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GHC TOPCO LIMITED

GROUP STRATEGIC REPORT
FOR THE PERIOD @ NOVEMBER 2021 TO 31 MARCH 2023

The directors prosent their strategic report of the company and the group for the period 9 Novamber 2021 to 31 March 2023,
The principal activity of the group in the period under review was the operation of ten eare homes.

REVIEW OF BEUSINESS

On 20 Jamuary 2022, tho group’s trading activities commenced when GHC Bidco Limited, a 100% sub-subsidiary of GHC Topeo
Limited ("the Company™) purchased Custodes Acqeo Limited ("Custodes™) and its subsidiaries.

Following this, the size of the group was increased through two further acquisitions being:

- the purchase of 8alutem SL Opeo Limited by GHC Midee 2 Limited, a subsidiary of the Company, on 18 January 2023; and

- the purchase of Brimington Care Limited and Kilburn Care Limited by GHC Bidco T Limited, a sub-subsidiary of the Company, on
26 Jaouary 2023

All of these acquisitions were funded by a mixture of loan notes, bark financing and further share issues by the Company.

The gondwill on consolidation was £14.6m.

The consolidated income staternent on page § reflects the results of the group since the three aequisitions and shows turnover of £20m
and costs of £24.1m, including interest of £2.4%m and amortisation of goodwill on consolidation of £1.18m, leaving a loss of £3,85m.
The group balance sheet shows fixed asse(s of £33.5m, consisting of tangible fixed assets of £20.1m and intangible fixed assets of
£13.4m, Current assets were £3.95m {including cash of £1.15m) but with current liabilities of £6.8my, net current liabilities were
£2,8m, Long term liabilities and provisions were £33.2m, leaving group net liabilities of £2.55m,

During this first period of trading the Group has successfully completed ifs initial acquisitions, as detailed above, and has invested in
systems and 2 management teatn to allow the business to seale, ‘

The Directors believe that the outlook for the Group is strong. The losses sustained in the period, and the net current liabilities at the
end of the period, sre in line with expectations at this point and the Shareholders are fully supportive of the Directors plan to grow the

business.
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GHC TOPCO I TMITED

GROUP STRATEGIC REPORT
FOR THE PERIOD 9 NOVEMBER 2021 TO 31 MARCH 2023

PRINCIPAL RISKS AND UNCERTAINTIES
The directors consider the following fe be the group's principal operational risks in the short term:

"The UI('s departure from the European Union ("Brexit') and ils impact on the labour market

Brexit continues to impact the group operationally, as the reduced pool of avatfable employees leads fo increases in  salary
expenditure and additional use of contractors to fill shori-term staffing gaps. The directors have diversified the group's recruitment
practices and, to the greatest extent possible, have factored the prevailing unesrtainty into the group's financial planning,

Public sector financial constraints

In an environment of tighter fiscal policy, the directors are acutely aware of the risks assoclated with trading primarily with public
sector bodies. To date, the group has not experienced funding issues as a result of Covid or the rise in inferest rates, but the directors
will continue to monitor this position closely,

Hexlth and safety
The group understands the need to provide a safe environment for its staff, residents, their guests or anyone elso on jts premises,
Bveryone in the business has accountability for health and safety, and they are given the necessary tools (ncluding training, safety
equipment and resources} to operate safely. Compliance is organjsed and monitored through a dedicated health and safety team
acrass the business.

Regulatory changes

The directors pride themselves on providing high-quality care and always aim to rospond proactively to, and exceed, any regulatory
requirements affecting the group's operations. Major changes to these regulatory requirements can result in significant cost to the
group, but no regulatory changes having a materially adverse offect on the group's activities are anticipated at this time.

Inflation and rises in energy prices

The UK is currently experiencing high levels of inflation, which impacts on the group's variable and fixed costs and could reduce the
group's operating margin, Specifically, energy prices have risen significantly more than the general rate of inflation. The dircetors
will continue to assess the impact of inflation on the business regularly.

Liquidity and cashflow

The group continues to invest in ite operations and therefore has to monitor its liquidity clossly in order to ensure working  capifal
requirements are met in addifion to the cost of Investment. Cash forecasts are maintained which include a range of possible
outcomes, with the results discussed at board level so that any operational or financing requirements are agreed in advance of any
large expenditure.

Occupancy
An ingbility o maintain and grow occupancy levels of both private and Jocal authority funded residents is a potential rigle to the
business, In order to mitigate this risk, the group has a proactive Sales and Marketing team who worl elongside the operational team

to monitor and review occupancy levels.
FUTURE DEVELOPMENTS

In recent years, the group has invested significantly in its propertics and people, resulting in it offering high quality care. With the
pandemic coming under control, the directors expect the commercial performance of the business fo continue to improve,

Page 3



GHC TOPCO LIMITED

GROUP STRATEGIC REPORT
FOR THE PERIOD 9 NOVEMBER 2021 '1'0 31 MARCH 2023

SECTION 172 (£) STATEMENT

Each individual director must act in the way he or she considers, in good faith, would be most likely to promote the suceess of the
group for the benefit of its members as a whole and, in doing so, the dircctors have had regard tn the matters set out in Section 172
(1) of the Companies Act.

The directors confitm that, sitce being appointed following the acquisition of Custodes and its subsidiaries, the long-term success of
the business has been promoted for the benefit of its members as a whele, by having regand to (amongst others) the following matters:

- the likely consequences of any decision in the long-term;

- the interests of the group's employees;

- the need to foster the group's business relationships with suppliers, customers and others;

- {he impact of the group's operations on the communily and the environment;

- the desirability of the group maintaining a reputation for high standards of business conduet; and

- the need to act fairly as between members of the group,

With regard to maintaining high standards of business conduc, the group has a strong framework of key policies and procedures that
all employees and contractors are expected to maintain and adbere to. These policies include a modern slavery policy, supported by
yearly training for all employees, alongside reviews of the group's supply chain. The group has retained an extemnal party to receive
all whistleblowing notifications and has s robust whistleblowing policy which all staff have acoess to, alongside belog provided with
details of the group's whistleblowing phone Jine at ell its [ocations,

The group takes its data protection responsibilities seriusly and provides privacy notices to all steff and the individuals it supports
(including in easy-read format, where required), The group has data protection and confidentiality, information security and records
management policies it place, supported by annual training. Consent is also obtained and recorded, as needed, when working with
personal and sensitive data. As en additional tool, the group has a Caldicott Guardian whe oversees and embeds adherence to the
Eight Caldicott Principles of good information shating actoss the organisation,

Staff are expected to adkere to a code of conduct which aligns with the group's values and the group has a robust grievance policy and
procedure for employees. To assist with corporate decision making, the directors maintain a corporate risk register which is wpdated
by the Senior Leadership Team on a quarterly and ad-hoc basis as new items are identified or risk mitigation is changed.

The directors are conscious that the group's operations affect a range of stakehclders, and they take care to consider and engage, to
the greatest extent possible, all affected stakeholders in their deeision making,

The following matrix sets out the group's various stakeholders and the ways in which the group engages with those stakeholders to
influence decision making:

Stakeholder proup
Clients: Individuals we

support and families
and friends.

Regulators

Key engagement methods

Client relationships managed at
multiple levels, from individual
home managers and principals
through to the CEQ.

Discussion of any relevant
matters with regulators in a
timely and open faghion.

Engagement in improvement
plans agreed with inspectors.

Regular cireulation of
regulatory requirements,
including updates, to key
affected staff.

Stakeholder expeciations

Transparent and collaborative
relationship to safely achieve
defined outcomes,Support
with practical, emotional and
health-related matters.

Full, accurate and timely
disclosure of information.
Adherence to regulatory

standards,

Prompt resclution of
identified issues.
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Long-term value creation

The people we support achieve
positive outcomes and lead a
meaningful and happy life.

Maximised quality within our
services, to the benefit and
reassurance of the people we
support and their familics.
Improved relationships with
regulators and our reputation
within the industry,

Growth opportunities as a result of
good relationships with regulators
and enhanced reputation.

Systems developed to better enable
the group to track the quality and
compliance levels af our services.



GHC TOPCO LIMITED

GROUP STRATEGEC REPORT
FOR THE PERIOD 9 NOVEMBER 2021 TO 31 MARCH 2023

Stakeholder proup
Fmployeces
Suppliers
Sharcholders
Banking partners

Laoeal communities

Environment

Public

Key engagement methods
Regular cmployes surveys.

Introduction of Blink app
available to ali employees
allowing real-time
communications and feedback.
Quarterly newsletters regarding
new developments and key
nessages.

Quarterly manager conference.
Whistleblowing facilities.

Dedicated accounts payshle
team, engaging with suppliers
daily.

Specialist suppori teams
engage directly with suppliers
in their respective areas,

Monthly reporting.

Regular boerd meetings with
investor representation,

Monthly and quarterly
reporting,

Open dialogue.

Community events,

Efforts to minimise wastage cg
of food, water and power.
Adopting remote working
practices wherever possible,
vulside frontline services,
Paperless working to the
greatest possible extent,

Maintaining cleat corporate
governance with effective
controls in place to ensure
business is conducted to
highethical standards,

ON BEHALT OF THE BOARD:

i

¥ G Hillen - Director

Stalceholder expectatlions

All smployees treated fairly
and equally,

Employce views faken into
consideration when dccisions
made that affect them.

Meaningful development and
career progression
opportunities.

Fair remuneration.

Open disfogue.

Prompt payment upon
invoices falling due.

Meeting agreed financial and
operational targets,

Transparent, reliable and
timely information.

Meeting agreed financial
targeds,

Transparent, reliable and
timety,

Hiring local people where
possible.

Meaningful opportunities @
participate in the community
to the benefit of all,
Considerate, neighboutly
behavieur.

Minimal power usage.

Reducing travel as far as
possible, and using efficient
methods tor travel.

Only consnming what we
need,

Stalceholders are treated fairly
and the business acts to
promote high standards of
business efficacy.
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Long-term value creation

Improved recruitiment, retention
and quality.

Promotion of an innovative and
efficient environment through
teamwork and communication,

Creating an attractive workplace
for ulture and benefits.

Higher quality of service delivery
due to good relationships with
quality suppliers,

Improved payment terms and
credit limits.

Shared understanding of and
support for long-term business
goals. ’

Support for future growth
activities.

Ensuring a financial platform to
support growth, developments or
acquisitions.

Sustainable employment base,

Positive autcomes for people we
support. .

More support with growth
activities in area.

Protection of resources,

Sustainable cloud-based methods
of wotking available securely in
any lacation, providing real-time
information so employees can
focus on care provision.

Improved business reputation.
Higher Jevels of staff and customer
retention,



GHC TOFCO LIMITED

GROUP STRATEGIC REPORT
FOR THE PERIOD 9 NOVEMBER 2021 TO 3 MARCH 2023

5 February 2024

Page 6



GHC TOPrCO LIMITED

REPORT OF THE DIRECTORS
FOR THE PERIOD 9 NOYEMBER 2021 TO 31 MARCH 2023

The directors present their report with the finaucial statoments of the company and the group for the period 9 November 2021 to
31 March 2023,

COMMENCEMENT OF TRADING
GHC Topeo Limited was Incotporated on 9 November 2021, witl the group being created on 20 Janvary 2022, following the
purchase of Custodes Acqo Limited and its subsidiaries by GHC Bidco Limited.

DIVIDENDS
No dividends will be distributed for the period ended 31 March 2023,

DIRECTORS
The directors who have held office during the period from 9 November 2021 to the date of this report are as follows:

S M P Adcock - appointed & February 2023

Ms E C Gilvear - appointed 4 July 2022

I S Godden - appointed 23 December 2021

K J G Hillen - appointed 23 Decomber 2021

Ms R K Muiray - appointed 3 November 2021 - resigned 28 March 2023
P G X Bachmann - appomted 23 December 2021 - resigned 11 July 2022

All the directors who are eligible offer themselves for election at the forthcoming first Annual General Meeting,

STREAMLINED ENERGY AND CARBON REFPORTING
No Streamlined Bnergy and Carbon Repert ('SECR) is provided, as the annual cnergy consumption of GHC Bideo Limited itself did
not exceed 40,000 kWh and none of its subsidiaries is individually required to provide an SECR.

INDEMNITY PROVISION FOR DIRECTORS
No qualifying third party indemnity provision for the benefit of one or more directors was in force at any time during the financial

period or to the date of approval of this report.

EMPLOYEFE INFORMATTON

The directors recognise the importance of human resources, Employes views are taken into consideration when decisions ate imade
that affect them, through real-time communication and feedbmck . There is meaningful development and career progression
opportunities within the group, creating an atfractive workplace, Employees are treated fairly and equally, as monitored by regular
employee surveys.

STATEMENT OF DIRECTORS' RESPONSIBILITIES
The directors are responsible for preparing the Group Strategic Report, the Report of the Directors and the financial statements in
accordance with applicable law and regulations,

Company law requires the directors to prepare financial statements for sach financial year. Under that law the directors have elected
to prepare the finencial statements in accordance with United Kingdom Generally Accepted Accounting Practice (United Kingdom
Accownting 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 the group and of the profit or loss of the
group for that period, In preparing these financial statements, the directors are required to:

- select suitable accounting policies and then apply them consistently,

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

- state whether applicable accounting standards have been followed, subject to any material departures disclosed and explained in
the finanoial statements;

- prepare the financial statements 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 company's and the
group's transactions and disclose with reasonable accuracy at any time the financial position: of the company and the group and enable
thom fo ensure that the financial statements comply with the Companies Act 2006, Thoy aro also responsible for safeguarding the
assets of the company and the gioup and hence for taking reasonable steps for the prevention and detection of fraud and other
irregularities,

STATEMENT AS TO DISCLOSURE OF INFORMATION TO AUDITORS

So far as the directors are aware, there is no relevant avdit information (as defined by Section 418 of the Companies Act 2006) of
which the group's auditors are unaware, and each director has taken all the steps that he or she ought to have taken as a director in
order to make himself or hersclf aware of any relevant audit iInformation and to establish that the group's auditors are aware of that
information,
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GHC TOYCO LIMITED

REPORT OF THE PIRECTORS
FOR THE PERIOD 9 NOVEMBER 2021 TO 31 MARCH 2013

AUDITORS
Pursuant to Section 487(2) of the Companies Act 2006, the anditors will be deemed to be reappointed and Keelings Limited will

therefore continue in office,

ON BEHALYF OF THI BOARD:
.

K. J G Hillen - Director

5 Tehruary 2024
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REPORT OF THE INDEFENDENT AUDITORS TO THE MEMBERS OF
GHC TOPCO LIMETED

Opinien

We have audited the financial statements of GHC Topco Limited (the 'parent company') and its subsidiaries (the 'group) for the
period ended 31 March 2023 ‘which comprise the Consolidated Income Statement, Consclidated Other Comprehensive Income,
Consolidated Balance Sheet, Company Balance Sheet, Consolidated Statement of Changes in Equity, Compeny Statement of Changes
in Hquily, Consolidated Cash Flow Statement and Notes to the Consolidated Cash Flow Statement, Notes to the Financial Statements,
ineluding a sumrmary of significant accounting policies. The financial reporting framework that has been applied in their preparation
is applicable law and United Kingdom Accounting Standards, including Finaacial Reporting Standard 102 'The Financial Reporting
Standard applicable in the UK and Republic of Ireland' (United Kingdom Generally Accepted Accounting Practice),

In cur opinion the finahelal stafements:

- give a true and fair view of the state of the group's and of the parent company affairs as at 31 March 2023 and of the group's ioss
for the period then ended;

- have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and

- have been prepared in accordunce with the requirements of the Corspanies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law, Our
responsibilities under those standards are further described in the Auditors' responsibilities for the audit of the financial statements
section of our report. We are independent of the group in accordance with the ethical requirements that are relevant to our audit of
the financial statements in the UK, including the FRC's Bfhical Standard, and we have fulfilled our other ethical responsibilities in
accordance with these requitements., ‘We believe that the sudit evidence we have obtalned is sufficient and appropriate to provide a
hasis for our opinion,

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

Based on the work we have purformed, we have not identified any material uncertainties relating to events or conditions that,
individually or collectively, may cast significant doubt on the group's and the parent company's ability to confinue as a going concern
for a period of at least bwelve months from when the financial statements are anthotised for issue.

Cur responsibilities and the respensibilities of the directors with respect to going concern ate desctibed in the relevant sections of this
report,

Other information
The directors are tesponsible for the other information, The other information comprises the information in the Group Strategic
Report and the Report of the Directors, but does not include the financial statements and our Report of the Auditors thereon.

Qur opinion on the financial statements does not cover the other information end, except to the extent otherwise explicitly stated in
our report, we do not express any form of assurancs conclusion thereon.

In connection with our audit of the financisl 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 appeats to bs materially misstated, If we identify such material inconsistencies or apparent material misstatements, we are
required to defermine whether this pives risc to & material misstatemont in the financial statements themselves. If, based on the wotl
we have performed, we concluds that there is a material misstaterent of this other information, woe ave required to report that fact.
We have nothing to report in this regard,

Oplinlons on other matters prescribed by the Companies Act 2006

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

- the information given in the Group Strategic Report and the Report of the Direstors for the financial year for which the financial
statements are propared is consistent with the financial statemenis; and

- the Group Strategic Report and the Report of the Directors have been prepated in accordance with applicable legal requirements.

Matters on which we ave required to report by exception
In the light of the knowledge and understanding of the group and the parent company and its envirorment obtained in the course of
the audit, we have not identified matetial misstaternents in the Group Strategic Report or the Report of the Directors.

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report to you if, in our

opinion:

- adeguate accounting records have not been kept by the parent cempany, or returns adequate for our audit have not been reesived
from branches not visited by us; or

- the parent company financial statements are aot in agreemont with the accounting records and refums; or

- cartain disclosures of directory’ remuneration specified by Jaw are not made; or

- we have not received all the information and explanations we require for our audit.
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RUPORT OF TIIE INDEVENDENT AUDITORS TO THE MEMBERS OFF
GHC TOPCOH LEVITED

Liesponsililities of divectors
As explained more fully in lhe Statement of Diteclors' Responsibilities set out on page seven, lhe dircclors are responsible for the

preparation of the fimancial statements and for being sntisficd that they give a trwe and frir view, and for such hternal contfrol as fhe
direclors delermine necessnry ko cuable the ypreparation of (inancial statements that are fice Mom maferial misslatement, whether due

to fraud or error,

I prepming the financial statements, the direciors ave vosponsible for assesslng the group's and the parent company's abllity to
continue 85 0 going concem, disclosing, s npplicable, malters yelnled to going concern and using lie going concern basis of
accannting unless the diveclors elther intend fo liquidate the group ar {hic prrent compay ot fo cease eperations, ar have na realistic

allcrntive byt te do so.

Auditors' vespansibilities for the andit of the Onancial stalements
Our objectives are lo oblain reasonable assprance aboyl whether the {inancial statemenls s o whole we fiee from materlal

nrisstatement, Wwhether due to fraud or airor, and to jssue a Repord of the Audilors that inolades cur apinfor. Reasonable pssurance s
a high level of pssurance, bul is not n grarantes ihat an gudit conduated it acecrdanee with 1SAs (UL} will always detecl a malerial
misstalermont whon 1t exists, Misslalenents can arise from fraud or ctvor and ave considered malerial §F individunlly or in the
apgrepale, they could reasonably be especied to influenee the econombe decisions of users laken an the basis of lhese financial

slatemenis.
The exlenl lo which our procedures are capable of delecling frregulacities, insluding fraud is delailed below:

We galined an indevstanding of flic Jogal and vegulatory framework applieablo to the proup amd Lhe Indvoslry in which it operales and
considered (e rigk of acls by mansgement which were conliary to applleable laws and regolatons, lneluding fraud,  Thess
included,bvt werp nol limited to, compliance with Financlal Reportfug Framework FRS 102, Companies Acl 2006, General Data
Proleclicn Reftilations and applicable Health and Sufaty and Huployment Lepislation, We mads enquities of the direstors of the
group to olitain further undarstanding of the risks of non-compliance, We focused on Jaws nud regulations that could give rise to o
materinl misslatemont in the financial stalements. Qur tests Inciuded, bui were not lmted to:

- agveeing 1he Mencial statement disclosures o underlying supporting documentation;

- enquiting of management aboul fnown or suspeeled instances of non-complience with Inws aud regtifations;

roviowing minutes of board meetings throughaut ha year aned
- oltaindsig an widerslanding of the control environment in place to prevent and deteet irregulnsities.

Cur andil procedures were designed lo respond 1o risks of material misslalesnent in lhe financial stalements, recognising that the risk
of uot deteating a matezinl misslutoment dus to fraud is higher than the gisk of not delecting one resulling from etvor, Beeanse of the
irherent limitalions of an andil, thete is a tisk that we will not delect all imregularities, Including those leadivg to a material
misstatement in (he financial statements or non-complinace with regulation, This vigk ncreases the more that complience with a law
or regulation Is removed from the evenis and transaciions vefiecied in the financinl statomends, a8 we will be less likely to becone
awire of inslances of non-compliance, The risk is also greater regarding iregulaities occuring from fraud, rather than ervor, as fraud
involves intettions! concealmenl, forgery, collusion, omission or misrepresentation,

A further desoription of our responsibiilties for the andil of the Gnancial statements is located on the Finanelsl Teporting Council's
websile al wwvy, frc.org, uk/sudilorseespansibilities, This desedption forms parl of our Repaort of the Audilors,

Use of ot veport
This report is nado salely to the conpany's members, as a body, it accordance with Chapter 3 of Part 16 of the Companles Acl 2606,

Qur atdit work has been undertaken so thal we miight state fo the conypany's nembers those mattets we are required to slate to them
in 2 Repout of the Audilors and for ne other pwpose, To the fullest extenl peritted by faw, we do nol aceepl or pssme respansibility
Lo anyone oiher than the company and e company's wembers os o body, for our audit wark, for this veport, or for the opinions e

have foned,

Bomwu /%QNO(

Domenico Mawwe!lo {Sevior Siatulory Audltor)
Tor and on belnlf of Keelings Limited
Statutory Auditors, Chprtered Tax Advlsers
and Charlered Ceylified Accountants

Broad House

1 The Broadwey

Old Hatfield

Hertfordshire

ALS SBG

5 February 2024
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GHC TOPCO LIMITED

CONSOLIDATED INCOME STATEMENT
FOR THE PERIOD 9 NOVEMBER 2021 TO 31 MARCH 2023

Notes £

TURNOVER 20,025,234
Cost of seles 16,235,480
GROSS PROFIT 3,789,754
Administrative expenses 6,231,505

(2,441,751)
Other operating income 18,624
OPERATING L.OSS 4 (2,423,127)
Loan and rent release 5 983,026

(1,440,101)
Intercst payable and similar expenses [ 2,491,889
LOSS BEFORE TAXATION (3,931,990)
Tax on loss 7 -
LOSS FOR THE FINANCIAL PERIOD (3,931,990
T.oss attributable to:

Owners of the parent (3,931,990)

The notes form part of these financial statements
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GHC TOPCO LIMITED

CONSOLIDATED OTHER COMPREHENSIVE INCOME
FOR THE FERIOD 9 NOVEMBER 2021 TO 31 MARCH 2023

Notes

LOSS FOR THE PERIOD

OTHER COMPREHENSIVE INCOME
TOTAL COMPREHENSIVE INCOME FOR
THE PERIOD

Tota! comprehensive income attributable ta:
Owners of the parent

The notes form part of these financial statements

Page 12

£

(3,931,990)

(3,931,990)

{2,931,990)



GIIC TOPCO LIMITED (REGISTERED NUMBER: 13732569)

CONSOLIDATED BALANCE SHEET

31 MARCH 2023
Notes £ £
FIXED ASSETS
Intangible assets 9 13,323,887
Tangible assets 14 20,123,267
Investments il -
33,447,154

CURRENT ASSETS
Debtors 12 2,794,507
(Cash at hank and in hand 1,146,879

3,941,386
CREDITORS
Amounts falling due within one year 13 6,772,417
NET CURRENT LIABILITIES (2,831,031)
TOTAL ASSETS LESS CURRENT
LIABILITIES 30,616,123
CREDITORS
Amounts falling due after more than one year 14 (32,884,950)
PROVISIONS FOR LIABILITIES 18 (359.475)
NET LIABILITIES (2,628,302)
CAPITAL AND RESERVES
Called up shere capital 19 1,303,688
Retained earnings 20 (3,931,990)
SHAREHOLDERS' FUNDS {2,628,302)

The financial statements wete approved by the Board of Directors and authorised for issue on § February 2024 and were signed on its
behalf by:

sl Ji o

K I G Hillen - Director

The notes form part of these financial statements
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GHC TOPCO LIMITED (REGISTERED NUMBEIL; 13732569)

COMPANY BALANCE SHEET
31 MARCH 2023
Notes £ £

FIXED ASSETS
Intangible assets 9 -
Tangible assets 10 -
Investments 11 576,916

76,916
CURRENT ASSETS
Debtors 12 1,248,373
CREDITORS
Amounts falling due within one year 13 206,531
NET CURRENT ASSETS 1,041,842
TOTAL ASSETS LESS CURRENT
LIABILITIES 1,618,758
CREDITORS
Amounts falling due after more than one year 14 1,003,118
NET ASSETS 615,640
CAPITAL AND RESERVES
Called up share capital 19 1,303,688
Retained earnings 20 (688,048)
SHAREHOLDERS' FUNDS 615,640
Company's loss for the financial year (683,048)

The financial statements were approved by the Beard of Directors and authorised for issue on 5 February 2024 and were signed on its
behalf by:

A

K. JGHilien Director

The notes form part of these financial statements
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GHC TOPCO LIMITED

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE PERIOD 9 NOYEMBER 2021 TO 31 MARCH 2023

Called up
share Retained Total
capital earnings equity
£ £ £

Changes in equity
Issue of share capital 1,303,688 S 1,303,688
“Total comprehensive income - (3,931,990) (3,931,950}
Balance at 31 Mareh 2023 1,303,688 (3,931,990) (2,628,302)

The notes form part of these financial statements

Page 15



GHC TOPCO LIMITED

COMPANY STATEMENT OF CHANGES IN EQUITY
FOR THE PERIOD 9 NOVEMBER 2021 TO 31 MARCYY 2023

Changes in equity
Tssue of share capital
Total comprelensive income

Balance at 31 March 2023

Called up
share Retained Tatal
capital earnings equity
£ £ £
1,303,688 - 1,303,688
- (688,048) (688,048)
1,303,688 (688,048 615,640

‘The notes form part of these financial statements
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GHC TOPCO LIMITED

CONSCLIDATED CASH FLOW STATEMENT
FOR THE PERIQD 9 NOVEMBER 2021 TO 31 MARCH 2023

Notes £
Cash flows from opevating activitics
Cash generated from operations 1 4,812,483
Interest paid 2,076,005)
Interest element of finance lcase payments paid (415,884)
Net cash from operating activities 2,320,594
Cash flows from inyesting activities
Purchase of intangible fixed assets (14,582,657)
Furchase of tangible fixed assets (21,290,298)
Sale of tangible fixed assets 40
Net cash from investing activities (35,872,915)
Cash flows from financing activities
New loans in year 23,524,868
New finance leases 9,870,644
Share issue 1,303,688
Net cash from financing activities 34,699,200
TIncrense in cash and cash equivalents 1,146,879
Cash and cash equivalents at beginning of
periad 2 -
Cash and cash equivalents af end of peried 2 1,146,879

The notes form part of these financial statements
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GHC TOPCO LIMITED

NOTES TO THE CONSOLIDATED CASH FLOW STATEMENT
FOR THE PERIOD 9 NOVEMBER 2021 7O 31 MARCH 2023

1. RECONCILIATION OF LOSS BUFORE TAXATION TO CASH GENERATED FROM OPLRATIONS
£

Loss before taxetion (3,931,990)
Depreciation charges 2,425,801
Profit on digposal of fixed assets (10)
Finance costs 2,491,889

985,660
Increase in trade and other debtors (2,794,507}
Increase in trade and other creditors 6,621,330
Cash generated from operations 4,812,483

2. CASH AND CASH EQUIVALENTS

The amounts disclosed on the Cash Flow Statement {n respect of cash and cash equivalents are in respect of these Balance
Shest amounts:

Period ended 31 March 2023

313.23 51121
£ £
Cash and cash equivalents 1,146,879 -
3. ANALYSIS OF CHANGES IN NET DEBT
At9.11.21 Cash flow A£31.3.23
£ £ £
Net cash
Cash at bank and in hand - 1,146,879 1,146,879
. 1,146,879 1,146,879
Debt
Finance leases - (9,870,644) (9,870,644)
Debts falling dus within 1 year - {500,004) (500,004)
Debts falling due after 1 year - (23,024,864) {23,024,864)
- (33395512)  (33,395512)
Total - (2248,633)  (32,248,633)

The notes form part of these financial statements
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GHC TOrCQ LIMITED

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE PERIOD 9 NOVEMBER 2021 TO 31 MARCI 2023

L

STATUTORY INFORMATION

(tHC Topco Limited Is a private company, limited by shares, registored in Bngland and Wales. The company's registered
number and registered cffice address can be found on the General Information page.

ACCOUNTING POLICIES

Basis of preparing the finanecial statements
These financial statements have been preparcd in accordance with Financial Reporting Standard 102 (FRS 1027, the
Financial Reporting Standard applicable in the UK and the Republic of lreland, and the Companies Act 2006,

The finencial statements are prepared in Pounds Sterling (£, which is the functional ¢comrency of the company, Monetary
amounts in these fingncial statements are rounded to the nearest £.

The financial statetents have been prepered under the historical cost convention, The principal eccounting policies adopted
are set out below.

Going concern
The Directors have a reasonable expectation that the Group has adequate rescurces to continue in operational existence for at
least 12 months from the date of approval of these financial statements. The Group therefore continues to adopt the geing

concern basis in preparing its consolidated financial statements,

Financial Reporting Standard 102 - reduced disclosure exemptions
In preparing thess financial statoments, advantage has been taken of the following disclosure exemptions available in FRS

102:

- cnly one reconciiiation of the number of shares outstanding at the end of the period has been presented, as the
reconciliations for the group and parent company would be identical;
- no cash flow statetnent has been presented for the parent company;
- disclosures in respect of the parent company’s financial instruments have not been made, as the equivalent disclosure has

been provided e teypest ul the group as 4 whole,

- - no digclosure has been made of the aggregate remuneration of key management personnel of the parent company, as their

remuneration is included in the totaks for the group as a whole; and
- related party transactions and balances with group members are not disclosed. Transactions between group entities that have

heen eliminated on consolidation are not included in the consolidated financial statements,

Page 19 continued,..



GHC TOPCO LIMITED

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS -~ continued
FOR THE PERIOD 9 NOVEMEBER 2021 TO 31 MARCH 2023

2

ACCOUNTING POLICIES - continued

Basis of consolidation
The consclidated fnaticial statements present the results of the company and its subsidiaries ('the group') as if they form a
single entlty. Intercompany transactions and balances between group companies are therefore eliminated in foil,

The consolidated financial statements incorporate the results of business combinations using the purchase method. In the
Statement of Financial Posilion, the acquiree’s identifiable assets, labilities and contingont liabilities are initially recognised
at their fair values et the acquisition date. The resulis of acquired operations are included in the Consolidated Profit and Loss
Account from the date on which control is abtalned. They are deconsolidated from the date control ceases.

Significant judgements and estimates

The preparetion of financial statements in compliance with FRS 102 requires the use of certein eritical accounting  estimates.
It also requires macagement fo exercise judgement in applying the company's accounting pelicies. These estimates and
judgements are made In the Eght of historical experience and other factors, including expectations of fiture evenis that are
believed to be reasonable under the circumstances. However, sctuat results may differ from those antisipated.

In the preparation of these financial statements, the proup's critical accounting judgements and estimates ara in respect of
impaimment of assets, depreciation and the provision for doubtful debts. Details of these judgements and estimates are
deseribed in the relevant accounting policy, the notes to the financial statements and below:

- Impairment of fixed assets: factors taken into consideration include the economic viability and expected future financial
performance of the asset and, where it is a component of a larger cash-generating unil, the viability and expected future
performance of that unit.

- Depreciation of tangible fixed assets: thess ate depreviated over their useful lives, taling into account residual values. The
usefil lives end residual values are assessed annually and depend on & number of factors. As regards useful lives,
considerations include technolegical innovation and maintepance programmes, while residual value assessments review
matters such as future market conditions, the remaining life of the asset and projected disposal values.

- Doubtful debs: a provision is made when the directors consider that collection of the full amount due is no longer probable.
Their assessment is based on the ege of the debt, the likely success of any astion taken to recover it and the costs of such
action.

Turnover
Turnover is measured at the fair value of the consideration received or receivable, excluding discounts, rebates, value added

tax and other sales taxes,

The group operates 10 care homes for up to 457 clder residents who require residential, nursing care or who are living with
dementia. Tummover represents fees in respect of these residents and is recognised for cach peried of occupancy within the
accounting period.

Goodwill
Goodwill represents the difference betwesn the cost of a business combination and the acquirer's interest in the fair value of
the group's shars of the identifiable assets and liabilities of the acquiree at the date of acquisition, Subsequent to initial
recognition, poodwill is measured at cost less accumulated amortisation and sccumulated impairment losses, Goadwill is
amortised on a straight line basis and charged to the Consolidated Profit and Loss Account over its useful economic life of
ten years.

Intangible assets
Intangible assets are initially measured at cost. After initial recognition, intangible assets are measured at cost less any
accumulated amortisation and any accumulated impairment losses,

Development costs are being amartised evenly over their estimated useful life of nil years.

Page 20 ’ continued...



GHC TOPCO LIMITED

NOTES TO THE CONSOLIDATED FINANCTAL STATEMENTS - continued
FOR THE PERIOD 9 NOYEMBEIR 2021 TO 31 MARCH 2023

2

ACCOUNTING POLICIES - continued

Impairment of assets

At the end of each reporting period, the directors review the catrying amounts of the company's tangible assets to determine
whether there is any indication fhat those assets have suffered impairment. If any such indication exists, the recoverable
amount of the asset is estimated in order 10 determine the extent of the impairment. Where it is not possible to cstimate the
recoverable amount of an individual asset, the directors estimate the recoverablo amount of the cash-generating unit to which
the asset belongs.

The recoverable amount is the higher of fair value less costs. to sell and value in use, In assessing vatue in use, the estimated
futyre cash flows are discounted o their present value using a pre-tax discount rate that reflects current macket assessments of
fhe time value of meney and the risks specific to the asset.

If the tecoverable amount of an agset (or cash-generating unif) is estimated to be less than its carrying amount, the carrying
amount of the asset {or cash-generating wnit) is reduced to its recoverable ameunt and an impairment loss is recognised
immediately in the Consolidated Profit and Loss Account.

Recognised impairment losses are reversed if, and only if, the reasons for the impairment have ceased to apply. Where an
impairment loss subsequently reverses, the carrying amount of the asset (or cash-generating unit) is increased to the lower of:

a. the revised estimate of its recoverable amount; and

b, the carrying amount that would have been determined had no impairment loss been recognised for the asset (or
cash-generating unit) in prior years.

A reversal of an fmpainmnent loss is recognised immediately in the Consolidated Profit and Loss Account.

Valuation of investments
Investments in subsidiaries ate measured at cost less accumulated imnpairment.

Financial instruments
The entity has elected fo apply the provisiens of Section i1 ‘Basic Finatcial Instruments' of FRS 102 fe all of its financial
instruments.

Financial insttuments are recognised in the entity’s balance sheet when the entity becomes party to the contractual provisions
of the instrument. :

Pinancial assets and liabilities are offset, with the net amounts presented ib the financial statements, when there is a togally
enforceable right to set off the recognised amounts and there is an infention to settle on a net basis or to realise the asset and
settle the Hability simultaneously.

Basic financial assets are initially measured st transaction price, including transaction costs, and are subsequently carried at
amortised cost using the effective interest method unless the arrangement constitutes & {inancing transaction, where the
transaction is messured 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 are initially measured at transaction price, meluding fransaction costs, and are subsequently carried
at smortised vost using the effeclive interest method unless the arrangement constitutes a financing transaction, where the
travsaction is measured at the present value of the future payments discounted at a market rate of interest. Financial liabilities
classified as payable within one year are not amortised,

Equity

Equity comprises the following:

- share capital, which represents the nominai value of equity shares; and
- profit and loss reserves, which represent retained profiis.

An equity share is a contract that evidences a residual intetest in the assefs of the company after deducting all its liabilities.
Bquity shares issued by the company ate recorded at the procesds received, net of direct issue costs, Dividends payable on
equity shares are recognised ag labilities once they are no longer at the discretion of the company.

Current and deferred taxation

The tax expense for the year comprises current and deferred tax. Tax is recognised in the Consolidated Profit and Loss
Account, except that a charge attributable te an item of ihcome and expense recognised as other comprehensive income, or to
an item recognised direotly in equily, is recognised in other comprehensive income ot directly in equity, respectively.

The current income tax charge is calouiated on the basis of tax rates and laws that have been enacted or substantively enacted
by the reporting date.
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GHC TOPCO LIMITED

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE PERIOD 9 NOVEMBER 2021 TO 31 MARCH 2023

2.

ACCOUNTING POLICIES - continued
Deferred tax is recognised in respect of all timing differences that have criginated but not reversed at the balance sheet date.

Timing differences arisc from the inclusion of income and cxpenses in tax assessments in periods different from these in
which they are recognised in financial statements, Deferred tax is measured using tax rates and laws that have been enacted
or substantively enacted by the period-end and that are expected to apply to the reversal of the timing difference.

Unrelieved {ex losses and other deferred tax assels are recognised only to the extent that it is probable that they will be
recovered against the reversal of deferred tax liabilities or future taxable profits.

Taxation
Taxation for the period comprises current and deferred tax. Tax is recognised in the Consolidated Income Statement, except
{o the axtent that it relates to items recognised in other comprehensive income or directly in equity.

Current ot deferred taxation assefs and liabilities are not discounted.

Current tax is recognised at the amount of tax payable using the tax rates and laws that have been enacted or substantively
enacted by the balance sheet date.

Deferred tax
Deferred tax is recognised in respect of all timing differences that have orlginated but not reversed at the balance shect date.

Timing differences arise from the inclusion of income and expenses in tax assessments in periods different from those in
which they are recognised in financial statements, Defetred tax is measured using tax rates and laws that have been enacted or
substantively enacted by the period end and that are expected to apply fo the reversal of the timing difference,

Unrelieved tax losses and other deferred tax assets are recognised only to the extent that it is ptobable that they will be
recovered against the reversal of deferred tax liabilities or other future taxable profits.

Hire purchase and leasing commitments

Asgets obteined under hire purchase contracts or finance leases ate capitalised in the balance sheet. Those held undet hire
purchase contracts are depreciated over their estimated useful lives. Those held under finance leases are depreciated over
their estimated useful lives or the lease term, whichever is the shorter,

‘The interest element of these obligations is charged to profit or loss over the relevant period, The capital slement of the future
payments is treated as a [{ability.

Rentals paid under operating leases are charged to profit or loss on a straight ling basis over the period of the lease.
FPension costs and other post-retirement benefits

The group operates a defined contribution pension scheme, Contributions payable to the group's pension scheme are charged
to profit or loss In the period to which they relate.
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GHC TOPrCo LIMITED

NOTES TO THE CONSOLIDATLED FINANCIAL STATEMENTS - continued
FOR THE PERIOD 9 NOVEMBER 2021 TO 31 MARCH 2023

2.

ACCQOUNTING POLICIES - coutinued

Cash and £ash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayesblo without penalty on notice of not more
than 24 hours. Cash equivalents are highly liquid investments that mature in no more than three months from the date of
acquisition and that ase readily convertible into known amounts of cash with an insignificant risk of change in value,

Finance costs

Finance costs are charged to the Consolidated Profit and Loss Account aver the term of the debt, using the effective interest
method, so that the amount charged is at a constant rate on the camying amount. Issue costs are initially recognised as a
reductiorn in the proceeds of the associated capital insttument.

Operating leases
Rentals paid under operating leases are charged to the Consolidated Profit and Loss Account on a straight line basis over the

lease terin.

Hire purchase and Jeasing commitments

Assefs obtained under hire purchase contracts and finance feases are capitalised as tangible fixed assets. Assots acguired by
finance leasc are depreciated over the shorter of the lease term and their useful lives, Assets acquired by hire purchase are
depreciated over their useful lives. Finance leases are those where substantially all of the benefits and risks of ownership are
assumed by the group. Obligations under such agreements are included in creditors, nst of the finance charge, allocated to
future perieds. The finance element of the rental payment is charged to the Consolidated Profit and Loss Account so as fo
produce a constant rate of charge on the net obligation outstanding in each period,

Group pension plan
Contributions to the group’s defined pension plans are charged to the Consclidated Profit and Loss Account in the year in

which they become payable,

EMPLOYEES AND DIRECTORS

3
Wages and salarics 20,579,671
Social security costs 187,969
Other pension costs : 308,916
21,076,556

The average number of employees during the period was as follows:

Managemen! 13
Nursing and care 307
Ancillary 87
Administration 18
425

£

Directors' rethuneration
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GHC TOPCO LIMITED

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE PERION 9 NOVEMBER 2021 TO 31 MARCH 2023

q, OPERATING LOSS

The operating loss is stated afler charging/(crediting):

Hire of plant and machinery

Other operating leases

Depreciation - uwned assets

Depreciation - assets on finance leases
Profit on disposal of fixed assots

Goodwill emortisation

Developruent costs amortisation

Auditors' remuneration

Auditors' remuneration for non audit work
The auditing of accounts of any asseciate of the company
Taxation compliance services

Other non- audit services

5, EXCEFTIONAL ITEMS

Loan and rent release

£
16,769
1,155,580
923,777
243,254

(40)
1,258,062
708
24,000
12,600
54,060
6,000

24,000

£
983,026

The exceptional item repressnts the Group's share of loen and rent releases from Brimingten Care Limited and Kilburn Care

Limited which have been adjusted on conseldetion.
6. INTEREST PAYABLE AND SIMILAR EXEENSES

Banlk loan interest
Other interest

Late payment interest
Loan interest
Leasing

7. TAXATION

Analysis of the tax charge
No liability to UK corporation tax arose for the period,

Recencilintion of total tax charge included in profit and loss

£
977,238
1,094,915
2,010
1,842
415,884

2,491,889

The tax assessed for the perlod is higher than the standard rate of corpotation tax in the UK. The difference is explained

below:

Loss before tax
Loss tnultiplied by the standard rate of corporation tax inthe UK of 19%

Effects of!

Expenses not deductible for tax purposes
Capital allowances in excess of depreciation
Tax lability on pre acquisition profits
Disailowed charge for goodwill

Utilisation of management expensss
Utilisation of group losses brought forward
Unused losses catried forward

Total tax charge
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£

(3,931,9%0)

(747,078)

(161,460)
(136,187)
(121,358)
139,032
(6,984)
(108,653)

1,042,688

continued...



GHCTOPCO LIMITED

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE PERIUD ¢ NOVEMBIER 2021 TO 31 MARCH 2023

8. INDIVIDUAL INCOME STATEMENT
As permitted by Section 408 of the Companies Act 2006, the Income Statement of the parent company is not presented as

part of these financial statements,

9. INTANGIBLE FIXED ASSETS

{roup
Development
Goodwill costs Totals
£ £ £
COST
Additions 14,573,646 9,011 14,582,657
At 31 March 2023 ‘ 14,573,646 9,011 14,582,657
AMORTISATION
Amottisation for period 1,258,062 708 1,258,770
At 31 March 2023 1,258,062 708 1,258,770
NET BOOK VALUE
At 31 Merch 2023 13,315,584 8,303 13,323,887
10. TANGIBLE FIXED ASSETS
Group
Improvements
Lorg to Plent and
leasehold praperty machincry
£ £ £
COST
Additions 18,251,134 998,568 565,842
At 31 March 2023 18,251,134 998,568 . 565,342
DEPRECIATION
Charga for period 235,328 24,226 124,187
At 31 March 2023 235,328 24,226 124,187
NET BOOK VALUE
At 31 March 2023 18,015,806 974,342 441,655
Fixtures
and Computer
fitiings equipment Totals
£ £ £
COST
Additions 1,300,285 174,469 21,290,298
At 31 March 2023 1,300,285 174,469 21,290,298
DEPRECIATION
Charge for period 171,565 11,728 1,167,031
At 31 March 2023 771,565 11,725 1,167,031
NET BOOK VALUE
At 31 March 2023 528,728 162,744 20,123,267
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GHC TOPCO LIMITED

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE PERIOD 9 NOVEMBER 2021 TO 31 MARCH 2023

10. TANGIBLE FIXED ASSETS - continued
Group

Ag at 20 Janoary 2022, = subsidiary of the Company acquired Custodes Acqeo Limited, the directors considered the fair
value of the group's fixed assets to be materially similar to their aggregated carrying value,

Fixed assets, included in the above, which are held under finance leases are as follows:

Long Plant and
leasehold machinery Totals
£ £ £
COST .
Additions 18,251,134 31,517 18,282,651,
At 31 March 2023 18,251,134 31,517 18,282,651
DEPRECIATION
Charge for period 235,328 7,926 243,254
Al 3T March 2023 135,328 7926 243,254
NET BOOK VALUE
At 31 March 2023 18,015,806 23,591 18,039,397
11. FIXED ASSET INVESTMENTS
Company
Shares in
group
undertakings
£
COST
Additions 576,916
At 31 March 2023 576,916
NET BOOK VALUE .
At 31 March 2023 576,916

Page 26 continued..,



GHC TOPCO LIMITED

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE FERIOD 9 NOVEMBER 2021 TO 31 MARCH 2023

il.

12

FIXED ASSET INVESTMENTS - confinued

The following are wholly-owned subsidiary undertakings of GHC Topco Limited:

Name

GHC Bideo Limited

Custodes Acgeo Limited

New Century Care (Borough Green) Limited
New Century Care (Catorham) Limited
New Century Care (Colchester) Limnited
New Century Care (Flachley) Limited
Aaron House Limited

New Century Care {(Scuthampton) Limited
New Century Caro Limited

New Century Finance & Leasing Limited
GTHC Mideo Limited

GHC Midco IT Limited

GHC Bideo T Limited

Brimington Care Limited

Kilburn Care Limited

Aurem Care Shared Services Limited
GIIC Midco 2 Limited

Salutem SL Opco 1 Limited

Salutem SL Alium Parentco Limited
Kettlewell House And Operations Limited
Hailsham House And Operations Limited

Class of Shares

Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

Principal Activity

Holding company

Holding compary

Care home operator
Care home operator
Caro homo operator
Care home oparator
Care home operator
Care home operator

Administrative service company
Administrative service comparny

Holding company
Holding company
Holding company
Care home operator
Cure home operator
Holding company
Holding company
Holding company
Holding company
Care home operator
Care home operator

The above companies have their registered offics at 5th Floor, 167-169 Great Portland Street, London,England, W1W 5PF.

The following subsidiary entities are exemnpt from audit by virtue of s479A of Companies Act 2006;

GHC Midco Linuited

GHC Mideo I Limited

GHC Bideo [T Limited

Brimington Cara Limited

Kilburn Care Limited

Aurem Care Shared Services Limited
GHC Midee 2 Limited

Salutem SL Opco 1 Limited

Salutemn SL Alium Parenteo Limited
Keittlewell House And Operations Limited
Hatlsharm House And Operations Limvited

DERTORS

Amounts falling due within one year;
Trade debtors

Other debtors

Prepayments and accrued income

Amounts falling due after more than one year:
Amounts owed by group undertakings

Aggregate amounts
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Group Company
£ £
1,741,453 -
73,210 -
979,844 78,414
2,794,507 78,414
- 1,169,959
2,794,507 1,248,373
continued,..



GHC TOPCG LIMITED

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE PERIOD 9 NOVEMBER 2021 TO 31 MARCH 2023

13. CREDYITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Group Company
£ £
Bank loans and overdrafts (see note 15) 500,004 -
Finance leases (see note 16) 10,558 -
Trade creditors 1,718,872 206,531
Sacial security and other taxes 558,234 -
VAT 180,872 .
Other oreditors 1,375,157 -
Accruals and deferred income 2,428,720 -
6,772,417 206,531
14, CREDITORS: AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR
Group Company
£ £
Bank loans (sce note 15) 11,291,657 -
Other loans (see note 15) 11,733,207 -
Rinance leases (see notc 16) 9,860,086 -
Amounts owed to group undertakings - 1,003,118
32,884,950 1,003,118
[5. LOANS
An analysis of the maturity of loans is given below:
Group
£
Amounts falling due within one year or on
demand:
Bank loans 500,004
Amounts falling due between one and two years:
Bank loans - 1-2 years 500,004
Amounts falling due between two and tive years:
Bank loans - 2-3 vears 1,500,012
Amounts falling due In more than five yeats:
Repayable otherwise than by instalments
Other loans more than 5 years
~gecured 8,115,187
Other loans more than 5 years
- unsecired 3,618,020
11,733,207
Repayable by instalments
Bank loans more than 5 years 9,291,641
The bank loan is repayeble by May 2034 and iaterest is charged at 6% over the SONIA (previously LTBOR).
Page 28 continued...



GHC TOPCO LIMITED

NOTES TO THE, CONSOLIDATED FINANCIAT STATEMENTS - continued
FOR THE PERIOD 9 NOVEMBER 2021 TO 31 MARCH 2023

16. LEASING AGREEMENT'S

Minimum lease payments fall due as follows:

Group
Finance
leases
£
Gross obligations repayable:
Within one year 355,494
Between one and five years ) 1,671,381
In more than five yeers 48,936,963
50,963,838
Finance charges repayable:
Within one year 344,936
Botween one and five years 1,658,550
In more than five years 39,089,708
41,093,194
Net obligations repayable:
Within one vear 10,558
Between one and five years 12,831
In more than five years 9,847,255
9,870,644

In 2019, six subsidiarics each entered into a sale and leaseback arrangement in respect of property recognlsed in these
accounts. As a result, finance {eases over 150 years commenced on 24 May 2019, 'The terms of {he leases inclide an option
to reputchase the properties for £1 each at the end of the leases.

17. SECURED DEBTS
The following secured debts are included within creditors:
Group

£

Other loans 8,115,187
Bank lpans 11,791,661
Finanee leases © 9,870,644

28,777,492

The bank loan is secured by way of a fixed and floating chargs over the assets of the group,
The financs leases are secured on the assets to which they relate,

Other loans Include loan notes of £8,115,187 which are secured by a fixed charge over the entire issued share capital of GHC
Bidco Limited.
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GHC TOPCO LIMITED

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THI: PERIOD 9 NOVEMBER 2021 TO 31 MARCH 2023

18, PROVISIONS FOR LIABHLITIES

Group
£
Deferred tax
Accelerated capital allowances 359,475
Group
Deferred
fax
£
Excess of capital allowances
over depreciation 359,475
Balance at 31 March 2023 359,475
19, CALLED UP SHARYE, CAPITAL
Allotted, issued and fully paid:
Number: Class: Nominal
value: £
1,303,687 A Ordinary £1 1,303,687
1 B Ordinary £1 L

1,303,688

The following shares were allotted and fully paid for cash at par during the period:

1,303,687 A Ordinary shares of £1 each
1 B Ordinary shares of £1 each

By ordinary resolution dated 20 January 2022, the | issued Ordinary share was rcdesignated as | A Ordinary share and a
finther 901,686 A Ordinary shares of £1.00 each were allotted together with I B Ordinary share of £1.00.

On 18 Jannary 2023, & further 352,000 A Ordinary shares of £1.00 each were allotted.

On 26 Janvaty 2023, 2 further 50,000 A Ordinary shares of £1.00 each were allotted.

The A Ordinary and B Ordinary shares rank equaily in ell respects except that the B Ordinaty shares shall not be entitled to
dividend, return of capital on winding-up of voting rights.

20, RESERVES

Group
Retained
carmings
£
Defieit for the perfod (3,931,990)
At 31 March 2023 (3,931,950)
Company
Retatned
earnings
£
Deficit for the period (688,048)
At 31 March 2023 ) {688,048)
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21

22,

FPENSION COMMITMENTS

The group contributes to pension schemes for the benefit of its employess. Thesc schemes operate on the meney purchase
principle, which ensures that their liabilities cannot excecd their assets, The assets of the schemes are held in independent
funds. The pension charge represents contributions payable for the year by the group and amounts to £194,685,  Pension
contributions of £117,400 were owed at the balance sheet date.

TARENT COMPANIES

The immediate parent of the Company is Gresham House (Nominess) Limited, a company incorporated in England, whose
registered office is at 5 New Streef Sguare, London, EC4A 3TW, Gresham Ifouse (Nominees) Limited owns 70% of the
Company's share capital, whilst 30% of the Company's share capital is cwned by SSL Care Limited, a cornpany registered in
England, whose registered office is at 5th Floor, 167-169 Great Portland Street, Lendon, W1W 5PF.

The Company's ultimate controlling party is Gresham House ple, whoso registered office is at 5 New Street Square, Landon,
BC4A 3RW. The consolidated financial statements of Gresham House ple are available from Companies Houss, Crown Way,
Cardiff CF14 3UZ,

RELATED PARTY DISCLOSURES

During the period:
- GHC Mideo Limited, a subsidiary of the Company, issued loan notes of £8.11m to Greshain House (Nominees) Limited,
the most proximate parent company of the Company, and SSL Care Limited, Interest of £1,011,811 (at a rate of 10% per
annum) hag been accrued on these loan notes; and
- GHC Midco 2 Limited, a subsidiary of the Company, issued [oan notes of £3.16m to Gresham House (Nominees) Limited,
the most proximate parent company of the Company, and SSL Care Limited. Interest of £62,492 (at a rate of 10% per
annum) has been accrued on these lonn notes; and

- GHC Bidco 1I Limited, a sub-subsidiary of the Company, issued loan notes of £450,000 to Gresham Houwse (Nominees)
Limited, the most proximate parent company of the Company, and SSL Care Limited. Interest of £7,890 (at a rate of 10%
per annum) has been accrued on these foan notes.

- 8SL Care Limited, a 30% shareholder in the Company, paid sxpenses of £88,509 on behalf of Aurem Care Shared Services -
Limited, & subsidiary of the Company, with this sum being ontstanding at the balunee sheet date.
All other transactions with related parties outside of the group are considered to be at arm's length.
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