

12,556
16,733
9,911

- 39,449

-(206,103)

1

2021
£000.

322

147,648

147,970

.{166,654)

'{18,684)

(37,917)

(56,601) :

1
(56,602)

"(5,6‘,601:)_’»

2020 2020
£000 £000
440
151,155
350
8,178
12,343
27,367
. {205,293 »
1 ) . {177.926)
(26,771)
(27:538)
1.
(54,310
) (54,309)

‘The financial statenients were: approved and authorised for issuie: by the board of durectors on and

,sngned on its: behalf by.

‘Director Yi-Chun Lai

‘Date: 23/09/2022

The notes on pages 15 to 29 form part of these finanicial statements.
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RW Wentworth UK Limited
Company Statement of Financial Position-at 31 December 2021

Company humber: 09158539 2021 2021 2020 2020

Note £000 £000 £000 £000

Fixed assets

Investments 11 8,063 8,063
Current assets
Receivables 13 169,483 169,541
Cash and cash equivalents 108 .. 68

169,591 169,607
Payables: amounts falling due
within one year 14 (186,086) {183,160
Net current liabilities ' {16,495) _ (13,553)
Total assets less current Habilities (8,432) ‘(5;4‘9,'0)
Payables: amounts falling due
after one year 14 - -
Net liabilities (8432) (5,490)
Capital and reserves
Called up share capital 16 1 1
Accumulated deficit (8,433 ._ {5.491)
Shareholders’ deficit {8,432) {6,491)

The Company has taken advantage of the exemption contained within section 408 of the Companies.
Act 2006 not to. present its own Income Statement as explained in note 1(b). Loss for the year was
£2,941,658:(2020: loss £1,198,424)

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

Director Yi-Chun Lai

Date: 23/09/2022

The notes on pages 15.to 29 form part of these financial statements.
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RW Wentworth UK Limited )
Consolidated Statement of Changes in Equity for the year ended 31 December,2021

Share capital Accumulated deficit

£000 £000

| Balance -at"1 January 2020 \j 1 | 1(48,959)
Total comprehensive loss for the year - (5,351)
Balance at 31 December 2020 | ’ 1 | (54,310)

" Total co'mprehensive loss for the yéar - . (2,292)
Balance at 31 December 2021 3 ; 1 ! , (56,602)

Company Statement of Changes in Equity for the year ended 31 December 2021

Share capital \ Accumulated deficit

£000 . £000
Balance at 1 January 2020 1 | (4,293)
Total comprehensive loss for the year - , A 98)
Balance at 31 December 2020 1 ) (5,49A1)
Total comprehensive loss for the year | - J (2,942)
Balance at 31 December 2021 ' ‘ 1 : (8,433)
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RW Wentworth UK Limited

Consolidated Statement of Cash Flows for the year ended 31'December 2021

Cash flows from operating activities
Operating profit/(loss)

A&justments for:
Depreciation of tangible assets

Amortisation of intangible assets

Profit on disposal of tangible fixed assets
Decrease / (Increase) in inventories
Decrease in trade and other debtors
Decrease in trade and other creditors -

Net cash generated from operating activities

Cash flows from investing activities

Purchase of tangible fixed assets
Sale of tangible fixed assets
Interest received

Net ca§h used in investing activities
Cash flow from financing activities
Proceeds from debenture loans

vNet cash used in financing activities

Net Increase in cash and cash equivalents

Cash and cash equivalents at the beginning of

the year

Cash and cash equivalents at the end of the year

31 Dec
2021

Note £000

946

10 3,157
9 118
10 (839)
101
787

(2,449)

10 (170)
919
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31 Dec
2020
£000

Restated

4,543

(1,464)

382
382
3,461

3,035

31 Dec 31 Dec
2021 2020
£000 £000

Restated

(1,733)

3,218

117

(74)

(66)

3,94_1

(860)
1,821

(1,584)

106

14
749
845
845
3,415
6,496

9911

6,496



RW Wentworth UK Limited

Notes forming part of the financial statements for the year ended 31 December 2021
1.Accounting Policies

Statement of Compliance

The Company. is a United Kingdom private company limited by shares. It is both incorporated and
domiciled in England and Wales. The address of its registered office is 5 Market Yard Mews, 194-204
Bermondsey Street, London, United Kingdom, SE1 3TQ and principal place of business is Wentworth
Drive, Virginia Water, London GU25 4LS.

The consolidated financial statements are for the year ended 31 December 2021.

Summary of significant accounting policies

Basis of Consolidation

The consolidated financial statements incorporate the results of RW Wentworth UK Limited and all of
its subsidiary undertakings as at 31 December 2021 using the acquisition method of accounting. The
resuits of subsidiary undertakings are included from the date of acquisition.

The consolidated financial statements have been prepared under the historical cost convention and in
accordance with FRS 102, ‘The Financial Reporting Standard applicable in the United Kingdom and the
Republic of Ireland (‘FRS 102") and the Companies Act 2006.

Going Concern
The directors consider the going concern basis of preparation of the financial statements to be
appropriate and the financial statements have therefore been prepared on that basis.

In arriving at this conclusion, the directors have undertaken stress testing assessments based on
forecasted cash flows. As part of the stress testing, a number of significant judgements have been made
including assessing cash flows from possible scenarios, both arising from the management of costs
noted above, and through assessing the potential of reduced income from both subscriptions and other
revenue earning activities of the group.

Based on sensitised cash flow forecasts the directors are confident the business model of the main
trading entity in the group will continue to produce a profit in 2022 and 2023, and further positive cash
based on additional receipts from the Debenture model.

Based on these various scenarios, the directors conciude that the Group will have sufficient funds to
meet its liabilities as they fall due for a period of not less than 12 months from the date of approval of
these financial statements.

In arriving at the above conclusions, the Directors have taken into account the fact they have obtained
guarantees from Reignwood Global Investment Limited (‘RGIL") and Reignwood International
Investments (Group) Company Limited (“RIIG”), overseas parent entities.

RGIL has guaranteed to continue to provide financial support to the Company for the foreseeable future,
if required, in any event for a period of not less than twelve months from the date of approval of these
financial statements, further, RGIL has also guaranteed it will not demand repayment of any capital
injections or loans advanced to the Company during the 12 month period from the date of approval of
these financial statements, to the extent that funds are not otherwise available to the Company.

RIG has guaranteed to continue to provide financial support to the Company and Wentworth Club
Limited (“WCL") for the foreseeable future, if required, in any event for a period of not less than twelve
months from the date of approval of these financial statements, further, RIIG has also confirmed it will
not demand repayment of any capital injections or loans advanced to the Company and WCL during
the 12 month period from the date of approval of these financial statements, to the extent that funds are
not otherwise available to the Companies.

Further, WCL has access to a bank funding facility provided to RIIG for working capital requirements of
the Club. Post year end, RIIG had drawn down 7% of the working capital facility to pass onto WCL. The
facility includes financial covenants based on the figures from RIIG. Given the significant head room,
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RW Wentworth UK Limited
Notes forming part of the financial statements for the year ended 31 December 2021 (continued)

Going Concern (continued)

there is low risk these financial covenants will be breached. Final repayment of borrowings from the
facility are repayable by the last business day of 2022.

However, in considering going concern, the directors acknowledge that the Group is reliant on the wider
group remaining a going concern and the RIIG group have materiai bank facilities falling due for renewal
within 12 months of approval of these financial statements. At this stage, the bank refinancing is not
yet complete. If the facilities are not renewed the required support may not be available. Whilst the
directors consider it unlikely, in the event the RIIG group are unable to settle or renew their facilities,
the directors have identified a material uncertainty that may cast significant doubt over the Group's
ability to continue as a going concern for no less than 12 months from the date of approval of the
financial statements and, therefore, that it may be unable to realize its assets and discharge its liabilities
in the normal course of business.

The Group is now aiso impacted by ongoing economic conditions that include supply chain constraints,
price inflation, increases in the cost of living and wider uncertainties deriving from the impacts of Brexit
and hostilities in Europe. The directors continue to monitor all of these matters and take actions, where
possible, to mitigate their impacts. ‘

The financial statements do not include any adjustments that would resuit if the gomg concern basis of
preparation were to become no longer appropriate (also see strategic report).

Turnover

Turnover represents members’ club subscnptlons receivable and other golfing and ancillary income
receivable from members and visitors, which is recognized on provision of services. Following the
end of the [nitial Period, 31 December 2019, fees associated with purchasing a debenture are
recognized when a debenture contract has been entered into. Deferred revenue relating to discounted
debentures is released to the income statement over the term of the debenture.

Government grants

Grants are accounted under the accruals model as permitted by FRS 102. Grants of a revenue
nature are recognised in the Statement of Comprehensive Income in the same penod as the related
expenditure.

Goodwill
Goodwill arising on acquisition of a subsidiary undertaking is the difference between the fair value of
the consideration paid and the fair value of the assets and liabilities acquired. Positive goodwill is
capitalised and amortised through the Statement of Comprehensive Income over the directors’ estimate
of its useful economic life, which is 10 years. Impairment tests on the carrying value of goodwill are
undertaken:

¢ atthe end of the first full financial year following acquisition;

e in other periods if events or changes in circumstances indicate that the carrying value may not

be recoverable.

Tangible fi fxed assets

Tangible fixed assets under the cost model are stated at historical cost less accumulated

depreciation and any accumulated impairment losses. Historical 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.

At each reporting date the company assesses whether there is any indication of impairment. If such
indication exists, the recoverable amount of the asset is determined which is the higher of its fair
value less costs to sell and its value in use. An impairment loss is recognized where the carrying
amount exceeds the recoverable amount.
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RW Wentworth UK Limited
Notes forming part of the financial statements for the year ended 31 December 2021 (continued)

Tangible fixed assets (continued) f

Depreciation is provided on the following basis:

Land and buildings — 50 years
Golf course improvements — 5-50 years
Fixtures and fittings, and Plant and machinery — 3-20 years

4

The assets’ residual values, useful lives and depreciation methods are reviewed, and adjusted
prospectively if appropriate, or |f 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 recognized in the Statement of comprehensive income.

Impairment of Non-Financial Assets

At each reporting date, the Group reviews the carrying amounts of its tangible assets, to determine
whether there is any indication that those assets have suffered an impairment loss. If any such
indication exists, the recoverable amount of the asset is estimated in order to determine the extent of
the impairment loss (if any). Where it is not possible to estimate the recoverable amount of an individual
asset, the Group estimates the recoverable amount of the cash-generating umt to which the asset
belongs

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying
amount, the carrying amount of the asset (cash-generating unit) is reduced to its recoverable amount.
An impairment loss is recognised as an expense immediately, unless the relevant asset is carried at a
revalued amount, in which case the impairment loss is treated as a revaluation decrease. Where an
impairment loss subsequently reverses, the carrying amount of the asset (cash-generating unit) is
increased to the revised estimate of its recoverable amount, but so that the increased carrying amount
does not exceed the carrying amount that would have been determined had no impairment loss been
recognised for the asset (cash-generating unit) in prior years. A reversal of an impairment loss is
recognised as income immediately, unless the relevant asset is carried at a revalued amount, in which
case the reversal of the impairment loss is treated as a revaluation increase.

Financial Assets and Liabilities : :

General

Financial instruments are recognised in the Groups statement of financial position when the Group
becomes a party to the contractual provisions of the instrument. Financial instruments are initially
measured at transaction price including transaction costs unless the arrangement constitutes a
financing transaction. Subsequent to initial recognition, they are measured as set out below. A financing
transaction is measured at the present value of the future payments discounted at a market rate of
interest for a similar debt instrument.

Classification
Financial instruments are classified as either ‘basic’ or ‘other’ in accordance with Chapter 11 of FRS
102. '

Subsequent measurement
At the end of each reporting period, debt instruments classified as basic are measured at amortised
cost using the effective interest rate method.

Investments in preference and ordinary shares classified as basic financial instruments, and all financial
instruments not classified as basic are measured at fair value at the end of the reporting period, with
the resulting changes recognised in profit or loss. Where their fair value cannot be rellably measured,
they are recognised at cost less impairment.
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RW Wentworth UK Limited

Notes forming part of the financial statements for the year ended 31 December 2021 (continued)
Financial Assets and Liabilities (continued)

Derecognition

Financial assets are derecognised when the contractual rights to the cash flows from the asset expire,
or when the Group has transferred substantially all the risks and rewards of ownership. Financial
liabilities are derecognised only once the liability has been extinguished through discharge, cancellation
or expiry.

Debt instruments (other than those wholly repayable or receivable within one year), including loans
and other accounts receivable and payable, are initially measured at present value of the future cash
flows and subsequently at amortised cost using the effective interest method. Debt instruments that
are payable or receivable within one year, typicaily trade debtors and creditors, are measured, initially
and subsequently, at the undiscounted amount of the cash or other consideration expected to be paid
or received. However, if the arrangements of a short-term instrument constitute a financing
transaction, like the payment of a trade debt deferred beyond normal business terms or in case of an
out-right short-term loan that is not at market rate, the financial asset or liability is measured, initially
at the present value of future cash flows discounted at a market rate of interest for a similar debt
instrument and subsequently at amortised cost, unless it qualifies as a loan from a director in the
case of a small company, or a public benefit entity concessionary loan.

impairment of Financial Assets

Assets carried at cost or amortised cost

The Group assesses at the end of each reporting period whether there is objective evidence that a
financial asset or group of financial assets is impaired.

A financial asset or a group of financial assets is impaired and impairment losses are incurred if, and
only if there is objective evidence of impairment as a result of one or more events that occurred after
the initial recognition of the asset (a ‘loss event) and that loss event (or events) has an impact on the
estimated future ash flows of the financial asset or group of financial assets that can be estimated
reliably.

The criteria that the Group uses to determine that there is objective evidence of an impairment loss
include:
1. Significant financial difficulty of the issuer or obligor
2. A breach of contract, such as a default or delinquency in interest or principal payments
3. The Group, for economic or legal reasons relating to the borrower’s financial difficulty, granting
to the borrower a concession that the lender would not otherwise consider,;
4. It becomes probable that the borrower will enter bankruptcy or other financial reorganisation;

As an initial step the Group assesses whether objective evidence of impairment exists.

The amount of the loss is measured, in the case of assets measured at amortised cost, as the difference
between the asset’s carrying amount and the present value of estimated future cash flows (excluding
future credit losses that have not been incurred) discounted at the financial asset’s original effective
interest rate. The carrying amount of the asset is reduced to the present value of estimate future cash
flows and the amount of the loss is recognised in the profit and loss account. Where the investment has
a variable interest rate, the discount rate for measuring any impairment loss is the current effective
interest rate determined under the contract.

In the case of financial assets measured at cost, the impairment loss will be the difference between the
asset's carrying amount and the best estimate of the sales price that would be achieved at the reporting
date.

If, in a subsequent period, the amount of the impairment loss decreases and the decrease can be
related objectively to an event occurring after the impairment was recognised (such as an improvement
in the debtor's credit rating), the reversal of the previously recognised impairment loss is recognised in
the income statement
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Notes forming part of the financial statements for the year ended 31 December 2021 (continued)
Financial Assets and Liabilities (continued)

Offsetting Financial Instruments

Financial assets and financial liabilities are offset and the net amount reported in the statement of
financial position only when there is a legally enforceable right to offset the recognised amounts and
there is an intention to settle on a net basis or realise the asset and settle the liability simultaneously.

Inventories

Inventories are stated at the lower of cost and estimated selling price less costs to complete and sell.
Cost is the actual purchase cost including, where appropriate, inwards carriage and excise duty. Selling
price is the price at which the inventories can be realised in the normal course of business. Provision
is made for slow moving inventory.

Trade Receivables

Trade receivables are amounts due for subscriptions, merchandise sold or services performed in the
ordinary course of business. Trade receivables are recognised at the undiscounted amount of cash
receivable, which is normally the invoice price, less any ailowances for doubtful debts.

Cash and Cash Equivalents

Cash and cash equivalents consist of cash on hand and balances with banks, and investments in money
market instruments which are readily convertible, being those with original maturities of three months
or less. Cash and cash equivalents are measured at fair value, based on the relevant exchange rates
at the reporting date.

Trade Payables

Trade payables are obligations to pay for goods. or services that have been acquired in the ordinary
course of business from suppliers. Trade payables are classified as payables falling due within one
year if payment is due within one year or less (or in the normal operating cycle of the business if longer).
If not, they are presented as payables falling due after one year.

Trade payables are recognised at the undiscounted amount owed to the supplier, which is normally the
invoice price.

Share Capital

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of new
shares in relation to ordinary shares are shown in equity as a deduction, net of taxation, from the
proceeds.

Leases
Rentals payable under operating leases are charged to the income statement within ‘operating profit or
loss’ on a straight-line basis over the term of the relevant lease.

Debentures

Debentures issued are considered both a financing and trading transaction. The financing transaction
element is recognized as a liability measured at the present value of future payments discounted at the
market rate of interest for a similar debt instrument. The trading transaction element is recognized as a
liability and released to the income statement over the life of the debenture on a straight line basis. The
debentures have a trading element due to the benefits given to debenture holders over the life of the
debenture. :

Where debentures are sold at a price below nominal value, the deficit is written off to interest over the
period to when the debentures may be redeemed.

Where debentures are issued for deferred consideration, the deferred element is included in receivables
at historic cost to the extent that they are not deferred beyond the membership years to which they
relate. Where receivables are deferred beyond the membership years to which they relate, they are
recorded at the present value of future receipts discounted at a market rate of interest.
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Notes forming part of the financial statements for the year ended 31 December 2021 (continued)

Taxation
Income tax expense represents the sum of the current tax and deferred tax.

The charge for current tax is based on the result for the period adjusted for items which are non-
assessable or disallowed. it is calculated using tax rates that have been enacted or substantively
enacted by the reporting date.

Current and deferred tax is recognised in the same component of the profit and loss account, other
comprehensive income or equity as the transaction or event that resuited in the tax expense or income

Deferred tax is the tax expected to be payable or recoverable on timing differences between taxable
profits and the total comprehensive income as reported in the financial statements.

Deferred tax liabilities are recognised for all timing differences and deferred tax assets are recognised
to the extent that it is probable that they will be recovered against the reversal of deferred tax liabilities
or other future taxable profits will be available against which timing differences can be utilised. Such
assets and liabilities are not recognised if the timing difference arises from goodwill or from the initial
recognition (other than in a business combination) of other assets and liabilities in a transaction that
affects neither taxable profit nor the total comprehensive income. ’ ‘

Deferred tax liabilities are recognised for timing differences arising on investments in subsidiaries,
except where the Group is able to control the reversal of the temporary difference and it is probable that
the temporary difference will not reverse in the foreseeable future.

The carrying amounts of deferred tax assets are reviewed at each reporting date and reduced to the
extent that it is no longer probable that sufficient taxable profits will be available to allow ali or part of
the assets to be recovered.

Deferred tax is calculated at the tax rates that have been enacted, or substantively enacted by the
reporting date, and are expected to apply in the period when the liability is settied, or the asset realised.

A change in deferred tax assets and liabilities as a result of a change in the tax rates or laws is
recognised in the profit and loss account, or other comprehensive income to the extent that it relates to
items previously recognised in other comprehensive income.

Employee Benefits

The Group makes payments to defined contribution pension schemes on behalf of all eligible employees.
Payments made to the schemes are at an agreed leve! for each member and are charged against profits
as incurred in the accounting period.

Foreign Currency Translation
The Group has determined that Pounds Sterling is its functional currency, as this is the currency of the
economic environment in which the Group primarily operates.

Transactions in currencies other than Sterling are recorded at the rates of exchange prevailing on the
dates of the transactions. At each reporting date, monetary assets and liabilities that are denominated
in foreign currencies are retranslated at the rates prevailing on the reporting date with any exchange
difference recognised in profit or loss.

Judgements in applying accounting policies and key sources of estimation uncertainty

In preparing the financial statements, management is required to make estimates and assumptions
which affect reported income, expenses, assets and liabilities. Use of available information and
application of judgment are inherent in the formation of estimates, together with past experience and
expectations of future events that are believed to be reasonable under the circumstances. Actual results
in the future could differ from such estimates.
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Notes forming part of the financial statements for the year ended 31 December 2021 (continued)
Judgements in applying accounting pollcles and. key sources of estimation- uncertainty
(continued) ' 1
The following are the key judgments that management have made in the process of applying the
company’s accounting policies and that have the most significant effect on the amounts recognized in
the financial statements:

4

a) Estimated impairment of tanglble fixed assets

The Company is required to review its freehold property for impairment if events or changes in
circumstance indicate that the carrying amount may not be recoverable. When a review for impairment
is conducted, the recoverable amount is determined based on value in use calculations or the fair value
(market value), which are prepared on the basis of management's assumption and estimates.

b) Depreciation

Depreciation is provided so as to write down the property and other fixed assets to’ thelr residual value
over their estimated useful life. The selection of this residual value and estlmated llfe requires the
exercise of management’s judgment. .

¢) Discounting of Debenture '

As noted previously, debentures are discounted over the life of the debenture. The discount rate applied
is 3.75% which is considered to be the market rate of interest for a similar debt instrument over a similar
time frame.

1
s

Financial Risk Management

The Group has exposure to two main areas of risk — liquidity risk and customer credit exposure.
Liquidity risk

The objective of the Group in managing liquidity risk is to ensure that it can meet its financial obhgahons
as and when they fall due. The Group expects to meet its financial obligations through operating cash
flows. In the event that the operating cash flows would not cover all the financial obligations the Group
has credit facilities available

Customer credit exposure

The Group may offer credit terms to its members or customers which allow payment of the debt after
delivery of the goods or services. The Group is at risk to the extent that a member or customer may be
unable to pay the debt on the specified due date. This risk is managed and mitigated by requiring up-
front payment for membership fees and deposits on events, and by timely and stringent credit control.

Prior period adjustment

In preparing these financial statements, an error has been identified in the prior period reconciliation of
operating loss to net cash generated from operating activities within the Consolidated Statement of
Cash Flows. Classification differences of £954k identified within Interest paid and received, and £2,156k
in movements in trade and other debtors and creditors reported in prior period have been corrected in
the comparatives within the current period financial statements. There is no impact on the’Net cash
generated from/(used in) operating activities or any other areas of the financial statements.

!

2. Other operating income

2021 2020
£000 £000
Government grant income 469 / 1,244
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RW Wentworth UK Limited : '
Notes forming part of the financial statements for the year ended 31 December 2021 (continued)
3. Operating loss

2021 2020
‘ £000 £000
Operating loss is stated after charging:
Auditors’ remuneration
- for the audit of the company and group financial statements 13 o 13
- audit of subsidiaries o ' . . 60 57
- taxation compliance fees 35 41
Profit on disposal of tangible fixed assets (919) -
Hire of other assets - operating leases 352 227
Amortisation of intangible assets ) 118 117
Depreciation of tangible assets 3,157 3,218
Foreign exchange (gains) / losses 431 {1,569)
4. Employees
2021 2020
£000 £000
Group staff costs consist of:
Wages and salaries. . 6,422 ; 5,888
Social security costs 530 499
Other pension costs 201 - 173
- ' 7,153 6,560

The average monthly number of employeés, including directors and part time employees, during thé
year was:

“Number Number

Administration , 34 39
Operations ) 319 168
‘ ' 353 207

The Company had no employment costs in the current or preceding period.

The directors are considered to be the key management. No remuneration is payable in either the
current or prior period. The costs of the directors are borne by other members of the.group and it is not
practicable to allocate these costs to individual entities within the group.

5. Interest receivable and similar income

2021 2020

£000 '£000

Other interest receivable - 14
- 14
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Notes forming part of the financial statements for the year ended 31 December 2021 (continued)

6. Interest payable and similar expenses 2021 - 2020.

£000 £000
Interest payable on group company loans 2,995 3,313
Notional interest on debenture liability 243 319

Interest payable for bank loan - -
3,238 3,632

7. Loss for the financial year
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.

8. Taxation
2021 2020
£000 £000
{a) Tax charge for the year
Current tax
UK corporation tax - current period - -
UK corporation tax - prior period - ‘ -
Total current tax charge - -
Deferred tax
Origination.and reversal of temporary differences - -
Adjustment relating to prior years ' - -
Total deferred tax charge / (credit) B - -
Total tax charge / credit - -
(b) Reconciliation of current period corporation tax charge:
Loss on ordinary activities before taxation (2,292) | (5,351)
Current effective tax at 19% (2020: 19%) {435) (1,017)
Effects of:
Expenses not deductible for tax . 55 84
Fixed asset differences 266 273
Difference in tax rates (1,452) {484)
Transfer pricing adjustment 248 ‘ 43
Deferred tax not recognised 1,143 1,101
Chargeable gains 175 ; -

Total current tax - _

The Group has tax losses and other differences totaling £24,227,610 (2020 - £25,852,313) resulting in
£6,056,902 (2020 - £4,911,940) available to offset future profits. A deferred tax asset has not been
recognised due to the uncertainty of the timing of expected future profits.

On 3 March 2021, it was announced that the UK corporation tax rate would increase to 25% from 1
April 2023, which was enacted in May 2021. The deferred tax balance mentioned included in these
financial statements has been calculated with reference to the rate of 25%, being the prevailing rate as
at 31 December 2021.
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Notes forming part of the financial statements for the year ended 31 December 2021 (continued)

9. Intangible fixed assets
)

4

.

{-

Trademarks Goodwill Total-
£000 - ' £000 £000
Group "
Cost or valuation )
At 1 January 2021 57 1,122 1,179
Additions ) - - -
At 31 December 2021 ¢ . i .57 1,122 1,179
Amortisation T
At 1 January 2021 38 701 739
Charge for the year 5 113 118
At 31 December 2021 43 814 857
4
Net book value . .
At 31 December 2021 14 308 322
At 31 December 2020 19 421 440
10. Tangible fixed assets
Assets in Land and Fixtures and
the Buildings and Fittings, and
course of golf course Plant and Total
construction development Machinery
£000 £000 ~£000 £000
Group . A z3 v .
Cost or Valuation :
At 1 January 2021 431 154,677 9,283 164,391
Additions ' 138 - 32 170
Disposals (80) - - (80)
Transfers (75) (36) 111 -
At 31 December 2021 414 154,641 9,426 164,481
Depreciation v
At 1 January 2021 - 8,419 5,257 13,676
Charge for year - 1,977 1,180 3,157
Disposals F - - - -
At 31 December 2021 - 10,396 6,437 16,833
Net book value
At 31 December 2021 414 144,245 2,989 - 147,648
At 31 December 2020 ] 43‘1 146,258 4,026 150,715
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Notes forming part of the financial statements for the year ended 31 December 2021 (continued)

11. Fixed asset investments

Shares in subsidiary
undertakings

Company £000
Cost
At 1 January 2021 and at 31 December 2021 8,063

The subsidiaries of the Company below, are all incorporated in England and Wales, except WG
Acquisition Limited which is incorporated in Jersey, Channel Islands:

Company Registered Proportion Class of Principal Activity
office of voting shares
rights and
ordinary
share
capital
‘ ‘ held
WG Acquisition Limited 44 Esplanade, St 100% Ordinary Holding company
Helier, Jersey, . ’
Channel Islands, -
JE4 9WG -
WGA (UK) Holdings Limited* 31 Hill Street, 100% Ordinary Holding company
; London, W1J 5LS
Chelsfield 31 Hill Street, 100% Ordinary Dormant company
Participations Limited* London, W1J 5LS
Wentworth Group Holdings 31 Hill Street, 100% Ordinary Holding company
Limited* London, W1J 5LS
Sir Lindsay Parkinson & Co 31 Hill Street, 100% Ordinary Dormant company
Limited* ' London, W1J 5LS
Lindgray (Wentworth) Limited* 31 Hill Street, 100% Ordinary Dormant company
’ London, W1J 5LS
Wentworth Estates Limited* ~ 31 Hill Street, 100% Ordinary Dormant company
London, W1J 5LS
Wentworth Club Limited* 31 Hill Street, 100% Ordinary Golf and country club
London, W1J 5LS ~
Wentworth Golf and Country 31 Hill Street, 100% Ordinary Dormant company
Club Limited* London, W1J 5LS
Settlehope Limited” 31  Hill Street, 100% Ordinary Dormant company
London, W1J 5LS
Wentworth Management 31  Hill Street, 100% Ordinary Dormant company
Services Limited* London, W1J 5LS
WGA Sales Limited* 31 Hill Street, 100% Ordinary Holding of land and

London, W1J 5LS property

* denotes indirect holding

The shares in WG Acquisition Limited have been pledged to the Siam Commercial Bank Plc as security
against a loan facility held by a fellow group company of U.S.$25 million and GBP £19 million.

After the balance sheet date Wentworth Management. Services Limited, Wentworth Golf and Cbuntry
Club Limited, WGA Sales Limited, Lindgray (Wentworth) Limited, Settlehope Limited, Wentworth Group
Holdings. Limited, Chelsfield Participations Limited and WGA (UK) Holdings Limited were dissolved.

Page | 25



RW,Wentworth UK Limited \

1

Notes fonmng part of the financial statements for the year ended 31 December 2021 (continued)

12. Inventories

Group Group Company Company
31 December 31 31 31
December December December
2021 2020 2021 2020
£000 £000 £000 £000
Goods for resale 249 350 - -
13. Receivables
Group Group Company Company
31 December 31 December 31 December 31 December
: \ 2021 - 2020 2021 2020
Due within one year: £000 £000 £000 £000
Trade receivables 3,456 1,075 - -
Amounts due from subsidiary
undertakings A - - 167,849 167,911
Amounts due from companies )
under common control 5,384 4,743 1,634 1,630
Prepayments and accrued income 749 736 - -
Other receivables 348 354 - -
Debenture receivables 6,796 5,435 - -
: 16,733 12,343 169,483 169,541
Due after oné year: N ) ‘
Debenture receivables - 12,556 8,178 - -
The following amounts are due to the Company from its subsidiary undertakings: ,
Group Group Company Company
2021 2020 2021 2020
£000 £000 £000 £000
WG Acquisition Limited ‘ : - - 36,597 - 36,586
WGA (UK) Holdings Limited - - 111,173 111,252
Wentworth Group Holdings Limited - - 22 © 16
Wentworth Club Limited - - 20,057 20,057
o - - 167,849 167,911

RW Wentworth UK Limited granted a loan of £36,650,000 to WG Acquisitions Limited on 26 Sep 2014.
The loan is unsecured, interest free and repayable on demand. Repayment of the loan is not expected

in the foreseeable future.

RW Wentworth UK Limited granted a loan of £91,172,000 to WGA (UK) Holdings Limited on 26 Sep
2014. The loan is unsecured, repayable on demand and with 3-month USD LIBOR + 3.5% for the:first
year and LIBOR + 4% thereafter. The balance is accrued interest. From September 2019, no interest
is being charged. Repayment of the loan is not expected in the foreseeable future.

’

.
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14. Payables '

v

. Group Group Company Company,
] 2021 2020 © 2021 2020
Amounts falling due within one year: £000 £000 £000 £000
Trade payables ' 764 479 "5 ‘ 4
Amounts due to related pames 198,968 198,623 186,061 183,136
Other payables ' 816" 407 - -
Other taxation and social security 460 1,399 - - -
Accruals 1,826 935 - .20 . 20
Deferred income 3,017 3,272 - -
Debenture liability 252 178 - -
: : 206,103 . 205,293 «- 186,086 - 183,160
Amounts falling due after more than P o -
one year: cr 2021 2020 2021 - ., 2020
£000 £000 . £000 - £000
Accruals and deferred income 31,379 22,938 - -
Debenture liability 6,538 4,600 - -
37,917 27,538 - -

The debenture liability represents the present value of the debentures issued to members of Wentworth
Golf Club.

As noted in the debenture accounting policy note, given debenture holders are entitled to receive certain
benefits from being debenture holders, the amount of discounted debenture liability, is considered to
be a trading revenue, released to the income statement over the life of the debenture.

Group Group Company  Company
2021 2020 2021 2020

Amounts due to related parties for' - s
the Company and Group: £000 £000 £000 £000
Due to parent company » 60 60 51 51
Due to subsidiaries - - 4 -
Due to fellow group companies - - - -
Reignwood Global Investment Limited 144,599 144 599 ‘ 144,599 144,599
Reignwood Europe Holdings Sarl - 6 3 3
Reignwood international Investments 53,784 52,519 41,404 38,483

(Group) Company Limited

Wentworth Robinswood Limited 525 1,439 - -
198,968 198,623 186,061 183,136

Reignwood Global Investment Limited, a fellow group company, granted two loans to RW Wentworth
UK Limited in September 2014. The first loan of £40,092,000 is unsecured, interest free and repayable
on demand. The second loan of £94,858,000 is unsecured, repayable on demand and from September
2019 is interest free, previously charged at 4.5%.

Reignwood Global Investment Limited has agreed not to seek repayment of the loans due to them until
the resources of the Company allow.
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Notes forming part of the financial statements for the year ended 31 December 2021 (continued)
Payables (continued)

At the balance sheet date £10.3m (2020 - £12.3m) payable to Reignwood International Investment
(Group) Co Ltd is included within "Amount owed to related undertakings" and carries a 5.6% equivalent
interest rate in 2021. The Group has granted charge over the assets of the Group to Siam
Commercial Bank in respect of a loan granted to a fellow group company.

The Company entered into an agreement on 1 December 2019 with Reignwood International
Investment (Group) Company Limited for a loan facility of $48.84m carrying interest of 7% p.a. and
repayable on demand. .

15. Pension commitments

Throughout the period, the Group operated two defined contribution pension schemes with an agreed
level of contributions for each member expressed as a percentage of salary. The assets of both
schemes are held separately from those of the Group. The pension cost charge for the period
represents contributions payable by the Group to individual defined contributions pension schemes and
amounted to £201,000 (2020: £173,000). Contributions amounting to £39,000 (2020: £51,000) were
payable to pension plans at the year end and are included in creditors.

16. Share capital ' 31 December 31 December
2021 2020
£000 £000

Authorised, Allotted, Called up & fully paid
1,000 ordinary shares of £1
each , “ 1 1

17. Commitments under operating leases
The group had commitments under non-cancellable operating leases as at the reporting date. as
follows: :

Group Group Company Company

31 December 31 December- 31 December 31 December

2021 2020 2021 2020

£000 £000 £000 £000

Not later than 1 year 421 349 - -
Later than 1 year and not later

than Syears 728 842 - ‘ -

1,149 1,191 - -
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RW Wentworth UK Limited

Notes forming part of the financial statements for the year ended 31 December 2021 (continued)
18. Consolidated analysis of net debt

At 1 January Cash Other non- At 31 December
2021 flows cash 2021

changes
£000 £000 £000 £000
Cash at bank and in hand 6,496 3,415 - 9,911
Debt due after 1 year (4,600) - (1,938) (6,538)
Debt due within 1 year (198,801) - 419) (199,220)
(196,905) 3,415 (2,357) (195,847)

19. Related party transactions and controlling parties

The immediate holding company is RW Wentworth Sarl, incorporated in Luxembourg, and the ultimate
holding company is Reignwood International Holdings Company Limited, incorporated in the British
Virgin Islands. The ultimate controlling party of the Company is Dr Chanchai Ruayrungruang.

The Company and Group had the following related party transactions in the period:

Group Group Company Company
31 December 31 December 31 December 31 December
2021 2020 2021 2020
Reignwood International
Investment Group Company
Limited:
Interest Payable 2,995 3,313 2,490 2,664

20. Post balance sheet events
After the year end, £20,057,132 of the intercompany receivable balance with subsidiary company,

Wentworth Club Limited was converted from payable on demand to 18 months rolling notice loan,
repayable in 18 months from the date of recall.
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