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FINE BIDCO LIMITED

Directors' Report for the Year Ended 31 March 2022

The directors present their report and the financial statements for the year ended 31 March 2022,
Directors of the company

The directors who held office during the year were as follows:

C N Butcher (appointed 20 April 2021)

C | Cameron

J A Cunningham

S Hughes

M J Puttick

J Wilson-Kilgour

E J T Brett (ceased 28 February 2022}

Financial instruments

Price rishk, credit risk, liquidity risk and cash flow risk

The company's bank loans and loan notes are subject to price and liquidity risk as disclosed in note 12 to the financial
statements.

The company has sufficient resources available and the directors have prepared forecasts for the next 12 months that indicate
that this will continue to be the case and that these cash flows will be sufficient for the company to meet its financing
commitments as they fall due. The directors therefore have a reasonable expectation that the company has adequate resources

to continue in operational existence for the foreseeable future and have continued to adopt the going concern basis in preparing
the financial statements.

Future developments
The external environment is expected to remain competitive going forward, however the directors remain confident that the

company will improve on its current level of performance in the future. Further details are included in Pine Topco Limited's
financial statements.

Disclosure of information to the auditors

Each director has taken the steps that they ought to have taken as a director in order to make themselves aware of any relevant
audit information and to establish that the company’s auditors are aware of that information. The directors confirm that there is
no relevant information that they know of and of which they know the auditors are unaware.

Reappointment of auditors

Hazlewoods LLP have expressed their willingness to continue in office.

Approved by the Board on 29 September 2022 and signed on its behalf by:

C | Cameron
Director



FINE BIDCO LIMITED

Strategic Report for the Year Ended 31 March 2022

The directors present their strategic report for the year ended 31 March 2022.
Principal activity
The principal activity of the company is as a debt holding company.

Fair review of the business

The results for the vear, which are set out in the profit and loss account, show an operating loss of £845,009 (2021 - £744,351).
At 31 March 2022, the company had net assets of £458,790 (2021 - £1,596.815). The directors consider the performance for
the year and the financial position at the year end to be satisfactory.

Details of key performance indicators and principal risks and uncertainties are disclosed in the financial statements of the
ultimate parent company.

Approved by the Board on 29 September 2022 and signed on its behalf by:

C | Cameron
Director



FINE BIDCO LIMITED

Statement of Directors’ Responsibilities

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

Company law requires the directors to prepare financial statements for each financial year. Under that law 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). Under company law the directors must not approve the financial
staterments unless they are satisfied that they give a true and fair view of the state of affairs of the company and of the profit or
loss of the company for that period. In preparing these financial statements, the directors are required to:

+ select suitable accounting policies and apply them consistently;
* make judgements and accounting estimates that are reasonable and prudent;

state whether applicable UK Accounting Standards has been followed, subject to any material departures disclosed and
explained in the financial statements; and

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 respansible 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 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 hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.



FINE BIDCO LIMITED

Independent Auditor's Report to the Members of Pine Bidco Limited
Opinion

We have audited the financial statements of Pine Bidco Limited (the 'company’) for the year ended 31 March 2022, which
comprise the Profit and Loss Account, Balance Sheet, Statement of Changes in Equity, and 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).

In our cpinion the financial statements:
» give a true and fair view of the state of the company's affairs as at 31 March 2022 and of its loss for the year then ended,;
* have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)} and applicable law. Our
responsibilities under those standards are further described in the Auditcr's responsibilities for the audit of the financial
statements section of our report. We are independent of the 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 fulfiled our other
ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

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

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

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

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 auditor's 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.



PINE BIDCO LIMITED
Independent Auditor's Report to the Members of Pine Bidco Limited

Opinion on other matter prescribed by the Companies Act 2006

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

the information given in the Strategic Report and Directors’ Repart 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.
Matters on which we are required to report by exception

In the light of our knowledge and understanding of the company and its environment obtained in the course of the audit, we
have not identified material misstatements in the Strategic Report and the Directors’ Report.

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;

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

+ the financial statements are not in agreement with the accounting records and returns; or
+ certain disclosures of 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 Statement of Directors' Responsibilities set out on page 4, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such internal control as
the directors determine is necessary to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company's ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the
directors either intend to liquidate the company or to cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Qur 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 aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

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



FINE BIDCO LIMITED

Independent Auditor's Report to the Members of Pine Bidco Limited

Owing to the inherent limitations of an audit, there is an unavoidable risk that material misstatements in the financial statements
may not be detected, even though the audit is properly plarned and performed in accordance with the 1ISA's (UK).

In identifying and assessing risks of material mis-statement in respect of fraud, including irregularities and non-compliance with
laws and regulations, our procedures included the following:

« We obtained an understanding of the legal and regulatory frameworks applicable to the company financial statements or that
had a fundamental effect on the company's operations. We determined that the most significant laws and regulations included
UK GAAP, UK Companies Act 2006 and taxation laws.

+ We understood how the company is complying with those legal and regulatory framewcrks by making inquiries of
management, those responsible for legal and compliance procedures.

+ We assessed the susceptibility of the company's financial statements to material misstatement, including how fraud might
oceur.

Audit procedures performed by the engagement team included:

« Identifying and assessing the design effectiveness of controls manzgement has in place to prevent and detect fraud;

* Understanding how those charged with governance considered and addressed the potential for override of controls or other
inappropriate influence over the financial reporting process. Detailed analysis of journals posted through the accounting system
during the year to 31 March 2022 has been undertaken;

+ Understanding the controls in place to prevent and detect fraud. Reliance was not placed on controls for the entirety of the
audit, instead taking a substantive testing approach, however controls were in place to prevent fraud, and they appeared to be
working effectively;

* Challenging assumptions and judgements made by management in its significant accounting estimates.

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting
Council's website at www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.

Use of our report

This report is made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16 of the Companies Act
2006. Our audit work has been undertaken so that we might state to the company’s members those matters we are required to
state to them in an auditor's report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume
responsibility to anyone other than the company and the company’'s members as a body, for our audit work, for this report, or for
the opinions we have formed.

Simon Worsley (Senior Statutory Auditor)

For and on behalf of Hazlewoods LLP, Statutory Auditor
Windsor House

Bayshill Road

Cheltenham

GL50 3AT

30 September 2022



FINE BIDCO LIMITED

Profit and Loss Account for the Year Ended 31 March 2022

Turnover
Administrative expenses
Exceptional items

Operating loss

Interest payable and similar charges
Loss before tax
Taxation

Loss for the financial year

The above results were derived from continuing operations.

The company has no other comprehensive income for the year.

Note

2022 2021
£ £
(835,604) (663,765)
(9.405) (80,586)
(845,009) (744,351)
(489,512) (468,689)
(1,334,521) (1.213,040)
196,496 211,129
(1,138,025) (1,001,911)

The notes on pages 11 to 21 form an integral part of these financial statements.
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FINE BIDCO LIMITED

(Registration number: 11702271)
Balance Sheet as at 31 March 2022

Fixed assets
Investments

Current assets

Debtors: Amounts falling due within one year

Debtors: Amounts falling due after more than one year
Cash at bank and in hand

Creditors: Amounts falling due within one year

Net current liabilities

Total assets less current liabilities

Creditors: Amounts falling due after more than one year
Net assets

Capital and reserves
Called up share capital
Profit and loss account

Total equity

Approved and authorised by the Board on 29 September 2022 and signed on its behalf by:

C | Cameron
Director

Note

10

Iz I3

2022 2021
£ £
10,821,376 10,837,564
27,752 32,721
413,653 16,830
1,012,043 176,525
1,453,448 226,076
(6,113,204) (2,878,982)
(4,659,756) (2,652,906)
6,161,620 8,184,658
(5,702,830} (6,587,843)
458,790 1,596,815
3,640,000 3,640,000
(3,181,210) (2,043,185)
458,790 1,596,815

The notes on pages 11 to 21 form an integral part of these financial statements.
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FINE BIDCO LIMITED

Statement of Changes in Equity for the Year Ended 31 March 2022

At 1 April 2021
Loss for the year

At 31 March 2022

At 1 April 2020
Loss for the year

At 31 March 2021

Profit and loss

Share capital account Total
£ £ £

3,640,000 (2,043,185} 1,596,815
- (1,138,025} (1,138,025)

3,640,000 (3,181,210} 458,790

Profit and loss

Share capital account Total
£ £ £

3,640,000 (1,041,274) 2,598,726

- (1,001,911} (1,001,911)

3,640,000 (2,043,185) 1,596,815

The notes on pages 11 to 21 form an integral part of these financial statements.
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FINE BIDCO LIMITED

Notes to the Financial Statements for the Year Ended 31 March 2022

1 General information

The company is a private company limited by share capital, incorperated in England and Wales.

The address of its registered office is:
Corinium House

Barnwood Point Business Park
Corinium Avenue

Gloucester

GL4 3HX

2 Accounting policies

Summary of significant accounting policies and key accounting estimates

The principal accounting policies applied in the preparation of these financial statements are set out below. These policies have
been consistently applied to all the years presented, unless otherwise stated.

Statement of compliance

These financial statements were prepared in accordance with Financial Reporting Standard 102 'The Financial Reporting
Standard applicable in the UK and Republic of Ireland'.

Basis of preparation

These financial statements have been prepared using the historical cost convention except for, where disclosed in these
accounting policies, certain items that are shown at fair value.

The presentational currency of the financial statements is Pounds Sterling, being the functional currency of the primary
economic environment in which the company operates. Monetary amounts in these financial statements are rounded to the
nearest Pound.

Summary of disclosure exemptions

The company has not presented a cash flow stalement on the grounds that the company is a wholly owned subsidiary and a
group cash flow statement is included in the financial statements of the ultimate parent company.

Name of parent of group
These financial statements are consolidated in the financial statements of Pine Topco Limited.

The financial statements of Pine Topco Limited may be obtained from Companies House.

Group accounts not prepared

The financial statements present information about the company as an individual undertaking and not about its group. The
company has not prepared group accounts as it is exemnpt from the requirements to do so by section 400 of the Companies Act

2006 as it is a subsidiary undertaking of Pine Topco Limited, a company incorporated in England and Wales, and is included in
the consolidated accounts of that company.

-11 -



FINE BIDCO LIMITED

Notes to the Financial Statements for the Year Ended 31 March 2022

Going concern

In assessing the Group's going concern position, the directors have considered the current and forecast trading and financial
position of the Group, in addition to the current liquidity and available bank facilities.

A refinancing was completed previously, replacing a portion of the Group's loan notes with £5m senior facilities from Clydesdale
Bank Plc. In addition, a revolving facility of £1m is available to the Group. This facility remains undrawn and therefore represents
additional liguidity beyond the cash balances currently held.

The forecast profit and loss, balance sheet and cash flows indicate the Group will continue to remain within its loan facility
including the covenant requirements and has sufficient funding to meet its liabilities as they fall due.

Based on the forecasts, the directors have a reasonable expectation that the Group has adequate resources to continue its
operations for the foreseeable future. They therefore continue to adopt the going concern basis of accounting in preparing the
annual financial statements.

Judgements and estimation uncertainty
These financial statements do not contain any significant judgements or estimation uncertainty.

Tax

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

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

Deferred tax is recognised on temporary differences arising between the tax bases of assets and liabilities and their carrying
amounts in the financial statements and on unused tax losses or tax credits in the company. Deferred tax is determined using
tax rates and laws that have been enacted or substantively enacted by the reporting date.

The carrying amount of deferred tax assets are reviewed at each reporting date and a valuation allowance is set up against
deferred tax assets so that the net carrying amount equals the highest amount that is more likely than not to be recovered
hased on current or future taxable profit.

Investments

Investments in equity shares which are publicly traded or where the fair value can be measured reliably are initially measured at
fair value, with changes in fair value recognised in profit or loss. Investments in equity shares which are not publicly traded and
where fair value cannot be measured reliably are measured at cost less impairment.

Interest income on debt securities, where applicable, is recognised in income using the effective interest method. Dividends on
equity securities are recognised in income when receivable.

Cash and cash equivalents

Cash and cash equivalents comprise cash an hand and call deposits, and other short-term highly liquid investments that are
readily convertible to a known amount of cash and are subject to an insignificant risk of change in value.

Trade creditors

Trade creditors are obligations to pay for goads or services that have been acquired in the ordinary course of business from
suppliers. Accounts payable are classified as current liabilities if the company does not have an unconditional right, at the end of
the reporting period, to defer settlement of the creditor for at least twelve months after the reporting date. If there is an
unconditionzl right to defer settlement for at least twelve months after the reporting date, they are presented as non-current
liabilities.

Trade creditors are recognised initially at the transaction price and all are repayable within one year and hence are included at
the undiscounted amount of cash expected to be paid.

-12 -



FINE BIDCO LIMITED

Notes to the Financial Statements for the Year Ended 31 March 2022

Borrowings

Interest-bearing borrowings are initially recorded at fair value, net of transaction costs. Interest-bearing borrowings are
subsequently carried at amortised cost, with the difference between the proceeds, net of transaction costs, and the amount due
on redemption being recognised as a charge to the Profit and Loss Account over the period of the relevant borrowing.

Interest expense is recognised on the basis of the effective interest method and is included in interest payable and similar
charges.

Borrowings are classified as current liakilities unless the company has an unconditional right to defer settlement of the liability
for at least twelve months after the reporting date.

Share capital

Ordinary shares are classified as equity. Equity instruments are measured at the fair value of the cash or other resources
received or receivable, net of the direct costs of issuing the equity instruments. If payment is deferred and the time value of
money is material, the initial measurement is on a present value basis.

Defined contribution pension cbligation

A defined contribution plan is a pension plan under which fixed contributions are paid into a pension fund and the company has
nc legal or constructive obligation to pay further contributions even if the fund does not hold sufficient assets to pay all
employees the benefits relating to employee service in the current and prior periods.

Contributions to defined contribution plans are recognised as employee benefit expense when they are due. If contribution
payments exceed the contribution due for service, the excess is recognised as a prepayment.

Financial instruments

-13 -



FINE BIDCO LIMITED

Notes to the Financial Statements for the Year Ended 31 March 2022

Classification

Financial instruments are classified and accounted for according to the substance of the contractual arrangement, as financial
assets, financial liabilities or equity instruments. An equity instrument is any contract that evidences a residual interest in the
assets of the company after deducting all of its liabilities. Where shares are issued, any component that creates a financial
liability of the company is presented as a liability on the balance sheet. The corresponding dividends relating to the liability
component are charged as interest expenses in the profit and loss account.

Recognition and measurement

All financial assets and liabilities are initially measured at transaction price (including transaction costs), except for those
financial assets classified as at fair value through profit or loss, which are initially measured at fair value (which is normally the
transaction price excluding transaction costs}), unless the arrangement constitutes a financing transaction. If an arrangement
constitutes a financing transaction, the financial asset or financial liability is measured at the present value of the future
payments discounted at a market rate of interest for a similar debt instrument.

Impairment

Assets, other than those measured at fair value, are assessed for indicators of impairment at each balance sheet date. If there
is objective evidence of impairment, an impairment loss is recognised in profit or loss as described below.

A non financial asset is impaired where there is objective evidence that, as a result of one or more events that occurred after
initial recognition, the estimated recoverable value of the asset has been reduced. The recoverable amount of an asset is the
higher of its fair value less costs to sell and its value in use.

The recoverable amount of goodwill is derived from measurement of the present value of the future cash flows of the
cash-generating units ('CGUs") of which the goodwill is a part. Any impairment loss in respect of a CGU is allocated first to the
goadwill attached to that CGU, and then to other assets within that CGU on a pro-rata basis.

Where indicators exist for a decrease in impairment loss, the prior impairment loss is tested to determine reversal. An
impairment loss is reversed on an individual impaired asset to the extent that the revised recoverable value does not lead to a
revised carrying amount higher than the carrying value had no impairment been recognised. Where a reversal of impairment
occurs in respect of a CGU, the reversal is applied first to the assets (other than goodwill} of the CGU on a pro-rata basis and
then to any goodwill allocated to that CGU.

For financial assets carried at amortised cost, the amount of an impairment is the difference between the asset's carrying
amount and the present value of estimated future cash flows, discounted at the financial asset’s original effective interest rate.
For financial assets carried at cost less impairment, the impairment loss is the difference between the asset’s carrying amount
and the best estimate of the amount that would be received for the asset if it were to be sold at the reporting date.

Where indicators exist for a decrease in impairment loss, and the decrease can be related objectively to an event occurring after
the impairment was recognised, the prior impairment loss is tested to determine reversal. An impairment loss is reversed on an
individual impaired financial asset to the extent that the revised recoverable value does not lead to a revised carrying amount
higher than the carrying value had no impairment been recognised.

-14 -



FINE BIDCO LIMITED

Notes to the Financial Statements for the Year Ended 31 March 2022

3 Exceptional items

2022 2021
£ £
Exceptional expenses 9,405 80,586
Exceptional items in the current year corsist of non-recurring expenses.
Exceptional items in the prior year consisted of non recurring wage costs.
4 Interest payable and similar expenses
2022 2021
£ £
Bank interest payable 14,638 14,764
Interest expense on loan notes 307,414 257,933
Debt costs amortisation 21,000 21,000
Bank loan interest payable 146,460 174,092
489,512 468,689
5 Staff costs
The aggregate payroll costs (including directors' remuneration} were as follows:
2022 2021
£ £
Wages and salaries 665,517 517,814
Social security costs 84,863 65,205
Pension costs, defined contribution scheme 3,740 3,611
754,120 586,630

The average number of persons employed by the company (including directors} during the year, analysed by category was as
follows:

2022 2021

No. No.

Administration and support 6 7

6 Directors' remuneration

The directors' remuneration for the year was as follows:

2022 2021

£ £

Remuneration 560,012 462,512

Contributions paid to money purchase schemes 2,641 2,626

562,653 465,138

In respect of the highest paid director:

-15-



FINE BIDCO LIMITED

Notes to the Financial Statements for the Year Ended 31 March 2022

2022 2021
£ £
Remuneration 155,000 145,000

-16 -



FINE BIDCO LIMITED

Notes to the Financial Statements for the Year Ended 31 March 2022

7 Auditors' remuneration

Auditors’ remuneration has been borne by a fellow group company.

8 Taxation

Tax charged in the profit and loss account

2022 2021
£ £
Current taxation
Group relief (201,598} {302,013)
UK corporation tax adjustment to prior pericds 5,102 4,942
{196,496) (297,071)
Deferred taxation
Arising from origination and reversal of timing differences - 85,942
Tax receipt in the income statement (196,496) {211,129)

The tax on profit before tax for the year is lower than the standard rate of corporation tax in the UK (2021 - lower than the
standard rate of corparation tax in the UK} of 19% (2021 - 19%).
The differences are reconciled below:

2022 2021
£ £
Loss before tax (1,334,521) (1,213,040)
Ccrporation tax at standard rate (253,559} {230,478)
Effect of expense not deductible in determining taxable profit (tax loss) 30,121 21,629
Effect of tax losses 21,840 -
Increase from tax losses for which no deferred tax asset was recognised - 85,942
Tax decrease arising from group relief on losses brought forward - {93,164)
Other tax effects for reconciliation between accounting profit and tax expense
(income) 5,102 4,942
Total tax credit (196,496) {211,129)

-17 -



FINE BIDCO LIMITED

Notes to the Financial Statements for the Year Ended 31 March 2022

9 Investments in subsidiaries, joint ventures and associates

Investments in subsidiaries

Subsidiaries

Cost and carrying amount
At 1 April 2021
Disposals

At 31 March 2022

Disposals in the year relate to immaterial movements in the investment value.
Details of undertakings

2022 2021
£ £
10,821,376 10,837,564

10,837,564
(16,188)

10,821,376

Details of the investments in which the company holds 20% or more of the nominal value of any class of share capital are as

follows:

Undertaking Registered office

Subsidiary undertakings
New Start Supported Housing

England and Wales
Maymask 183 Limited

England and Wales
Aspirations Care Limited

England and Wales
Aspirations {(Midlands) Limited *

England and Wales

* - held indirectly.

Holding

Ordinary

Ordinary

Ordinary

Ordinary

Proportion of voting rights
and shares held

2022 2021
0% 0%
100% 100%
100% 100%
100% 100%

New Start Supported Housing is an entity limited by guarantee. Pine Bidco Limited has significant control over it.

Subsidiary undertakings
New Start Supported Housing

The principal activity of New Start Supported Housing is the provision of accommodation and support to adults with learning

disabilities.

Maymask 183 Limited

The principal activity of Maymask 183 Limited is as a dormant company.

Aspirations Care Limited

The principal activity of Aspirations Care Limited is that of the provision of supported living services.

Aspirations (Midlands) Limited *

The principal activity of Aspirations (Midlands) Limited * is that of the provision of supported living services.

-18 -



FINE BIDCO LIMITED

Notes to the Financial Statements for the Year Ended 31 March 2022

10 Debtors
2022 2021
£ £
Amounts owed by group undertakings 413,653 16,830
Prepayments 17,891 17,778
Directors loan account 9,861 14,945
441,405 49,551
Less non-current portion (413,653) {16,830)
Total current trade and other debtors 27,752 32721
Details of non-current trade and other debtors
£413,653 (2021 - £16,830) of amounts owed by group undertakings is classified as non-current.
11 Creditors
2022 2021
Note £ £
Due within one year
Loans and borrowings 12 - 400,000
Amounts due to group undertakings 6,035,945 2,434,462
Social security and other taxes 231 204
Accrued expenses 77,028 44,316
6,113,204 2,878,082
Due after one year
Loans and borrowings 12 5,247,847 6,426,846
Accruals 454,983 160,997
5,702,830 6,587,843
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FINE BIDCO LIMITED

Notes to the Financial Statements for the Year Ended 31 March 2022

12 Loans and borrowings

2022 2021
£ £
Current loans and borrowings

Bank borrowings - 400,000
2022 2021
£ £

Non-current loans and borrowings
Bank borrowings 2,937,000 4,116,000
Other borrowings 2,310,847 2,310,846
5,247,847 6,426,846

The bank loans are secured by a charge over the assets and undertakings of each company in the group. Debt costs have been
included of £63,000 (2021 - £84,000), with amortisation charged during the year of £21,000 (2021 - £21,000). The debt costs
are amortised over the length of the loan. The total gross bank loans included within the financial statements are £3,000,000
(2021 - £4,600,000).

There are two bank loan facilities. Facility A is repaid quarterly, with final repayments due in March 2025. Facility B is a bullet
payment in March 2025.

Included within other borrowings are loan notes of £2,310,847 (2021 - £2,310,846), which are repayable in full in 2026. The loan
notes bear interest at 12.5% per annum compounted annually (formerly 9% per annum} and will be repaid in full along with the
principal amounts in 2026.

13 Pension and other schemes

Defined contribution pension scheme

The company operates a defined contribution pension scheme. The pension cost charge for the year represents contributions
payable by the company to the scheme and amounted to £3,740 (2021 - £3,611).

14 Share capital

Allotted, called up and fully paid shares
2022 2021
No. £ No. £

Ordinary shares of £1 each 1 1 1 1
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FINE BIDCO LIMITED

Notes to the Financial Statements for the Year Ended 31 March 2022

15 Related party transactions

During the year, remuneration of £560,012 (2021 - £462,512) was paid to key management personnel and £1,099 (2021 -
£2,626) employer pension contributions were also made.

The company has issued loan notes with a nominal value of £2,178,050 {2021 - £2,178,050) to Elysian Capital Il LP and
£132,796 (2021 - £132,796) to Elysian Capital Executive Management LP. The loan notes bear interest at 12.5% per annum
compounded annually (formerly 9% per annum). The company and Elysian Capital LLP are related parties due to the existence
of commaon members / directorships and because the private equity funds Elysian Capital Il LP and Elysian Capital Executive
Management LP, which are managed by Elysian Capital LLP, own a contralling interest in Pine Bidco Limited. Total interest
incurred during the year was £287,586 (2021 - £135,225) and £19,828 (2021 - £25,772) respectively.

During the year, the company incurred monitoring fees of £64,515 (2021 - £61,322) to Elysian Capital LLP. The total monitoring
fees owing at 31 March 2022 amounted to £50,600 (2021 - £50,666).

16 Parent and ultimate parent undertaking
The company's immediate parent is Pine Midco Limited, incorporated in England and Wales.

The ultimate parent is Pine Topco Limited, incorporated in England and Wales.
The ultimate controlling party is Elysian Capital GP |l LP.
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This document was delivered using electronic communications and authenticated in accordance with the
registrar's rules relating to electronic form, authentication and manner of delivery under section 1072 of
the Companies Act 2006.



