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Registered No. NI070345

Directors’ Report

The directors present their report and audited financial statements for the year ended 31 March 2022.

Results and dividends

The profit for the year after taxation amounted to £116,147 (2021- £94,462). The directors proposed a
dividend of £100k (2021 - £nil).

Principal activities and review of the business

The principal activities of the company on incorporation were to design, build, finance and maintain St
Patrick’s Grammar School under the Government’s Private Finance Initiative. With the design and
building stages now complete the company’s main activity is the maintenance of the school.

The directors consider that the company’s key performance indicators relate initially to thc company’s .-
"7 ability to meet key construction {both timetable and specification) delivery milestones, and subsequently

to the achievement of satisfactory scrvice and availability performance in respect of maintenance of the

constructed facilities. These KPls are monitored on an ongoing basis.

The directors are satisfied with the progress of the company to date.

Principal risks and uncertainties

Financial risk management

The company’s financial risk management objectives and policies are operated by the Board. Treasury
policies include defincd controls on the use of financial instruments in managing risk. The principal
financial risks faced by the company relate to interest rates and funding. Details of the company’s
accounting policies arc given in note |,

All activities are in sterling and therefore there is no exposure to foreign currency risk.

The company entered into a Swap Agreement in order to manage the company’s exposure (o interest rate
risk. The fair value of the Swap under FRS 102 is required to be recognised on the company balance sheet.
The company has adopted hedge accounting, thus any movement on the fair value of the Swap has been
included in the hedge reserve.

Going concern

The directors have considered the appropriateness of preparing the financial statements on a going concern
basis.

The directors maintain a loag-term financial model over the duration of the bank facility which demonstrates
the company can service the debt requirements and meet the minimum financial ratios in the short to long
term. In particular the company is expected (o continue to be cash generative and meet its obligations as
they fall due until at least 30 September 2023. Consequently, the directors continue to adopt the going
concern basis of accounting in preparing the company’s annual financial statements.

Directors

The directors who served the company during the year and up to the date of signing were as follows:
E O Hare

P Duily

L McKenna
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Directors’ Report (continued)

Disclosure of Information to the auditors

So far as cach person whao was a director at the date of approving this report is aware, Lhere is no relévant
audit information, being informution needed by the auditor in connection with preparing its report, of which
the suditor is unaware. Each director has taken all the steps that he/she is obliged (o take as g director in
order to inake himsclierself awarc of any refevant audit information and (o establish that the auditor is
aware of that information.

Auditors

A resolution to reappoint Emst & Young LLI as auditors will be put to the members at the Annual
General Meeting.

Small company exemptions

This report has been prepared in accordance with the exemptions applicable to companies within Part 157

of the Companies Act 2006,

Strategic report

The directors have not prepared a stralegic report as the company is entitled to the exemptions applicable
to companies within Part 15 of the Companies Act 2006.

This report was approved by the board and signed on its behaif.

i B
Patrick Dufiy
Direcior

Date 27 September 2022
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Statement of Directors’ Responsibilities

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

Company law requires the directors to prepare financial statements for each financial year. Under that law
the directors have elected (o prepare the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law), including
Financial Reporting Standard 102 “The Financiat Reporting Standard applicable in the UK and Republic of
Ireland”. Under company law the directors must not approve the financial statements unless they are
satisfied that they give a true and fair view of the state of affairs of the company and the profit or Yoss for
that period.

In preparing these financial statements, the directors are required to:

» sclect suitable accounting policics in accordancé. with Section 10 of FRS 102 and. then apply them
consistently; and

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

» present information, including accounting policies, in a manner that provides relevant, reliable,
comparable and understandable information;

» providc additional disclosures when compliance with the specific requirements in FRS 102 is
insufficient to enable users to understand the impact of particular transactions, other events and
conditions on the company financial position and financial performance;

* in respect of the financial statements, state whether FRS 102 has been foliowed, subjcct 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 responsible for keeping adequate accounting records that are sufficient to show and explain
the company’s transactions and disclose with reasonable accuracy at any time the financial position of the
company and 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.

Under applicable law and regulations, the directors are also responsible for preparing a Directors’ repon,
that complies with that Jaw and those regulations.




Independent Auditors’ Report

to the members of Belfast Educational Services (Downpatrick) Limited

We have audited the financial statements of Belfast Educational Services (Downpatrick) Limited
(the ‘company’) for the year ended 31 March 2022 which comprise of the Profit and Loss account, the
Balance Sheet, the Statement of Other Comprehensive [ncome, the Statement of Changes in Equity and the
related notes 1 tol7, including a summary of significant accounting policies. The financial reporting
framework that has been applicd in their preparation is applicable law and United Kingdom Accounting
Standards including FRS 102 “The Financial Reporting Standard applicable in the UK and Republic of
Ireland’ (United Kingdom Generally Accepted Accounting Practice).

In our opinion, the financial statements:

*  give a true and fair view of the company’s affairs as at 31 March 2022 and of its profit 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 o

We conducted our audit in accordance with tnternational Standards on Auditing (UK) (1SAs (UK)) and

applicable law. Our responsibilities under those standards arc further described in the Auditor’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, in the circumstances set out in notes to the financial statements, and we have fulfilled our other

ethical responsibilities in accordance with these requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Conclusions relating to going concern

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

Bascd on the work we have performed, we have not identified any material uncertaintics 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 to 30 September 2023,

Our responsibilities and the responsibilities of the directors with respect 1o going concern are described in
the relevant sections of this report. However, because nol all future events or conditions can be predicted,
this statement is not a guarantee as to the company’s ability to continue as a going concern.

Other information

The other information comprises the information included in the annual report, other than the financial
statements and our auditor’s report thereon. The directors are responsible for the other information
contained within the annual report.

Our opinion on the financial statements does not cover the other information and, except to the extent
otherwise explicitly stated in this report, we do not express any form of assurance conclusion thereon,

Our responsibility is to read the other information and, in doing so, consider whether the other information
is materially inconsistent with the financial statements or our knowledge obtained in the course of the audit
or otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent
material misstatements, we are required 10 determine whether this gives a right to a material misstatement
in the financial siatements themselves. If, based on the work we have performed, we conclude that there is
a material misstatement of the other information, we are required to report that fact.

We have nothing to report in this regard.




Independent Auditors’ Report

to the members of Belfast Educational Services (Downpatrick) Limited

Opinions on other matters prescribed by the Companies Act 2006

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

= the information given in the directors’ report for the financial year for which the financial statements
are prepared is consistent with the financial statements; and

¢ the directors’ report has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

tn the light of the knowiedge and understanding of the company and its environment obtained in the course
of the audit, we have not identified material misstatements in the Directors’ report.

We have- nothing to repost in respect of the following matters in relation to which the Companics Act 2006
requires us to report to you if, in our opinion:

» adequale accounting records have not been kept, or returns adequate for our audit have not been .
received from biaiichés ot visited byus;or '~ 77T T

*  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; or

 the directors were not entitled to prepare the financial statements in accordance with the small; or
companies regime and take advantage of the small companies exemptions in preparing the Directors’
report and from the requirement to prepare a Strategic report.

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement 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 nccessary to enable the preparation of
financial statements that are free from material misstatement, whether due 10 fraud or creor.

In preparing the financiat statements, the directors are responsiblc 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 cither intend to liquidate the company or to ceasc operations,
or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are 1o obtain reasonable assurance about whether the financial statements as a whole are free
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 crror 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.




iIndependent Auditors’ Report

to the members of Belfast Educational Services (Downpatrick) Limited

Explanation as to what extent the audit was considered capable of detecting
irregularities, including fraud

Irregularitics, including fraud, are instances of non-compliance with laws and regulations. We design
procedures in line with our responsibilities, outlined above, to detect irregularities, including fraud. The risk
of not detecting a material misstatement duc to fraud is higher than the risk of not detecting one resulting
from crror, as fraud may involve deliberate concealment by, for example, forgery or intentional
misrepresentations, or through collusion. The extenm to which our procedures are capable of detecting
irregularities, including fraud is detailed below. However, the primary responsibility for the prevention and
detection of fraud rests with both those charged with governance of the entity and management.

Our approach was as follows:
*  We obtained an understanding of the legal and regulatory frameworks that are applicable to the
company and determined that the most significant are those that relate to the reporting framework (FRS
102 and Companies Act 2006) and the relevant direct and indirect 1ax compliance regulation in the
United Kingdom. [n addition, the company has to comply with laws and regulations relating to its
- operations, including those related 10 the environment, health and safety.

*  We understood how the company is complying with those frameworks by making inquiries of
management to understand how the company maintains and communicates its policies and procedures
in these areas. We corroborated our enquires through reading board minutes and correspondence with
relevant authorities.

*  We assessed the susceptibility of the company’s financial statements to material misstatement,
including how fraud might occur by considering the risk of management override of controls. Our
testing of revenue included agreeing specific transactions to supporting invoices, the receipt of
payment in back statements, and testing manual journals in respect of such revenue.

*  Bascd on this understanding we designed our audit procedures to identify noncompliance with such
laws and regulations. Our procedures involved testing journals identified by specific risk criteria. We
read the minutes of Directors’ mectings to identify any non-compliance with laws and regulations. We
also made enquiries with the Directors and of management of the Company regarding compliance with
laws and regulations.

A further description of our responsibilities for the audit of the financial statements is Jocated on the
Financial Reporting Council’s website at https://www.frc.org.uk/auditorsresponsibilities. This description
forms part of our auditor’s repott.

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 thosc matters we are required 10 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.

ot L Ly

Michacl Kidd (Senidr statutory auditor)
for and on behalf of Ernst & Young LLP, Statutory Auditor
Belfast

28 September 2022
30
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Profit and Loss account
for the year ended 31 March 2022

2022 2021
Notes £ £
Turnover 1,193,512 1,111,091
Cost of sales (783,571) (683.837)
Gross profit 409,941 427,254
Administrative expenses . (308,308) {304,310}
Operating profit 3 101,133 122,444
Interest reccivable and similar income 5 928,702 928,981
Interest payable and similar expenses [ (900,343) (934,806)
) Profit before taxation 129,492 116,619
som=eo Taxcharge 7 Co 7T (GAisH T
Profit for the financial year 116,147 94,462

Statement of Other Comprehensive income
for the year ended 31 March 2022

2022 2021
Notes L L
Profit for the financial year 116,147 94,462
Fair value gain/(loss) on derivatives designated as hedging
instruments 13 1,265,915 926,192
Movements on deferred tax relating 1o hedging instruments 7 (126.116) (175,976)
Total other comprehensive income / (expense) 1,139,799 750,216
Total comprehensive income / (expense) for the year 1,255,947 844,678




Belfast Educational Services (Downpatrick) Limited

Statement of Changes in Equity

for the year ended 31 March 2022

At 1 April 2020
Profit for the ycar

Other comprehensive expense
Total comprehensive cxpensc

Acl April 2021
Profit for the year

Other comprehensive. income
Total comprehensive income

Dividends
At 31 March 2022

Share capital

Celled up Profit and Hedge

share capital  loss account reserve  Total deficit
£ £ £ L
25,000 (95.108)  (3,466,257)  (3,536,365)

- 94,462 - 94,462

- - 750,216 750,216

- 94,462 750,216 844,678
25,000 (646}  (2,716,041)  (2,691,687)
- 116,147 - 116,147

- - 1,139,799 _ __ 1,139,799

- 116,147 1,139,799 1,139,799
- _(100,000) - (100,000)
25,000 15501 (1,576,242) (1,535,741)

Share capital represents the nominal value of shares that has been issued.

Hedge reserve

The hedge reserve includes all fair value movements and related deferred tax of the hedged interest rate

swap.

Profit and loss account

Profit and loss account include all current and prior period retained profits and losses attributable to the

shareholders of the parent undertaking.
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Balance Sheet
as at 3t March 2022

Current assets

Debtors: amounts rccovernble after more than one year
Debtor: amounts recoverable within ane year
Bank and cash

Croeditors: umounis falling due within one year
Total assets less current liabllities

- Creditors; amounts-lafling duc-after more than-one-year

Net liablfities

Capital and reserves

Catled up share capital
tHedge reserve

Profit and loss account

Sharehotders’ deficit

22 2021
Notes £ £

9 13.284,731 13,911,724
10 684.686 697,963
2,178,469 1.864.400

16147886 16,474,087
1 (1,190.971) _ (1.166.728)

14,956 95 15,307,359

12 - (16:492;656) (17,999.046)- -

{1.535,740) _ (2.691.687)

15 25,000 25,000
{1,576,242)  (2,716.,041)
15,501 (646)

(1,535.741)  (2.691.687)

These financial siatements have been preparcd in accordance with the special provisions relating o
companies subjeet to the small companijes’ regime within Part 15 of the Companies Act 2006,

The financin! statements were approved for issue by the bourd of ditectors on 27 September 2022 and

signed of their behalf by:

L A
Patrick Dufty—"——

Director

10




Belfast Educational Services (Downpatrick) Limited

Notes to the Financial Statements
at 31 March 2022

1. Accounting policies
Statement of compliance .
Belfast Educational Services (Downpatrick) Limited is a private limited liability company incorporaled in
Northern Ireland. The Registered Office is Carnbane House, Shepherds Way, Newry, Co. Down, BT36
6EE.

The financial statements have been prepared in compliance with FRS 102 “The Financial Reporting
Standard applicable in the UK and Republic of Ireland” as it applies to the financial statements of the
company for the year ended 31 March 2022.

Basis of preparation

The financial statements are prepared under the historical cost convention and in accordance with
applicable accounting standards.

... The financiul statements are. prepared in Sterling which is-the-functional currency of the company:-

The company has taken-advantage of the following disclosure exemptions in preparing these financial
statements, as permitted by FRS 102:

e the requirements of section 7 Statement of Cash Flows,

Going concern

The directors have considered the appropriateness of preparing the financial statements on a going concern
basis.

The directars maintain a long-term financial model over the duration of the bank facility which
demonstrates the company can service the debt requirements and meet the minimum financial ratios in the
short to long term. In particular the company is expected (o continue to be cash generative and meet its
obligations as they fall due until at least 30 September 2022. Consequently, the directors continue to adopt
the going concern basis of accounting in preparing the company’s annual financial statements.

Turnover

Turnaver is the amount derived from the provision of services falling within company’s ordinary activities
after the deduction of value added tax. The whole of the company’s turnover arose from activitics
performed within the United Kingdom.

Turnover derived from availability of project assets post construction is recognised so as to provide an
even return on the expected expenditures over the remaining life of the project agreement, Turnover
includes construction costs, recognised in accordance with predetermined project phases, as described
below under Accounting for Private Finance Initiative Contracts.

Current tax

Current tax is the amount of income tax payable in respect of the taxabie profit for the year or prior years.
Tax is calculated on the basis of tax rates and laws that have been enacted or substantively enacted by the
period end.

Management periodically evaluates positions taken in tax returns with respect to situations in which
applicable 1ax regulation is subject to interpretation. It establishes provisions where appropriate on the
basis of aimounts expected to be paid to the tax authorities.

1
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Notes to the Financial Statements
at 31 March 2022

Accounting policies {(continued)
Deferred taxation
Deferred taxation is recognised in respect of all timing differences that have originated but not reversed at

the balance sheet date where transactions or events have occurred at that date that will result in an
obligation to pay more, or right to pay less or to reccive more, tax, with the following exceptions:

*  Provision is made for tax on gains arising from the revaluation (and similar fair value adjustments) of
fixed assets, or gains on disposal of fixed assets that have been rolled over into replacement assets,
only lo the extent that, at the balance sheet date, there is a binding agreement to dispose of the assets
concerned. However, no provision is made where, on the basis of all available evidence at the
balance sheet date, it is more likely than not that the taxable gain will be rolled over into replaccment
assets and charged to tax only where the replacement assets are sold.

o Deferred tax assets are recognised only to the exient that the directors consider that it is mare likely
than-not that there will be suitable taxable profits from which the future reversal of the underlying
timing differences can be deducted.

Deferred tax is measured on an undiscounted basis at the tax rates that are cxpected to apply in the periods
in which timing differences reverse, based on tax rates and laws enacted or substantively enacted at the
balance sheet date.

Accounting for private finance initiative contracts

During the ycar of construction, costs as a direct consequence of financing, designing and constructing St
Patrick’s Grammar School, are shown as assets in the course of construction. On completion of
predetermined construction phases, where agreements transfer substantially all the risks and rewards
associated with ownership to the purchaser, amounts receivable are transferred from assets in the course of
construction to PFI debtors. These amounts are recognised as turnover in the financial statements.

Financial instruments

The company has chosen to adopt sections 11 and 12 of FRS 102 in respect of financial instruments.
(i) Financial assets

Basic financial assets, including trade and other debtors and cash and bank balances are initially

recognised al transaction price, unless the arrangement constitutes a financing transaction, where the
transaction is measured at present value of the future receipts discounted at 2 market rate of interest.

Such assets are subsequently carried at amortised cost using the effective interest method.

At the end of each reporting period financial assets measured at amortised cost are assessed for objective
evidence of impairment. If an asset is impaired the impairment loss is the difference between the carrying
amount and the present value of the estimated cash flows discounted at the asset’s original effective
interest rate. The impairment loss is recognised in the statement of comprehensive income.

If there is decrease in the impairment loss arising from an event occurring afler the impairment was
recognised, the impairment is reversed. The reversal is such that the current carrying amount does ot
exceed what the carrying amount would have been had the impairment not previously been recognised.
The impairment reversal is recogniscd in 1he statement of comprehensive income.

Financial assets are derecognised when (a) the contractual rights to the cash flows from the asset expire or
are settled, or (b) substantially all the risks and rewards of the ownership of the asset are transferred 10
another party or (c) despite having retained some significant risks and rewards of ownership, control of the
asset has been transferred to another party who has the practical ability to unilaterally sell the asset to an
unrelated third party withoul imposing additional restrictions.

12
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- using the effective interest-méthod.

Notes to the Financial Statements
at 31 March 2022

Accounting policies (continued)

(i) Financial liabilities
Basic financial liabilities, including trade and other payables are initially recognised at transaction price,

unless the arrangement constitutes a financing transaction, where the debt instrument is measured at the
present value of the future payments discounted at a market rate of interest.

Dcbt instruments are subsequently carried at amortised cost, using the effective interest ratc method.

Trade payables are obligations 1o pay for goods or services that have been received in the ordinary course
of business from suppliers. Trade payables are classified into amounts falling due within one. year if
payment is due within one year or less. If not, they arc presented as amounts falling due after one year,
Trade payables are recognised initially at transaction price and subsequently measured at.amortised cost

Dividends

Equity dividends are recognised when they become legally payable. Interim equity dividends are
recognised when paid. Final equity dividends are recognised when approved by the sharcholders at an
annual general meeting.

Judgements and key sources of estimation

The preparation of the financial statements requires management to make judgements, estimates and
assumptions that affect the amounts reported for assets and liabilitics as at the balance sheet date and the
amounts reported for revenues and expenses during the period. However, the nature of estimation means
that actual outcomes could differ from those estimates. The following judgements (apart from those
involving estimates) has had the most significant impact on amounts recognised in the financial
statements.

Lifecycle cost

PF1 lifecycle costs are estimated to take place as planned and at the values included in the operator’s
financial model as updated for indexation.

Directors’ remuneration
The directors did not receive any remuneration from this company in the year, (2021: £nil).

Operating profit
This is stated after charging;

2022 2021

£ £
Auditoys’ remuneration 5,500 5,500
Non Auditors’ remuneration 2,250 2,250

Staff costs
Other than the directors, there were no employees during the year (2021: nil).

13
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Notes to the Financial Statements
at 31 March 2022

5. Interest receivable and similar income

2022 2021
£ £
Deposit interest received 782 4,133
Interest received on finance debtor 927,920 924 848
928,702 928,981
6. Interest payable and similar charges
2022 2021
;
Interest payablc on senior loan bank EI-eE: T v N 740,327 771,279
Interest payable on subordinated debt 108,225 112,068
Bank charges 51,791 51,459
900.343 934,806
7. Tax
(a)  Tax on profit on ordinary activitics
The tax profit is made up as follows:
2022 2021
£ £
Current tax:
UK corporation tax at 19% (2021: 19%) 8,682 785
Deferred tax:
Origination and reversal of timing differences 20,949 21,372
Effect of increased tax rate on opening liability (1,708) -
Adjustments in respect of prior periods {(14,578) -
4,663 21,372
Tax on profit 13,345 22,157

B ) The tax assessed for the year differs from the standard rate of corporation tax in the UK of 19% (2021

- 19%). The differences are explained below:

2022 2021
£ {
Profit before tax 129,492 116,619
profit multiplied by standard rate of corporation tax in the UK of 19% (2021
- 19%) . 24,603 22,157
Effecits of:
Difference in 1ax rates 3,320 -
Adjustments in respect of prior periods {14,578) -
Current tax charge for the year (note 7(a)) 13,345 22,157

14




Notes to the Financial Statements
at 31 March 2022

7. Tax {continued)

¢) Deferred tax

The deferred tax included in the balance sheet is as follows:

Included in debtors recoverable afier more than one year (note 9)

At i April 2021

__Deferred tax charge in income statement I
Amount charged to other comprehensive income
At 31 March 2022

Ar ) April 2020

Deferred tax charge in income statement
Amount debited to other comprehensive income
At 31 March 2021

d) Factors that may affect future 1ax charges

2022
£

511,732

2021
£

642,510

L

642,510

4,662) e —

(126,116)
511,732

£

839,858
(21,372)

(175.976)

642,510

An increase in the UK corporation tax rate from 19% to 25% (effect 1 April 2023) was substantively
enacted on 24 May 2021. This planned increase in the UK corporation tax rate has been enacted in law
before thc balance sheet date and is therefore reflected in the deferred tax balances at 31 March 2022

where it is expected that the deferred tax will be realised at the 25% tax rate.

8. Dividends

Equity dividends:

Dividend paid on ordinary sharcs (2022: £4 per share, 2021: £0 per share)

[
D
o
LSV

100,000

2021

15
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Notes to the Financial Statements

at 31 March 2022

Debtors: amounts recoverable after more than one year

Finance debior
Deferred tax (nole 7)

Debtors: amounts recoverable within one year

Trade debiors
Prepayments
Other debtors
Finance debtor

Creditors: amounts falling due within one year

Trade creditors

Accruais and deferred income

Bank loans (note 13)
Sub-ordinate debt (note 13)

Amounts owed to related parties

VAT
Corporation tax

Bank loans and sub-ordinate debi are net of issue costs of £17,073 (2021 — £17,898).

Creditors: amounts falling due after more than one year

Accruals and deferred income

Bank loans (note 13)
Sub-ordinate debt (note 13)
Financial instruments

2022 2021

£ L
12,772,999 13,269,214
511,732 642,510
13.284.731  13911,724
2022 2021

¢ e £ USSR 3
13,685 14,390
17,275 16,669

- 99,411

653,726 567,493
684,686 697,963
2022 2021

L L

121,529 119,423
382,224 437,594
550,733 451,055
35,593 20,409

- 47,521

92,210 89,941
8,682 785
1,190,971 1,166,728
2022 2021

£ £
3,775,227 3,429,375
9,792,379 10,343,112
837,825 873,419
2,087,225 3,353,140
16,492,656 17,999,046

Bank loans and sub-ordinate debt are net of issue costs of £113,632 (2021 - £130,705).

16
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Notes to the Financial Statements
at 31 March 2022

Loans
2022 2021
£ £
Bank and other loans.
Due within one year 603,399 489,362
Due after more than one year 10,743,837 11,347,236
Less: issue costs (130,705) (148.603)
11,216,531 11,687,995

The bank loans and overdrafis are the subject of fixed and floating charges over the sharcholdings in the
company and all the.company’s asscts. Interest is charged at variable rate, but an interest derivative is used
to manage the cash fl5w interest réte éxposure arising on the variable rate debf with the net result that
fixed interest, at an effective fixed rale 0f 4.7625% is paid. The loan is repayable by March 2035,

The ioan notes bear fixed interest rate and rank ahead of all unsecured obligations of the company.

The leans due after more than one year are repayablc as follows:

2022 2021

£ £

Due between one and two years 687,919 603,399
Due between two and five years 1,752,083 1,738,197
Duc after five years 8,303,835 9,005,640
Less: issue costs (113,632) (130,705)

10,630,204 11,216,531

Financial instruments

2022 2021
L L

Financial assets
Financial assets measured at fair valuc through profit or loss 2,178,469 1,864,400
Financial assets that are debt instruments measured at amortised cost 13,440,868 13,950,508

15,619,337 15,814,908

Financial assets measured at fair value comprise of cash.

Financial assets measured at amortiscd cost comprise of trade and other receivables and finance debior
receivables. The carrying value of these non-derivatives financial assets may be affected by changes in the
credit risk of the counterparties.
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Financial instruments (continued)

Financial liabilities . R 2022 2021
£ L

Derivative financial instruments measured at fair value through OCi 2,087,225 3,353,140

Financial liabilities measurcd at amortised cost 11,720,267 12,292 533

13.807,492 15,645,673

Financial liabilities measured at amortised cost comprise of bank ioans, sub-ordinate debt, amounts owed
1o related parties, trade creditors and other creditors. ]
Derivative financial instrinients déSignatéd as hedges of variablcinicrest rate risk comprise of intérest rate
swaps.

As at 31 March 2022, the marked-to-market value of the derivatives has been calculated, using significant
variable inputs.

Issued share capital

2022 2021
Allotted, called up and fully paid No. Iy No. £
Ordinary shares of £1 each © 25,000 25,000 25,000 25,000
Related party transactions

O’Hare McGovern Limited and BES PPP Limited are under common control. BES PPP Limited owns
50% of the shares in Belfast Educational Services (Downpatrick) Holdings Limited. O’Hare McGovem
Limited was the contractor for the construction of St Patrick’s College and provided project management
and related ancillary services to the company amounting to £nil (2021 — £166) for the year ended 3)
March 2022. Included within creditors due within one year are trade creditors of £nil (2021 — £nil) due to
O’Hare McGovern Limited.

Included within creditors due within one year and afler one year is sub-ordinate debt of £436,710 (2021 -
£470,0675) due to BES PPP Limited.

Included within creditors due within one year is £100,000 (2021: £nil) due to Belfast Educational Services
(Downpatrick) Holdings Limited.

Carnbane Estates Limited own 100% of the share capital of BES PPP Limited. For the year ended 31
March 2022 this company provided project management and related ancillary services to the company
amounting to £43,072 (2021 — £42,406). Included within creditors due within one year are trade creditors
of £12,476 (2021 - £12,283) due to Carnbane Estates Limited.

PFI 2005 Limited (previously known as Interserve PF1 2005 Limited), a wholly owned subsidiary of PF)
Para Holdings Limited (previously laterserve Plc), owns 50% of the shares.in Belfast Educational Services
(Downpatrick) Holdings Limited. Included within creditors due within one year and after one year is sub-
ordinate debt of £436,710 (2021 ~ £470,675) due to PFI 2005 Limitcd.

The Dalmare Capital Group is considered as a related party as it owns 100% of the share capital of PF}
Para Holdings Limited. In the year ended 31 March 2022 Dalmore Capital charged Belfast Educational S
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Notes to the Financial Statements
at 31 March 2022

Services (Downpatrick) Limited directors fees of £7,426 (2021: £20,479). Included within creditors due
within one year are trade creditors of £22,681 (2021 - £31,455) due to Dalmore Capital Limited.

Uitimate parent undertaking and controlling party

The immediate parent undentaking is Belfast Educational Services (Downpatrick) Holdings Limited, a
company incorporated in Northern lreland. The Dircctors do not consider there {0 be an ultimate
controlling party as jointly controlled. Copies of the financial statements may be obtained from the
Registrar of Companies, 32-38 L.inenhali Street, Belfast.
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