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Artemis Holdco 1 Limited

Group Strateglc Report

The Ditectars present the Group Strateglc Repeort far the 18 monih period ended 31 December 2022,

Objective and Strategy
The principal objective of the group Is the operation of a portiolio of holiday parks in the Uniled Kingdom to

provide an excelleni quality experience for holidaymakers and holiday homeowners whilst maximising returns for
sharsholdars.

Key 1o the achievemant of this is the attainment and relention af a motivated and well-trained workforce managed
by several key Individuals in senior roles to provide a high quality of cusiomer service. The abjeclives are further
supported by a strong brand and marketing message, competitive pricing strategies and continual investment In
the parks’ infrastructure.

The principal activity of the Company is that of 2 holding company.

Busingss Review

This is the Groups first active period of trading, having commenced the perlod as a dormant holding company.
The Group, supported by funds from the controliing party and external debt, has made a number of significant
acquisitions including the Away Resorts, Arla and Coppergreen holiday park groups,

These parks have foined together under the Away Resorts brand and formed one of the leading holiday park
groups in the UK, backed by CVC Capital Partners as controlling party.

As this is the first period of the combined group, presented for an 18-month period with the acquisitions
happening during late 2021 and aarly 2022, the financial resulls of the group do not represent a normalised
underlying set of results of the group nor have comparative period financial information. This is further distorled
by the impact of COVID during the period.

Trading and financial resull for the period

The focus in the perlod was the acquisition and subsequent integralion of the various groups under the Away
Rasarts brand and operations, which was significantly completed. The business alse continued to be impacted by
COVID in the early parl of the period, and sconomic factors such as increased inflation and fuel prices.

The Group generated revenue of £229m and an operaling loss before amortisation and impairment of £2m in the
period, which includes resulls of the parks from acquisition. As discussad befow, due to the amortisalion and
impairment charges totalling £298m tagether with interest payable of £67m (net of fair value gain} the resulting
loss before {ax totalled £366m,

Acquisitions and funding

The group made three major acquisitions in the period, each bring funded by a mix of loan notes due from the
controlling party not repayable untll 2030, and external bank debt not due for repayment until 2028. Details of the
acquisitions and external debt can be found in notes 9 and 16 to these financial stalements.

impaltment

The group came together between October 2021 and January 2022. Whilst recovery from COVID and trading
has bsen strong, external headwinds have since Impacted the business and forecas! perlod. Higher inlergst rates
(impacting discount rates used in forecasting) have resulted In management concluding the goodwill arising on
aoquisitions ohould bo impairod in tho porled caucing, togathor with amerisation, a £208m charge.,

Balance sheat and liquidity

The Group has net current liabilities of £7m (2021: £nil) at the reperling date, including cash of £23m (2021 £nil).
As referred to above, the Group's external debt is nol due for repayment untll 2028-2030 and the Group has
available undrawn bank facilities to support working capital and fulure growth. After the impairment charge in the
period of £298m, net liabilities at the reporting dale total £359m.

The Company's balance shesl comprises Investments in the group, funded through loan nofes as stated above.

Golng concern

The group's balance sheel is funded through long term debt not due for repayment for more than § years from
the balance sheet date. The group has a positive working capital cycle and continues to invest in the park
portfalio for the long term. The group also maintains strong relationships with its shareholders and lenders.
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Group Strategic Report

Managemerit has prepared forecasts for the period o 31 December 2024 (the 'going concern pericd’) on a hase
case and downside scenario, which trading cantinues to be monitored against. This reflects the experience In the
2022 and 2023 seasons and also factors in current economic headwinds.

Cn both base case and downside forecasts, the group does not raquire any furiher funding to meet its liabilities
as they fall due within the golng concern period. The sensitised downside forecast stili shows adequate cash for
all perlods throughout the going concern period and no liquidity issues have been idantlifled n respect of the
group's liabilities as they fall due.

The group Is required to comply with a net debt covenant as part of the facility agreement on its bank loans (see
Note 16), however, a covenant breach is forecast al Q4 2023 and Q1 2024 in both base case and downside
scenarios. The lending agreement stipulates that an equity cure is available to cure the breach should it arise,
Therefore, 1o mitigate this polential breach, the majority shareholder, CVC Fund VIil, has provided an equity
commitment letier which confirms that it will provide sharehalder financing up to the amount of £10m to cover the
potential breach. This equity commitment letler was signed on 6 December 2023 and is in place unti 31
December 2024. Revised forecasls inciuding this equily commitment resull in significant headroom for the net
debl covenant at all periods.

As a resull, management are confident {hat the group will continue as a golng concern for the foresaeable future,
and continued investment in the park eslate will ensure the long term vision of the Group.

Future developments and subseguent events

FollowIng the significant acquisitions in late 2021 and early 2022, the graup has focussed on integrating the
businesses and developing the Away Rasorts brand. This has continued into 2023, together with continued
growth and close management given the ecoromic headwinds and price pressure,

There have besn no material subsequent events.
Principal risks and uncertalnties

Compelition
The group operates in a compstitive environment with other haliday parks in similar geographic tocations. The
actions and perfarmance of competitors ¢can have an impact on the Group's ability to meet iis expectations and

objectives, Compaetitars' pricing policles and strategles are kept under review and these influence the Group's
strategles accordingly.

Quality of customer service

The Group's reputation s heavily dependent on the quality of the customer sarvice provided. The group invests in
significant tralning programs to ensure that staff members adhere to the groups service policies. Service levels
are monitored by direct customer feedback via questionnaires, and indirectly via soclal media.

Information systems and Cyber security

The Group's activities are dependent on the performance of a varlety of software packages and lhe stabllily of
the platforms on which they are hosted. The group ulilises cloud based and off site hostling togsther with regular
backups and rasllience planning to ensure a robust IT enviconment,

The group developed Its in house {T team in the perlod and continues to pariner with specialist external IT
support campanles to provide comprehensive support on a continuous basis, The group continues to invest in
Cyber sectirity, with a focus on training of teams and maintaining a best in class IT security environment. Cyber
security risk continues to be a recurring board topic.

Retention of key personnel
The retention of various key personnel Is a significant facior in the Group's ability to meet its growth expeciations
and compele effectively due to their relevant skills and expetience. The Group's employment policies,

remuneralion and benefits packages are regularly reviewsd and are designed o be competitive with other
companies.

Global pandemics
As demonstrated during lhe nationa! lackdown in 2020 and 2021, the business would be significantly affected by
a pandemic in the locations or some or al parks. The group invested heavily in recent periods inciuding the
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provision of updatled operational manuals and acquisition of safeguarding equipment in order (o provide
protection to our employees and customer base, and these areas continue to be monltored and expanded as
required,

Variabifity of weather conditions

The Group provides UK holidays in both caravan and chale! accommodation and also In tourlng fields for
holidaymakers to bring lhelr own caravan or tent. As a resuit, the prevailing weather conditlons can have an
impact on the demand for the Group’s product. The Group mitigates this uncertainty by promoting all weather
aclivities and managing prices in response to demand.

Availabllity of financing parlners

The group intreduces customers to saveral financing pariners in order 1o fund the purchase of holiday homes at
the Group's parks. Should these financing partners exit the market or substantially reduce their exposure, there
would be a detrimental impact on the Group's ability to maintain sales volume. The group has few optlens In
mitigating this risk, howaever the financing partners have been in the sector for a considerable time and the
directors consider it unlikely thal they will exit from the sector in the near futura.

Political and economic risks

The Company's trading policies align with sector best practice and it is an approved operator under the NCC. As
aresult, any tightening of the legislative environment should not adversely affect how the business operates. The
Group is also impacted by UK direct and indirect tax changas, together with inflation and government actions to
manage or mitigate this. The Group manages this risk wherever possible through aclive managament and
engagement with stakeholders, reforacasting and monitoring for changes In the wider environment.

Section 172 statement
The Board has a duty under the Companies Act to promote the success of the Company for the benefit of its
members as a whole and in dolng so, to have regard (amongst other matiers) to:

a) The likely consequences of any dacision in the long term,

b) The interests of the Company's employees;

¢) The needs to foster the Company's business relationships with supplisrs, clients and others;

d} The impact of tha Company's operations on the community and the environment;

e} The desirabilily of the Company maintaining a reputation for high standards of business conduct, and

f} The needs to act fairly as between members of the Company.

During the period the Board has considered its duties under s172 and how ¥ fuffils its obligations therefore In
respect of the following key stakeholdsr groups:

Shareholders

The Board is appointed by the sharehclders to oversee, govern and make decisions on their behalf and so
direclly responsible for protecting and managing their interests In the Company. It does this by setting the
strategies, policies and corporate governance structures described elsewhere in these financial slatements.
Refer to the Strategic Report where principal risks and fulure developments have been discussed furlher,
including going concern. Significant matters in the period relate to engagement with shareholders on the planned
acquisitions and the funding requirements, together with the business strategy.

Financing partners

The group works closely with funding partners, be they exlernal debt providers, shareholders, or those in the
operational business. The Group Is commiited to honouring and fulfiliing its joan covenants wilh the bank which il
is refiant upon for development and growth in the business, The group worked with pariners In the pericd on the

acquisltions as discussed above, together with a number of sale and leaseback transactions as described in note
17.

Employees

The Group is commitled to supporling the principle of equal opportunities and opposes all forms of uniawfu! or
unfair discrimination on the grounds of colour, race, nationality, ethnic origin, gender, marital status, disabiiity,
religion, age or sexual arientation. The Groups alm is to recruil, train and promote the best person for the job and
to creale a working environment free Trom unlawful discrimination, viclimisation and harassment, and in which all
employees are treated with dignily and respact.
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The Group undertakes smployee engagemeni surveys to get feedback on cullure and wider matters of
importance te employees and offers training and development opportunities, enabling employees to improve their
professional competencies within a bespoke Holiday Hero training programme.

The recruitment, training, career development and prometion of less abled persons are fully and fairly considered
having regard to the aptitudes and abilities of each individual. Efforls are made to enable smployees who
bacome less able during employmaent to continue their career with the Company and, if necessary, apprapriate
training is provided.

The Group insists on the highest standard of professionalism and integrity from our employees who are expected
to refrain from any conduct or behaviours that could be perceived unfavourably.

The Graups Health & Safely Policy guides the Groups direction and approach to responsibie health and safely
management. To ensurs a consistent approach to maintaining the heallh, safely and well-being of ali persons
who might be affecled by the activities within an office, all locations commit o implementing standards preseribed
by the Policy.

Cuslomers

The Company's customers are vital to the success of the business and it is important that we deliver with integrity
the best possible level of service. Included in the principal risks above is the Quality of customar service,
underlying the Group's focus in this area.

We are aligned with and focussed on our customers’ satisfaction and care about their holiday experience. We
know that long lasting relationships depend on this and our Net Promotor Score, which confiems our status as
‘world-class’, is an important indicator of customer satisfaction when compared against the wider hospitality
sector. Further delalls surrounding our customer service approach can be found on our websita.

Suppfiiers

The Company has developed a responsible purchasing pollcy to include consideration of items such as
environment, diversily, health and safety and the modern slavery irade. Further details surrounding our
procurement strategy can be found on our webslts.

It is the Company's intention 1o agree appropriate terms of paymeant with suppliers and to abide by those terms
based on timely submission of valid invoices. In absence of agreed terms, the Company's policy Is 1o pay within
30 days from receipt of a valid invoice.

Regulators and tax authorities

The Company values require its employees to deal honestly and openly with regulators and tax authorities and in
compliahce with all the relevant laws and regulations In place. Consultants are conlracted with in the event of
significant changes to relevant laws and regulations in order to ensure accuraie and limely compliance with
regulators and tax authorities, including HMRC, the FCA and Health and Safely regulators. Systems are
maintained 1o produce accurate and complete data for reporting purposes and annual audils and inspections
contribute towards a robust regulatory environment.

The wider community

The Company's approach to business includes a deeply held sense of responsibilily to the environment and
communities in which we operate. The Company seeks to engender good relationships with local councits and is
an active member of the communily. Recycling is in place at both holiday parks and at head office and regular
fundraising takes place for various communily causes. Away Resorls has a zero tolerance approach lo any form
of modern slavery and is commitled to acting elhically, with integrily and transparency in all business dealings,
and to safeguard against any form of modern slavery taking place within the business or gur supply chain.

Approved by the Board of Directors
loned on behalf of the Board

G Castledine
Dlreclor
16 December 2023
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Directors' Report

The directors present thelr annuat report and the audited financial statements for the period ended 31 Degember
2022. This directors’ reporl should be read togethar with the Group strategic report.

Fraoposed dividend
The directors do not recommend the approval of any dividends In raspect of the period.

Employees

The group recognises that the contribution made by Hs employees Is crucial to its success. Substantial
invastmenl is therefore made in the training, development and mofivation of staff with particular attention to
ensuring customer satisfaction and the achievement of high standards of service. The group endorses the
application of equal opportunitles policles to pravids fair and equitable conditions for all employaes regardiess of
sax, family slatus, religion, creed, colour, sthnic orlgin, age, disability or sexual orientation. Where employees
become disabled In the course of their employment, they will continue to be emptoyed, wherever practicable, in
tha same job or, if this is not practicable, every effort will be made to find an alternative job and provide
appropriate {raining.

Employee engagement is a focus for the management team. The group operates a number of engagement

opportunities throughout the year including visiting sites, in parson and viriuat mestings, regular communicalions,
incentives and awards,

Post halance sheel events
Matertal post balance sheet events are disclosed in note 22 of the financlal statements.

Matlers covered in the Sirategic Report

Disclosure of the Company's review of business, going concern and future developments are included in the
Stralegic Reporl.

Directors and thelr interests
The directors who held office during the period and to the date of this report were as follows:

Carl Caslledine (appointad 23 August 2023)
Alsxander Rankina

David Welis

Neill Ryder {resigned 19 June 2023)

Directors indemnity insurance is maintained for all directors by the company.

Matters covered in the Sirategic Report
Disclosure of the Company's review of business, future development, going concern and the Company's financiai
risk management objectives and policies are included in the Strategic Report.

Greanhouse gas emisslons, energy consumption and energy efficlency action

The Group is committed to reducing Its environmental impact and has made recent Enviranment and
Sustainahility appointments 1o drive thls agenda. The disclosures below are provided in accordance with the
raquirements of the Streamlined enargy and carbon reporting (SECR). The Group continues to improve is
internai data capture mechanisms 1o reporl enargy use with greater transparency and accuracy.

During the period and subsequently the Group appolnted an external consultant {o support the collation and
Interpretation of energy dala in the expanded park base. The outpuls of this are being used by the board lo
suppott the short and long term goal selling process and to pursue energy-saving prajects.

2022
Scope 1 emissions (lirs) 4,619,281
Scope 1 emissions (kWh) 2,081,661
Scope 2 emissions (kWh}) 27,526,868
GHG emlssions*® ({CO2) 13,208
Intensity ratio** (kgCO2/Ek) 0.065
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Directors’ Report

No comparative data has been presented as this Is the first period of group frading. Amounts have been
presented for the combined group covering the 12 months to December 2022 as management consider an
annual measure more understandable and wilt allow beltter comparison in future reports.

As part of the groups focus on sustainabilily we have partnered with ‘Creating Tomorrow's Forest' to fight climate
change and fund free planting, together with a number of other charities and initiatives. More information can be
found at awayresorls.co.uk/about/sustainability.

* The cacbon Intensity of procured elecidclly using location based methodology (source: Internalional energy agency 2022).

** Tolal emlsslons divided by revenve

“** The Group Is developing iis data caplure process for transpar emlsslons and it Js nol practicable o oblaln this information yel, however
management vl seek to Inctude this In future repons.

Financial instruments and financial risk management
The Group's aclivities expase it ta a number of financial risks including credit risk, Interast rate risk, cash flow risk
and liquidity risk.

Interest rate risk
The Group finances its operations through a mixture of retained profits and borrowings. The group has a mix of
borrowings with fixed and varlable inferest rates. The group doas not hedge against interest rates.

Credfit risk

The Group’s principal financial assels are bank balances and cash, trade debtors and other receivables. The
Group's credit risk is primarily atlributahle to trade deblors. The amounts presented in the balance shaet are net
of allowances for doubtful receivables, The Group has no significani concentration of credil risk, with exposure
spread over a large range of cuslomers. The credit risk of liquid funds is limited, because counterpariies are
banks with high credit ratings assigned by international credit rating agencies.

Cash flow risk

Funding has been arranged by the group In the period as stated in the Strategic Report, with repayments not due
for more than 5 years from the balance sheet date. The group has further undrawn facilities available and
maintains a healthy cash position. Future cash flow requirements are closely monitored to manage cash flow risk.

Liquidity risk

The group has arranged long and short-tarm debt facilities in order to ensure sufficient funds are avallable for
ongoing operations and future developments. Following sale and leaseback transactions a portion of debl is now
held in subsidiary companies under the ground rent agreements as a financial lease liabifity.

Statement of disclosure to auditor
The directors confirm that:

. so far as each direclor is aware, there is no relevant audit infermation of which the Company's auditor
is unaware,; and
. the directors have taken all steps that they ought 1o have taken as directors in order to make
themselves aware of any relevant audit information and to establish that the auditor is aware of thal
Information.
Audiltor

The group appointed Ballards LLP for the finanaial pariart A resalution te re-appoint Baliards LLP wili bae
proposed at the annual ganeral meeting in accordance with section 485 of the Companies Act 2008.

Approved by the Board of Directors
and signed on behalf of the Board

C Castloding

Director
15 December 2023
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Statement of Directors’ Responsibilities

The direclors ars respansible for preparing the Strategic Report and the Directars’ Report and the financial
statements in accordance with applicable law and regulations,

Corpany law requires the directors to prepare financial statements for sach financial year, Under that law the
dlreciors have elected to prepare the financial statements in accordance with United Kingdom Genarally
Accepted Accounting Practice (United Kingdom Accounting Standards and applicable laws). Under company law
the directors must not approve the financial statements unless they are salisfied ihat they give a lrue and fair
vigw of the state of affairs and profit or ioss of the company for that year. In praparing these financial statements,
the directors are required to:

. selact suitable accounting policies and then apply them consistently,
' make judgmentls and accounting estimates that are reasonable and prudent;
. state whether applicable UK Accounting Standards have been followed, subjecl to any matarial

departures disclosed and explained in the financial statements; and
prepare the financial stalements on the going concern basis unless it is inappropriale o presume that
the company will continue In business.

The directors are responsible for keeping adequate accouniing records that are sufficient lo show and explain the
Company's ransactions and disclose with reasonable accuracy at any time the financiat position of the Company
and enable them to ensure that the financial statements comply wilh the Companiss Act 20086. 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.




Artemis Holdco 1 Limited

Independent Auditor's Report

independant Auditor's Report to the Membars of Artemis Holdco 1 Limited

Opinion

We have audited the financial statements of Artemis Holdeo 1 Limited (the 'parent company') and its subsidlaries
{the 'group’) for the period ended 31 December 2022, which comprise the Consolidaied Profit and Loss Account,
Consolidated Slatement of Total Inceme, Consolidated Balance Sheet, Balance Sheet, Consolidated Statement
of Changes in Equily, Consolidated Statemant of Cash Flows, Statement of Cash Flows, and Notes to the
Financiat Statements, including & summary of significant accounting pollicies. The financtal reporting framework
that has been apptied in thelr preparation is applicable law and United Kingdom Accaunting Standards, Including
Financial Reporting Standard 102 'The Financial Reporting Standard appflicable in the UK and Republic of
iretand’ (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

. give a true and falr view of the state of the group's and the parent company's affairs as at 31
December 2022 and of the group's loss for the period then ended,

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

d have been prepared in accordance with the requirements of the Companies Act 2008,

Basis for opinlon

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
{aw. Our responsibililies under those standards are further described In the audilor responsibilities for the audit of
the financlal statements section of our report, We are independaent of the group in accordance with the ethical
requiraments that are relevant to our audit of the financlal statements In the UK, Including the FRC’s Ethical
Standard, and we have fulfilled cur other ethical responsibilities in accordance with these reguirements. We
belleve that the audit evidence we have oblained is sufficlent and appropriate to provide a basls for our opinion.

Conclusions relating to going concern

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

Based on the work we have performead, we have not [dentified any material uncertainties ralating to events or
conditlons that, individually ar collectively, may cast significant doubt on the group's ability to conlinue as a going
concern for a period of at least twelve months from when the original financial statements were autharised for
issue.

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

Other information

The direclars are responsible for the olher information. The other information comprises the information included
in the annual report, othar than the financial statements and our auditor's report theregn. Our opinion on the
financial statements daes not cover the other information and, except to the exient otherwise explicitly stated in
our report, we do not express any form of assurance conclusion thereon,

in connaction with our audit of the financial stalements, owr responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or otr
knowledge obtained in the audit or otherwise appears to be materially missiated. if we identify such material
inconsistencies or apparent material misstatemenls, we are required to delermine whether there is a material
misstalement tn the financial statements or a material misstatement of the ather infermation. 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 te report in this regard.
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QOpinion on other matter prescribed by the Companies Act 2006

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

. the Information given In the Strategic Report and Direclors' Report for the financial period for which
the financial statements are prepared is consistent with the financia! statements, and
. the Strategic Report and Directors’ Report have been prepared in accordance with applicable legal

requiremsantis.
fMatters on which we are required to report by exception

in the light of our knowledge and understanding of the company and its environment abtained in the course of the
audit, we have nol ideniified material misstatlerments in the Strategic Report and the Direclors’ Report.

Wa have nothing to report In respect of the following matiers where the Companies Act 2006 requires us 1o report
fo you if, In our opinlon:

. adequate accounting records have not heen kept by the parent company, or returns adequate for our
audit have not heen receivad from branches not visited by us; or

. ihe parent company financial stalements are not in agreement with the accounting records and
relurns; or

. certaln disclosures of directors’ remuneration specified by law are nat made, or

. we have not received all the information and explanations we requlre for our audit.

Responsibilities of directors

As explained more fully in the Statement of Direciors’ Responsibiiities set out on page 9, the directors are
responsible for the prepartation 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 (o enable the preparation of financial
statements that are free from material misstalement, 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 fo going concern and using the geing concern hasis
of accounting unless the directors either intend to liquidate the company or lo Gease operations, or have no
realistic alternativa but to do so.

Auditor Responsibilities for the audit of the financial statements

Our ohjectives are to obtain reasonable assurance about whether the financiat 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 leve! of assurance, but is not a guarantee that an audit conducted in
accordance with 1SAs {UK) will always detect a materlal misstalement when it exists. Misstalements can arise
from fraud or error and are considered material if, individually or in the aggregate, they coutd reasonably be
expectad fo influence the economic decisions of users taken on the basis of these financial statements.

The extent to which our procedures are capable of delecting irregularities, including fraud is detalled helow:
Identifying and assessing polential risks related to irreguiaritles

In identifying and assessing risks of material misstatement in respect of Irregularities, including fraud and non-
compliance with laws and regulations, we considered the foliowing:

. the nature of the industry and sector, control environment and business performance;

. resulls of our enguiries of management about their own identification and assessment of the risks of
irregularities;

J any matters we Identified having obtained and reviewed the company's documentation of their

policies and procedures retating lo: — identifying, evalualing and complying with taws and reguialions
and whother they were aware of any instances of non-compliance; — detecting and responding to the
risks of fraud and whether they have knowledge of any actua), suspected or alteged fraud; - the
intarnal controls established to mitigate risks of fraud or non-compliance with laws and regulations;

+ tha malfters discussed amaong the audit engagement leam ragarding how and where fraud might
oceur In the financial stalemenls and any potential indicators of fraud.

11
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As a result of these procedures, we considered the opportunilies and incentives thal may exist within the
organisation for fraud and identified the greatest potential for fraud in the following areas:

slock and revenue recognition. In common with ak audits under 1$As (UK), we are also required to perform
specific procedures to respond to the risk of management override.

We also obtained an understanding of the legal and regulatory frameworks that the company operates in,
focusing on pravisions of those taws and regulations that had a direct effect on the determination of material
amounls and disclosures in the financial stalements. The key laws and regulations ws considered in this context
included the UK Companles Act, UK Bribery Act as wall as pensions legisiation and tax legisiation,

Audit response lo risks identified

As a result of performing the above, we identified stock and revenus recognition as key audit matters related to
the potential risk of fraud.

in additlon to the above, our procedures to respond to risks identified included the following:
. testing the calculation of stock values and agreeing supporting documentation lo agsess accuracy of

the valualion;

testing stock schedules to physical ilems and vice versa to ensure completeness

enquiring of management concerning stock items;

testing of all materlal revenue streams to supperting documentation

performing analylical procedures 1o ldentify any unusual or unexpected relationships that may

indicate risks of material misstatement due to fraud; and

. in addressing the risk of fraud through managemaent override of controls, testing the appropriateness
of journal entries and other adjustments; assessing whether the judgements made in making
accounting estimates are indicative of a potential bias; and evaluating the business rationale of any
skgnificant transactions that are unusuat or oulside the normal course of business,

. * & =

We slso communicated relevant identifled faws and regulations and potential fraud risks lo all engagement team
members and remalned alert lo any indications of fraud or non-compliance with taws and regulations throughout
the audit.

A further description of our responasibilities is available on the Financial Reporting Council's webslite at.
www.frc,org.uk/auditorsresponsibiilties. 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 18 of the
Companies Act 2006, Qur audit work has been undertaken so that we might state lo the company's members
those matlers we are required 1o state to them in an auditor's report and for no other purpose. To the fullest
exlent permitted by law, we do not accept or assume responsiblliiy to anyone other than the company and the
company's members as a body, for our audit work, for this report, or for the epinions we have formed.

§

Benjamin" owell MSC[ACA CTA (Senior Statutory Auditor)
For and on behalf of Ballards LLP, Statutory Auditor

Oakmoare Court

11¢ Kingswood Road
Hampton Lovett

Droitwich

Worcestershire WR9 0QH

15 December 2023
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Artemis Holdco 1 Limited

Consolidated statement of comprehensive income
for the Period ended 31 December 2022

Note Dec 2022

E'000

Revenue 4 229,230
Cusl ul sules {80,571)

Gross proflt 148,659
Administrative expenses {150,671)
Operating loss before amartisation and Impalrment {2,012)
Amortisation and impairment 11 (297,730}
Operating loss 5 (299,742}
tnfarest receivable and similar Income & 18
Interest payable and similar charges 6 {73,850)
Gian on financial instruments held at fair value 14 7,220
{Loss)iProfit before tax {366,354)
Tax credit 8 6,080
(l.oss)/Profit and total comprehensive income for {360,274)

the financial period

The notes on pages 18 to 35 form part of these financial stalements.
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Artemis Holdco 1 Limited

Consolidated statement of financial position
as at 31 Decembar 2022

Company number: 13436174 Note Dec 2022 Jun 2021
£'000 £'000

Fixed assets
Intangible aascts 1 34,848 ~
Tanglble assets 10 610,588 -
645,436 -

Current assets

inventories 13 25,885 -

Trade and other receivables 14 33,245 -

Cash and cash equivalents 23,334 -
82,464 .

Creditors; amounts falting due within one year

Trade and other payables 15 89,683 -

Net current [fabilities (7,219) -

Creditors: amounts falling due after more than one year

L.oans and borrowings 16 733,075 -
Finance lease liabilities 17 173,106 -
Deferred tax liability 18 91,472 -

297,662 -
NET (LIABILITIES) (359,435) -

Issued capital and reserves atiributabls to
owners of the parent

Share capital 18 B -
Share premium reserve 19 831 -
Retained earnings (360,274) -
TOTAL EQUITY 20 {369,435) -

The financial stalements were approved and authorised for issue by the Board of Direclors on 15
8] ber 2023 and were signad on iis bahalf by:

C Casllading
Direcior

The notes on pages 18 to 35 form part of these financial statements.
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Artemis Holdco 1 Limited

Consolidated statement of cash flows
for the Period ended 31 December 2022

Note Dec 2022

£'000
Cash flows from operating activities
Loss before tax for the Perlod (366,354)
Adjustmonts for:
Depreciation of properly, plant and equipment 10 19,592
Amortisation and Impairment of intangible fixed assets 11 297,730
Finance income 3] {18)
Finance expense 6 73,850
Fair value gain on interest swap 14 (7.220)
Increase In trade and other receivables (44,711)
Increase in inventories (18,459)
Becrease in {rade and other payables 28,318
Income taxes pald -
Net cash flows used in operating activities {17,272)
Investing activities
Acquisition of substidiary 9 (406,743)
Cash acquired from subslidiary 9 16,937
Purchases of property, plant and equipment 10 (82,332)
Inlerest received 18
Net cash used in investing activities (472,120)
Financing activities
Issue of ordinary shares 19 839
Froceeds from loans and borrowings 16 695,407
Repayment of |oans and borrowings 9 (193,683)
Proceeds from new finance leases 17 48,767
Repayment of finance leases 17 {3,665)
Interest paid on foans and borrowings 6 (34,939)
Nat cash from financing activitles 912,726
Net increase in cash and cash equivalents 23,334
Cash and cash equivaients at beginning of Period -
Cash and cash equivalents at end of Period 23,334
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Artemis Holdco 1 Limited

Consolidated statement of cash flows
for the Pericd endad 31 December 2022

Analysis of changes in net dabt for the Group

Other At 31
At1 Jduly Cashflows non-cash December
2021 changes 2022
£000 £000 £000 £'000
Cash and cash equivalents
Cash - 23,334 - 23,334
. 23,334 - 23,334
Borrowings
Finance lease due within one year - {3,665) 2,831 (834)
Finance fease due after one year - 48,767 (221,872) (173,105)
Bank loans due after ons year - (169,677) (175,982) (345,659}
Loan Notes due io uliimate parent company - {332,047) {37,668) {369,715)
Amounis due {o parent company - (16,818} - {16,818)
- (473,440) (432,691) (906,131)
Total - (450,106} (432,691) (882,797)

The Group had no net debt in the comparative pericd.

The notes on pages 18 io 35 form part of these financial statements.
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Artemis Holdco 1 Limited

Consolidated statement of changes in equity
for the Perlod ended 31 Decembar 2022

Share Share Retained Totat
capital premium earpings
£000 £'000 £'000 £'000
On incorporation - - - -
Loss and lotal comprehensive Income for the year - - - -
At 30 June 2021 and 1 Juiy 2021 - - - -
Loss and total comprehensive income for the year - - (360,274} {360,274)
Issue of hew shares 8 831 - 839
At 31 Dacember 2022 ] 831 (360,274} {359,435}

The notes on pages 18 to 35 form part of these financial statements,
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Artemis Holdco 1 Limited

Notes forming part of the consolidated financial statements
for the Period ended 31 December 2022

General Information

Artemis Holdco 1 Limited is a private company limited by shares and incorporated in England. lts registered
office is stated on the Company {nformation page.

Accounting paolicies
Baslis of preparation

These financial statemenls have baen prepared in accordance with applicable United Kingdom accounting
standards, including Financiai Reporling Standard 102 - 'The Financial Reparting Standard applicable in the
Unlted Kingdom and Republic of Ireland’ ('FRS 102Y), and with the Companies Act 2006. The financial
statemenis have been prepared on the historical cosi basis except for the modificatlon to a fair value basis
for certain financial instruments as spegified in the accounting policies below.

The financial statements are presented in Sterling (£), which is the Group's presentational currency, and the
functional currency of the parent and ali subsidiaries. Amounts are rounded to the nearest thousand.

The financial stalements cover the 18 month period to Decembear 2022, to align to the acqulred enlities.

The principal accounting policles adopted in the preparation of the consolidated financial statements are set
out below and have been consistently applied to all the Periods presented, unless otherwise stated.

The company has taken advantage of the exemption contained in FRS 102, section 33 and has therelore
not disclosed tfransactions or balances with the entitles which are wholly owned by the group.

Going concern

The group's balance sheat is funded through long term debt not due for repayment for more than § years
from the balance sheet date, The group has a posilive working caphal cycle and continues to invest in the

park partfolio for the long tenn. The group also malintains sirong relationships with lts shareholders and
lenders.

Managemenl has prepared forecasts for the period to 31 December 2024 (the ‘going concern period’} on a
base case and downside scenario, which trading continues to be monitored against. This reflects the
experiance in the 2022 and 2023 seasons and also factors in current economic headwinds.

On both base case and downside forecasts, the group does not raquire any further funding to meet its
liabilities as they fall due within the golng concern peried. The sensHised downside forecast still shows
adequate cash for all periods throughout the going concern period and no lquidity issues have been
identified In respect of the group's liabitities as they fall due,

The group is required to comply with a net debt covenant as part of the facility agreement on its bank loans
(see Note 18), however, a covenant breach is forecast at Q4 2023 and Q1 2024 in both base case and
downside scenarios. The lending agreement stipuiates that an equity cure s avallable to cure the breach
should it arise. Therefore, to mitigate this potential breach, the majarity shareholder, CVC Fund Vill, has
provided an equily commitment letter which confirms that it will provide shareholder financing up to the
amount of £10m to cover the potential breach. This equily commitment letter was signed on 6 December
2023 and Is In place untit 31 Dacember 2024, Revised forecasls inciuding this equity commitment result in
significant headroom for the net dobt covenant af ail paricds.

As a resull, managemenl are confident that the group wilt confinue as a going concern for Ihe foreseeable
future, and continued invastment in the park eslate will ensure the long term vision of the Group.
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Artemis Holdco 1 Limited

Notes forming part of the consolidated financiai statements
for the Period ended 31 December 2022

Accounting policies (continued)
Basis of consolidation

Where the company has control over an investee, it is classified as a subsidiary. The company controls an
investee if all three of the following elements are present: power over the investee, exposure to variable
returns from the investee, and the ability of the investor to use its power to affect those variable returns.
Control is reassessed whenever facts and circumstances indicate that there may be a change in any of
these eiemenis ot control.

The consolidated financial statements present the results of the company and its subsidiaries ("the Group")
as if they formed a single entity. Intercompany transactions and balances between group companies are
therefore eliminated in full. The consolidated financial statements incorporate the results of business
combinations using the acquisition method. In the statement of financial position, the acquiree's identifiable
assets, liabilities and contingent liabilities are initially recognised at their fair vatues at the acquisition date.
The results of acquired operations are included in the consolidated statement of comprehensive income
from the date on which control is obtained. They are deconsolidated from the date on which control ceases.

Revenue

Turnover represents the amounts (excluding Value Added Tax) derived from the provision of goods and
services to customers. Caravan sales are recognised at the point of sale subject to either full cash receipt or
a signed third-party finance agreement as that is when the significant risk and rewards of ownership transfer
to the purchaser. Owners’ rents are recognised on a straight-line basis over the 12-month period to which
invoiced amounts relate. Credit notes issued to owners for specific periods due to park closures are
recognised over the period to which they relate. Hiring and touring income are recognised in full when
holidays commence. Retail and other related income are recognised at the point of sale. The Group earns
sublet income for rentals arranged on Owners’ Holiday Homes. The Group reperts sublet income on a gross
basis, where it is determined that the Group is the principal.

Tangible fixed assets

Tangible fixed assets are stated at cost, net of depreciation and any provision for impairment. Items of
property, plant and equipment are initially recognised at cost. As well as the purchase price, cost includes
directly attributable costs and the estimated present value of any future unavoidable costs of dismantling
and removing items. The corresponding liability is recognised within provisions.

Depreciation is provided on all tangible fixed assets, other than freehold land, at rates calculated to write off
the cost, less estimated residual value, of each asset on a straight-line basis over its expected useful iife as
follows:

Land under finance lease — Over the lease

Buildings — 15 to 50 years

Fixtures, fittings and equipment — 3 to 20 years

No depreciation is provided on freehold land or assets under construction.

Goodwill

Goodwill represents the excess of the cost of a business combination over the Group's interest in the fair
value of identifiable assets, liabilities and contingent liabilities acquired. Cost comprises the fair value of
assets given, liabilities assumed and equity instruments issued, together with direct transaction costs.
Positive goodwill is amortised to nil by equal annual instalments over its estimated useful life of 10 years.

Intangible assets (excluding goodwill}

intangible assets arise primarily from business combinations and cost reflects the fair value on acquisition.
The intangible assets are amortised over their useful economic life between 7 and 10 years.
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Artemis Holdco 1 Limited

Notes forming part of the consolidated financial statements
for the Period ended 31 December 2022

Accounting policies (continued)
Impairment of assets

At each reporting date, fixed assets are reviewed to determine whether there is any indication that those
assets have suffered an impairment loss. if there is an indication of possible impairment, the recoverable
amount of any affected asset is estimated and compared with its carrying amount. If estimated recoverable
amount is lower, the carrying amount is reduced to its estimated recoverable amount, and an impairment
los3 is recogniaed inunedialely i profil ur luss,

Financial assets
Loans, prepayments and loans fo fellow group undertakings

Prepayments are measured at transaction cost. Loans made to fellow group undertakings are initially
measured at fair value net of transactions costs and then they are subsequently measured at amortised cost
using the effective interest rate less impairment.

Amortised cost

These assets arise principally from the provision of goods and services to customers {(eg trade receivables),
but also incorporate other types of financial assets where the objective is to hold these assets in order to
collect contractual cash flows and the contractual cash flows are solely payments of principal and interest.
They are initially recognised at fair value plus transaction costs that are directly attributable to their
acquisition or issue, and are subsequently carried at amortised cost using the effective interest rate method,
less provision for impairment.

Financial liabilities
Other financial liabilities

Bank borrowings and Loan notes are initially recognised at fair value net of any transaction costs directly
attributable to the issue of the instrument. Such interest bearing liabilities are subsequently measured at
amartised cost using the effective interest rate method, which ensures that any interest expense over the
period to repayment is at a constant rate on the balance of the iiability carried in the consolidated statement
of financial position. For the purposes of each financial liability, interest expense includes initial transaction
costs and any premium payable cn redemption, as well as any interest or coupon payable while the liability
is outstanding. Financial liabilities arising from sale and leaseback transactions follow the same
measurement basis, as described below.

Finance costs

Finance costs, comprising interest payable on loans, secured notes and the costs incurred in connection
with the arrangements of borrowings are recognised in profit or loss using the effective interest rate method.

Inventories

Stocks are stated at the lower of cost and net realisable value. Cost is determined on the basis of the price
paid for the goods including any cost of bringing the item to its cumrent location or any additional
enhancement expenditure. Net realisable value is based on estimated selling price, less further costs
expected to be incurred to completion and disposal.

Cash and liquid resources

Cash, for the purpose of the cash flow statement, comprises cash in hand and deposits repayable on
demand, less overdrafts payable on demand.
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Artemis Holdco 1 Limited

Notes forming part of the consolidated financial statements
for the Period ended 31 December 2022

Accounting policies (continued)
Share capital

Financial instruments issued by the Group are classified as equity only to the extent that they do not meet
the definition of a financial liability or financial asset.

The Group's ordinary shares are classified as equity instruments.
Dividends

Dividends are recognised when they become legally payable. In the case of interim dividends to equity
shareholders, this is when declared by the directors. In the case of final dividends, this is when approved by
the shareholders at the AGM.

Government grants

Government grants are recognised in the income statements over the same period as the costs for which
the grants are intended to compensate. Government grants that are receivable as compensation for
expenses or losses already incurred or for the purpcse of giving immediate financial support to the Group
with no future related costs are recognised in profit or loss in the period in which they become receivable.

Where retention of a government grant is dependent on the Group satisfying certain criteria, it is initially
recognised as deferred income. When the criteria for retention have been satisfied, the deferred income
balance is released to the consolidated statement of comprehensive income.

lLeases

Where assets are financed by leasing agreements that give rights approximating to ownership (finance
leases), the assets are treated as if they had been purchased outright. The amount capitalised is the
present value of the minimum lease payments payable over the term of the lease. The corresponding
leasing commitments are shown as amounts payable to the lessor. Depreciation on the relevant assets is
charged to profit or loss over the shorter of estimated usefu! economic life and the term of the lease.

Finance lease payments are analysed between capital and interest components so that the interest element
of the payment is charged to profit or loss cver the term of the [ease and is calculated so that it represents a
constant proportion of the balance of capital repayments outstanding. The capital part reduces the amounts
payable to the lessor.

All other leases are treated as operating leases. Rentals payable under operating leases are charged to
income statement on a straight-line basis over the lease term, unless the rental payments are structured to
increase in line with expected general inflaticn, in which case the company recognises annual rent expense
equal to amounts owed to the lessor. The aggregate benefit of lease incentives is recognised as a
reduction to the expense recognised over the lease term on a straight-line basis.

Sale and leaseback transactions

Where a financing transaction takes place involving property which does not result in derecognition of the
property, the transaction is accounted for as financing.

The proceeds received at inception are treated as a financial liability. Following initial recognition,
repayments reduce the liability, and a financing charge is recognised in the income statement on an
effective interest rate basis. The finance charge is allocated to each period during the lease term so as to
produce a consistent charge.
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Artemis Holdco 1 Limited

Notes forming part of the consolidated financial statements
for the Period ended 31 December 2022

Accounting policies {continued)
Pensions

The group operates a defined contribution pension scheme. The assets of the scheme are held separately
from those of the group in an independently administered fund. The amount charged to the income
statement represents the contributions payable to the scheme in respect of the accounting period.

Other long-term <ervice henefits

Other employee benefits that are expected to be settled wholly within 12 months after the end of the
reporting pericd are presented as current liabilities.

Other employee benefits that are not expected to be settled wholly within 12 months after the end of the
reporting period are presented as non-current liabilities and calculated using the projected unit credit
method and then discounted using yields available on high quality corporate bonds that have maturity dates
approximating to the expected remaining peried to settlement and are denominated in the same currency as
the post-employment benefit abligations.

Taxation

The tax charge for the period represents the sum of the tax currently payable and deferred tax based on the
taxable profit for the period.

Current tax is recognised for the amounts of Corporation Tax payable in respect of the taxable profit for the
current or past reporting periods using the tax rates and laws that have been enacted or substantively
enacted by the reporting date.

Deferred taxation

Deferred tax assets and liabilities are recognised where the carrying amount of an asset or liability in the
consolidated statement of financial position differs from its tax base, except for differences arising on:
- The initial recognition of goodwill
- The initial recognition of an asset or liability in a transaction which is not a business combination and
at the time of the transaction affects neither accounting or taxable profit, and
- Investments in subsidiaries and joint arrangements where the Group is able to control the timing of
the reversal of the difference and it is probable that the difference will not reverse in the foreseeable
future.

Recognition of deferred tax assets is restricted to those instances where it is probable that taxable profit will
be available against which the difference can be utilised.

in respect of deferred tax assets arising from investment property measured at fair value, the presumption
that recovery will be through sale rather than use has not been rebutted.

The amount of the asset or liability is determined using tax rates that have been enacted or substantively
enacted by the reporting date and are expected to apply when the deferred tax liabilities/(assets) are
settled/(recovered).

Provisions

The group has recegnised provisions for liabilities of uncertain timing or amount including those for onerous
leases, warranty claims, leasehold dilapidations and legal disputes. The provision is measured at the best
estimate of the expenditure required 1o settle the obligation at the reporting date, discounted at a pre-tax
rate reflecting current market assessments of the time value of money and risks specific to the liability. In
the case of leasehold dilapidations, the provision takes into account the potential that the properties in
gquestion may be sublet for some or all of the remaining lease term.
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Artemis Holdco 1 Limited

Notes forming part of the consolidated financial statements
for the Period ended 31 December 2022

Critical accounting estimates and judgements

The Group makes certain estimates and assumptions regarding the future. Estimates and judgements are
continually evaluated based on historical experience and other factors, including expectations of future
events that are believed to be reasonable under the circumstances. In the future, actual experience may
differ from these estimates and assumptions.

Judgements

Identification of acquired assets and liabilities on business combinations, and determination of fair value
On business combinations, an assessment is made of the fair value of the assets and liabilities acquired.
Management exercise judgement in the identification of all separately identifiable assets and liabilities,
including intangible assets and deferred taxation. The difference between the fair value of identified assets
and liabilities, and consideration paid to acquire the business (together with direct transaction costs) is
recognised as goodwill. The useful economic life of goodwilt is also a judgement made by the directors.

Impairment indicators

Management assess, as required under FRS 102 para 27, whether there are any indicators that any asset
may be impaired. Judgement is required when taking into consideration both external and internal sources
of information. Management did not identify any impairment indicators at period end and no impairment has
arisen in the group in the period or subsequently.

Accounting for sale and leaseback transactions

The group has a number of parks which have been subject to sale and leaseback transactions in the current
period or previously. Key judgements at the time of the transaction relate to if the group has retained control
of the park following the transaction, and whether the leases entered into are operating or finance leases.
Where the group has retained control of the park, the transaction is accounted for as a financing transaction.

Estimates and assumpftions

Useful life and residual values of fixed assets

To determine the useful life and residual values of fixed assets, management is required to make estimates
of current and future results of the group. The decision depends on an assessment of the use to which
assets are put and their future alternative use.

Fair value of identified acquired assets and liabilities on business combinations

Once the acquired assets and liabilities have been identified, management utilise estimates in the
measurement of fair value at acquisition. The fair value of tangible and intangible assets acquired is based
on various valuation methods including external property valuation and discounted cash flows expected te
be derived from the use of the asset. Where required, management involve valuation specialists.
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Artemis Holdco 1 Limited

Notes forming part of the consolidated financial statements
for the Period ended 31 December 2022

Revenue

Revernue is generated in the United Kingdom and comprises.

Dec 2022 Jun 2021
£'000 £000
Sale of goods 112,263 -
Rendering of services 116,967 -
229,230 -
Operating loss
Dec 2022 Jun 2021
£'000 £'000
Opsraling loss is stated after charging:
Deapreciation on tangtble fixed assels 19,692 -
Amortisalion of goodwilil and intangible assets 33,711 -
impairment of goodwilf 264,019 -
Exceptional costs 11,548 -

Exceplicnal costs relate to compleled, aborled and potential acquisition costs, together with non-operational
and resfructure costs nol expected to racur,

Auditors remuneration Dec 2022 Jun 2021
£9000 £'000
Audit of the Group 165 -

Finance income and expense

Recognised In profit or loss Dec 2022 Jun 2021
£'000 £'000

Finance income

Intersst received on bank deposits 18 -

T ———

Finance expense

Interest on bank loans 26,585 -
Amorlisation of debt issue cosls 1,243 B
Other bank interast payable 1,139 -
Interest on loan notes 37,668 -
Finance lease interest 3,268 -
Contingent rent 3,917 -

73,850 -
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Artemis Holdco 1 Limited

Notes forming part of the consolidated financial statements

for the Period ended 31 December 2022

Employee benefit expenses

Employee bensfit expenses (including directors) comprise:

Wages and salaries
Soclal security conlribitions
Defined contribution pension cost

Average staff numbers

Directors

Operations

Directors’ remuneration

Salary
Defined contribufion penslon cost

Dec 2022
£'000

41,828
3,526
600

45,964

—— i

Dec 2022
3
2,044

2,047

Dec 2022
£'000

4,566
214

1,780

Jun 2021
£000

Jun 2021

Jun 2021
E'C00

Total emcluments and amounts receivable by the highest paid director in the Group was £462,804,

Pension benefils

The group operates a defined contribution scheme for all staff, total contribulions payable in the period are
disclosed above. The assets and liabifities of the scheme are held separalely to the group.
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Artemis Holdco 1 Limited

Notes forming part of the consolidated financial statements
for the Period anded 31 December 2022

Taxation

Dec 2022 Jun 2021

£000 £'0G0

Tax credit
Current tax expense
Current tax on profits for the Period 508 -
Total current fax 505 -
Defarred tax expense (recovery}
Origination and reversal of temporary differences (Note 18) 5,675 -
Total deferred tax 5,575 -
Total tax cradit 6,080 -

Tax reconciliation

The reasons for the difference belween the actual iax charge for the Period and the standard rate of
corporation tax in the United Kingdom applied to profits for the Period are as follows:

Dec 2022 Jun 2021

£000 £'000

Loss for the Period (366,354) -
Tax using the Company's domestic tax rate of 19% (Jun 2021 - 19%) (69,607} -
Expenses not deductible for tax purposes 58,936 -
Effect of changes in tax rates on recognised deferred tax liabillties {683} -
Timing differences where no deferred tax asset has been recognised 5,870 -
Adjustments to acquired income {ax provisions (6886) -
Total tax credit {6,080) -

e a i XX

Changes in tax rates and factors affecting the fulure tax charge
On 3 March 2021, it was announced that the UK corporation tax rate would increase to 25% from 1 April

2023, whioh was enacled in Muy 2021, Defarrad tax batances arlslng on acquisition and at period end are
measurad at 25%.
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Artemis Holdco 1 Limited

Notes forming part of the consolidated financial statements
for the Period ended 31 December 2022

Acquisitions

Buring the period the Group has made a number of acquisitions. All acquisitions relate {o groups of holiday
parks based in the UK and have been combined by the Group fo form the expanded Away Resorts Group.
All acquisitions relate to 100% of the issued share capital of the acquired company.

In October 2021 (e Gruup aeyulied Archer Topeo Limited and its subsidiaries ("Archer”). Consideration
lotalled £167m plus lransaction costs payable on completion.

In November 2021 the Group acquired AG Holiday Parks UK Limited and its subsidiaries (*Aria).
Consideration totalled £179m plus transaclion costs payable on compietion.

in November 2021 tha Group acquired Holiday Park Holdings Limited and its subsidiary, Golden Sands
Holiday Camp (Rhyl} Limited (“Golden). Consideration totalled £15.5m payable on completion.

In January 2022 the Group acquired Coppergreen Developments Limited (“Copper”). Consideration
totailed £86m payable on completion and a further £2m contingent on future events, plus costs.

Archer Arla Golden Copper Total
Net assels acquired £'000 £'000 £'000 £000 E'000
intangible assets 29,300 10,800 - - 40,200
Tangible assels 248,700 198,000 13,973 87,175 §47,848
Inventories 6,783 71 263 183 7,300
Trade and other deblors 12,196 13,643 275 602 26,716
Cash 7.353 1,018 2,652 6,016 16,837
Trade and other payables (25,999) (24,474) {1.847) {6,668) (59,088)
Loans and borrowings (140,400) (130,700) - (48,100} (319,200)
Deferred 1ax (38,192) (35,678) {360) (22,817) (87,047)
Total net assets acquired 99,741 32,778 14,756 16,391 163,666
Goodwill 70,739 149,632 3G 71,646 292,378
Total 170,480 182,410 15,417 88,037 456,044
Purchase consideration
Cash paid 166,779 178,709 15,117 86,410 447,015
Transaction cosls 3,701 3,701 - 1,627 9,029
Tolal 170,480 182,410 ' 15,117 88,037 456,044

Key judgements and estimates relating to acquisitions

» The significant fair value adjustments made at acquisition relate to the adjustment of land and buildings
1o Ys faie value, recognition of intanglble assets, and refated deferred laxes.

+  Management consider it remote that the contingent consideration payable relating to the Copper
acquisilion will be payable as it is uniikely the future events they are dependen! on will cecur.

+ Intangible assels relate to cusiomer lists and the ‘Away Resorts’ brand.

+ Tanglble agsels have been revalued to their markel value based on Internal and external valuations.

»  The goodwill arising on the acquisitions is atiributable to the workforce, know how and intangible assels
nof required to be recognised under FRS102. The useful life is estimated to he ten years.
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Artemis Holdco 1 Limited

Notes forming part of the consolidated financial statements
for the Period anded 31 December 2022

10 Property, plant and equipment

Flxtures, Assets
Land and Equipment under
buildings Fleet and Plant consiruction Total
£'000 £000 £'000 £'000 £'000
Cost
At 1 July 2021 - - - - -
Business combination {(note 9) 495,674 42,452 9,722 - 547,848
Additians 32,360 31,361 12,835 5,678 82,332
At 31 December 2022 528,034 73,813 22,657 5,876 630,180
Accumulated depreciation
At 1 July 2021 - - - - -
Depreciation 8,698 8,319 2,975 - 19,692
At 31 Decamber 2022 8,698 8,319 2,578 - 19,692
Net book value
At 30 June 2021 - - - - -
At 31 December 2022 619,336 65,484 20,082 8,676 610,508
Land and bulldings

Land and buildings consist of both freshold and leasahald assels. Freehold land has a net book value of
£26,127,309 and is nol depreciated.

The net carrying value of iand and buildings held under finance leases is £323,452,000 (2021 ~ Nil). The
Group relalns full operational control of parks under finance leases, See note 17 for further information.

Total tangible fixed assels are pledged as securily for the Groups bank loans.
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Artemis Holdco 1 Limited

Notes forming part of the consolidated financial statements
for the Period ended 31 December 2022

Intanglhle assets

Customer
Trade marks  relationships Goodwlll Total
£000 £'000 £:000 £'000
Cosf
At 1 July 2021 - - ~ -
Acquired through business
combinations (note 9) 17,500 22,700 282,378 332,578
At 31 December 2022 47,500 22,700 292,378 332,578

Accumulated amortisation
and impairment

At 1 July 2021 - - - -
Amorilsation charge 2,042 3,310 28,359 33,711
impalrmant of goodwill - - 264,019 264,019

At 31 Decomber 2022 2,042 3,310 292,378 297,730

Nef book value
At 30 June 2021 - - .
At 31 December 2022 15,458 19,380 - 34,848

Acquisitions through business combinations

These assels arise from the business combinations disclosed in note 9 and relate to customer relationships,
trademarks, and goodwill. The customer relationships relate te the contractual relationships between the
acquired group and pitch owners. The trademark relales to the 'Away Resorls' brand. The customer
relationships were valued using an excess earnings method and the trademark using a relief from royaity
method, Goodwill is ihe residual amount arlsing from the acquisitions, as calculaled in note 9,

impalrment

Management performed an impairment assessment at the reporting date in accordance with FRS 102,
Goodwilt is allocated to a single cash generating unit {CGU} being the operation of UK holiday parks, as any
other method would be on an arbltrary basis, and the business operates a portfolio of similar parks.

The recoverable amount of the CGU was calculated based on a value in use {(VIU) model. Due primarily to
ihe external headwinds from the economy and Inflation and thejr impacls on forecasi sesults, this gave rise
lo a full impairment of goodwill. The VIU model utilised a discount rate of 16% and cash flow forecasis
preporad by management as at the balanoe slwel date reflscting the Identifled heaowinds noted above
primarlly impacting 2023/24. This indicated the full impairment of goodwill. Management also prapared
sensilivities reflecting movement In discount rate, capex, EBITDA and growth rate, A +/-1% movement in
discount rate would change the CGU value by £38-45m.

Management have considered if olher assets such as identified intangibles and the park estate should be
impaired and have conchided no furlher impairment arises, given the growth on the underlying cashflows
supporting the identified intangibles, and the valuation work and property market relating to the park eslate.

The impairment has been included in the income statement in the period,
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Artemis Holdco 1 Limited

Notes forming part of the consolidated financial statements
for the Period ended 31 December 2022

12 Subsidiaries

The undertakings, all of which are incorporated in England and Wales and have a registered office of The
Maylands Building, 200 Maylands Avenue, Heme! Hempstead, England, HP2 7TG, and which the company
or group hold 100% interast in the ordinary share capital at the year end are listed below. All undertakings
are held indirectly other than Artemis Cleanco Limiled. There ware no other entities in which the Company or
Groups' interest was uver 20% equlty interest, All ot the above entiies have been included in the

consolidated results.

Where required, alf subsidiaries have claimed the exemption from audit under s478A of the Companies Act

2006.

Holiday park operators

Sandy Balls Estate Limiled

Mersea Island Holiday Park Limited
Barmouth Bay Heliday Park Limited
Mill Rytha Limited

Taltershall Lakes Limlied

Whitecliff Bay Haliday Park Limited
Boston West Hollday Park Limited
51 lves Bay Holiday Park Limited
Riverhead Commoerclal Services Ltd
Goiden Sands Holiday Camp (Rhyt)
East Fleet Holiday Park Limited
Essentlal Vivendi Ltd

Southern Parks Ltd

Coastal Parks Held Ltd

Holding companies and central services

? % & 0 ® & %

Artemis Cleanco Limited
Artemls Bidco Limited

Archer Topco Limited (Jarsey)
Archer Midco Limited

Archer Bidco Limited
Willoughby (880) Limited
Away Resorts Holding Limited

Dormant entities

Whitecliff Bay & Hote! Gompany Ltd
Holiday Park Holdings Limited

AG Holiday Parks Lendsr Limited
Kenwlick Woods Limited

Kenwick Estales Limited

Kenwick Property Sales Limited
ISV Frashold Lid

Rooklay Freehold Ltd

AG Swanage Properly Ltd

Biack!aw Esiates Limited
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Rookley Hold Ltd

AG (Glendevon) Ltd

AG (Moffat) Ltd

AG Swanage

AG Newperran Lid

AG Retallack Ltd

AG Gara Rock Ltd

Bude Holiday Resorts Ltd

AG Newquay Ltd

Newquay View Resort
Coppergreen Developments Lid
Piperdam Golf & Leisure Resorl .id
Kenwick Park Hotel Limited

Away Resorts Limited

Away Resorls (Transport) Limited
AG Holiday Parks UK Limited
Essential Vivendl Management Lid
Essential Vivendi Flixton Lid
Essential Vivendi Construction Lid



Artemis Holdco 1 Limited

Notes forming part of the conselidated financial statements !
for the Pericd ended 31 December 2022 |

13

14

15

Inventories
Dec 2022 Jun 2021 !
£'000 £000 ;
Finished goods and goods for resale 25,885
|
i
Trade and other receivables
Dec 2022 Jun 2021
£000 £'0600 :
1
Trade receivables 17,453 - !
Prapayments and accrued income 3,706 - )
Supplier deposits 2,682 - ;
Financlal instruments held at fair value 7,220 - i
Other receivables 2,284 .
|
33,245 -

Fipancial instruments held at falr value

Tha Group entered Into an interest rate swap In the period fo help manage the exposure to variable Interest
rates on the Group's bank debt (see note 16). The interest rate swaps expire in April and May 2028, and
interest Is payable bi-annually. These are the only instruments held at fair value, and they are designated as
fair value through profit or (oss.

The Group recognised a fair value gain at the reporting date relating to these instrumenis of £7,220,014
{2021 - £NII). The fair value at the reporting date is £7,220,814 which is based on the Mark-to-Market value :
published by the bank which provides the product. The current portion of the instrument is £1,902,362 (2021 !
~ Nil).

Trade and other payables

Dac 2022 Jun 2021

£'000 £'000

Trade payables 28,527 -

Taxalion and social security 15,811 -

Accruals 16,083 -

Deferred income 23,637 -
Payables to parent company 3,808
Finance leases (nnie 17) 834

Deferred consideration 813 -

891683 =

The carrying vaiue of trade and other payables classified as financial liabllitles mgasured at amorlised cost
approximates fair value,

Amounts payable to the parent company are unsecured, inieres! free and repayable on demand.
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Artemlis Holdco 1 Limited

Notes forming part of the consolidated financlal statements
for the Period endad 31 December 2022

15  Trade and other payables (continued)

16

included within trade payables is an amount of £8.2m payable for inventory financing in relation to holiday
homea stock. Under the terms of the agreement, the Inventory is purchased by the finance provider, but the
risks and rewards of ownership are passed to the group and hence beneficial ownership is considered to
pass at the noint of delivery to the group. The outstanding balance must be repaid to the finance provider
when the Inventory I3 sold or adopted as gioup fleet. Until the outstanding payable balance is setfled, the
lagal title of the inventory remains with the finance provider.

Defarred income relates to amounts invoiced to customers in relation to future periods, which is deferred and
recognised aver the period it relates to, in accordance with the Groups accounting policies.

Deferred consideration payable relates lo the acquisition of the trade and assets of a hotel and golf course
business purchased by Boston Wes! Holiday Park Limiled in 2020. The balance was discounted to Its
present vaive on acquisition of £1,746,000 using a discount rale of 13%, and will be settled over 60 months
on equal monthly instalments.

Additional contingent consideration may be payable based on a fixed amount per additional pltch, f
addilional ptanning permission is granted within 36 months of acquisition — management have estimated
contingent consideration payable at acquisition to be Enil.

Loans and borrowlngs

Loans have been oblalned in the period to finance the acquisilions, bath through bank and shareholders In
the form of loan notes

The book value of loans and borrowings are as follows:

Dec 2022 Jun 2021
£'000 £'000
Non-Current {repayable in more than five years)
Bank loans 345,659 B
Loan notes due to ultimate parent company 369,715 -
Amounts due to parent company 16,818
Other loans 883 -
733,075 -
Current
Bank loans - -
Loan notes due Lo parent company - -
Loan due to parent company - -
Total loans and borrowings 733,075 -
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16 Loans and borrowings (continuad)

17

Bank loans

The bank loans were oblained as part of the funding for the Groups acquisitions in the periad. The Group
has bank facilities available al tha reporting date totalling £430m of which £353m was drawn. These are
presented ahove net of £7.3m arrangement fees, which are being amortised over the term of the debt.

The bank loans are repayabls In 2028, and are subjact 1o interest charged at SONIA plus between 3,25% lo
6% and annual covenant reporting.

The bank loans are sesured by a fixed charge over the Group's freehoid properly and floating charges over
the remaining assets of the Group {nota 10).

Loan notes due to parent company

The loan notes were obtained as part of the funding for the Groups acquisitions in the period. The loan
notes are unsecured, carry a 10% interest rate payable annualiy on request of the lender, and are due for
repayment in 2030,

Finance isases

Seventeen group companies have entered into sale and leaseback agreements as at the year end relating
lo land ang bulidings. Of these, 12 were in place at acquisition and 5 arose since acquisition by the Group.
The lease term is belween 60 and 499 years and the unexpired lease term is between 61 and 998 years.

In all cases, the Group retains full operational control of the parks and the transactions are accounted for as
financing transactions, giving rise (0 a finance lease llabillity.

The ongoing rental obligations are £4,932,015 per annum ("ground rent”}, increased for indexation anpually.
Where lease terms are in excess of 100 years, a peppercorn annual rental payment is due each year after
year 100 unill the end of the lease term.

Movement in lease liability: £'000
Balance at 1 July 2021 -
Business combinatlons 125,17
New finance leases in the period 48,767
Interest accrued 3,320
Repayments (3,665)
173,939
Minimum lease payment: Minimum Interast Principal
lease
payments
£'000 £000 £'000
Less than one year 4,082 4,148 834
Between one and five years 19,826 16,590 3,336
Maore than five years 437,518 267,749 160,769

462,426 288,487 173,939
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18

19

20

21

Deferred tax

Movemaent on deferred tax: Dec 2022 Jun 2021

£'000 £'000
At start of period - -
Arising on business combination 97,047 -
Tax expense recognised in income statement {5,575) -
Al end of perlod 091,472 -

Deferred tax arises primarily on business combinations relating te the uplift of tangible fixed assets and the
recognilion of identified intangibles. The deferred tax liabilily is disclosed net of a deferred tax asset relating
to losses carrled forward of £5.8 million (£2.6m arising on business combination).

The liability will be released in line with the related depreciation and amortisation, with an expected credit of
£2.5 milllon to the income statement in 2023, The asset will ba released in line with future taxable profits,
Deferred tax is recognised based on the UK tax rate of 28%.

A polential deferrad tax assel totaling £7,272,000 (2021 - £Nit} has not been recognised due to the
uncertainty over the timing or extent it will be realised in the future.

Share capital
lssued and fully paid

PAR Value Paid Premium
Number £ £ £
Ordinary shares of 1p each
tssued on incorporation 1 - - -
1ssued on 21 October 2021 749,367 7,493 749,367 741,874
Issued on 19 January 2022 89,455 895 89,455 88,561
At 31 December 2022 838,823 8,388 838,822 830,435
Reserves

The following describes the nature and purpose of each reserve within equity.
Reserve Description and purpose
Share premium Amount subscribed for share capital in excess of nominal value.

All other net gains and losses and transactions with owners (e.g.
dividends) not recegnised elsewhere.

Refained earnings
Related party transactions
The group and company have obtained funding in the pericd from its immediate and ullimate parent

companias to fund the acquisitions In the period. The amounts and key terms are disclosed in note 16, the
interest charged is disclosed in nole 6.
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Artemis Holdco 1 Limited

Notes forming part of the consolidated financlal statements
for the Period ended 31 December 2022

Key management are considered to include only the directors of the company,
Events after the reporting date

There have been no matsrial subsequent events that require disclosure.

Parent Company and Ulthnale Controlling Fany

Artemis Holdco 1 Limited is the smallest and largest group in which the resulls of the company are
consolidaled. Artemis Moldco 1 Limited is incorporated and taxed in the United Kingdom.,

The ultimate parent company is Away Holdings Jersey Limited, incorporated in Jersey.

The ultimate contrelling parly is CVC Capital Pariners.
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Artemis Holdco 1 Limited

Parent Company
Financial Statements

Period ended 31 December 2022
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Artemis Holdco 1 Limited

Company statement of financial position
as at 31 December 2022

Company number: 13436174 Note Dec 2022 Jdun 2021
£'000 £'000

Fixed assets

Investment In subsidiaries 3 387,371 -

Curtent aysety

Trade and oiher receivables - -

Credilors: amounts falling due within one year " "

Net current assets - -

Creditors! amounts falling due after more than one year

Loans and borrowlngs 4 386,532 -

Net assets 839 -

tssued capital and reserves attributable to

ownhers of the parent

Share capital 5 8 -

Share premium raserye 8 8 -

Retained earnings - -

Total equity 839 -

The Company has taken advantage of the exemption allowed under ssction 408 of the Companies Act 2006 and
has not presented its own Statement of comprahensive inceme in these financial statements. The profit after tax
of the parent company for the period was ENil (2029 - £NII).

The financial stalements were approved and authorised for issue by the Board of Directors on 15 Dacember
2 andwwere signed on its behalf by:

C Caslledine
Director

The notes on pages 39 lo 40 form part of these financial stalemants.
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Artemis Holdco 1 Limited

Company statement of changes In equity
as af 31 December 2022

Share Share Retained Total
capital premium earnings

£'000 £'000 £'000 £'000
On incorporation . - -
Profit and totaf comprehensive income for the year - -
Al 30 June 2021 and 1 July 2021 - - .
Profit and total comprehensive income for the year - - -
Issue of new shares 8 831 839
At 31 December 2022 8 831 839

The notes on pages 39 1o 40 form part of these financial statements.



Artemis Holdco 1 Limited

Notes farming part of the parent company financlai statements
for the Period ended 31 December 2022

Basis of preparation

The accounting pollcias applied by the Company are consistent to those disclesed in note 2 of the Group
financial statements where applicable. Where the policies differ, or are additional to those used by the
Group, they ara explained below.

General information for the Company is consistent with note 1 te¢ tha Group financial statements.

The financial stalements are presented in sterling (£), which is also the functional currency of the Company.
Amounts are rounded to the nearest thousand, unless otherwise stated.

The financial siatements cover the 18 month period to December 2022, to align le the acquired entities,
Basis of preparation

The financial statemenls have been prepared in accordance whh FRS 102 and the Companies Act 2006.
The financial statements have been prepared under the historical cost convention.

Under section 408 of the Companies Act 2006, the Company is exempt from the requirement to prepare its
own profit and loss account.

Parent company disclosure exemptions

In preparing the separate financial statements of the parent company, advantage has been taken of the
following disclosure exemptions avallable to qualifying entities:

« No cash flow statement or net debt reconclliation has been presented for the parent company,

« Disciosures in respect of the parent company's income, expense, net gains and nel losses on
financial Instruments measured al amorlised cost have not baen presented equivalent
disclosures have been provided in respect of the group as a whols,;

+ No disclosure has been given for the aggregale remuneration of key management personnel of
the parent company as their remuneration is included in the {olals for the group as a whaole.,

The Company has taken advantage of the exemption available under FRS 102 and has not disclosed
transactions and balances with antities that farm part of the group headed by Artemis Holdco {1 Limited.

Investments in subsidiaries

fnvestmenis in subsidiaries are measurad at cost less accumulated impairment.
Employees

The Company has no employees other than the 3 (2021 - 3) direciors, who did not receive any
remuneration from the Company (2021 — £N#).
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Notes forming part of the parent company financial statements
for the Period ended 31 December 2022

Investment in subsidiaries

Dac 2022

£'000

Investment in share capital 839
Financial assels ireated as invesiment 386,532
387,31

Jun 2021
£'000

Deiails of the Company’s subsidiaries are included in note 12 {o the consolidaled financial staiements.

During the period the Company made investments in its direct subsidiary, Arlemis Cleanco Limlted, as
detailed above, The Company owns 100% of the issued share capital of Artemis Clsanco Limited.

Trade and other payables: due in more than one year

Dec 2022

£'000

Due to Immediate parent company 16,817
Loan notes due to ultimate parent company 369,715
386,532

See note 16 to the consolidated financlal stateaments for further information.

Share capital

Jun 2621
£'0600

Details of the Company's share capital is diselosed in nole 19 of the cansolidated financial statements.

Events after the reporting date

There have been no material subsequent events that require disclosure.
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