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Catesby Estates {Developments) Ltd

Directors' report
for the Year ended 30 September 2021

The directors present their report together with the audited financial statements for the year ended 30 September 2021.
Resuits and dividends
The Statement of Comprehensive income is set out on page 7 and shows the loss for the year.

The principal activity of the company during the year was residential property development and management.

Directors
The directors of the company throughout the year and up to the date of approval were:

D Morris
M Osbomne
D L Wood

Directors' responsibllities

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 to prepare the company
financial statements in accordance with applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice)
and law. Under company law the directors must not approve the financial statements unless they are satisfied that they give a true and fair view of the state of
affairs of the company and of the profit or loss of the company for that period.

in preparing these financial statements, the directors are required to:
select suitable accounting policies and then apply them consistently;
make judgements and accounting estimates that are reasonable and prudent;

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

prepare the financlal statements on the going concem basis unless 1t 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.

Auditors

All of the directors as at the date of this report have taken ali the steps that they ought to have taken to make themselves aware of any relevant audit
information and to establish that the auditor is aware of that information. The directors are not aware of any relevant audit information of which the Company's

auditor is unaware.

BDO LLP have exp d their willing to continue in office and a resolution to re-appoint will be proposed at the annual general meeting.
in preparing this Directors' Report advantage has been taken of the small companies exemption.

Approval

This Directors' Report was approved by order of the Board on 2 8/ ¢ / z A and signed on its behalf by

M Ostome }’K’/%%—f—'-;/ '
Director
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Catesby Estates (Developments) Ltd

Independant auditor's report
for the Year ended 30 September 2021

Independent Auditor's Report to the Members of Catesby Estates (Developments) Limited
' Opinion
In our opinion, the financial statements:
give a true and fair view of the state af the Company's affairs as at 30 September 2021 and of its loss for the year then ended;
have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
have been prepared in accordance with the requirements of the Companies Act 2008.
We have audited the financial statements of Catesby Estates (Developments) Limited (“the Company") for the year ended 30 September 2021 which comprise
the Statement of Comprehensive Income, the Statement of Financial Position, the Statement of Changes in Equity and notes to the financial statements,
including a summary of significant accounting policies. The financial reporting framework that has been applied in their preparation Is applicable law and United

Kingdom Accounting Standards, including Financial Reporting Standard 102 The Financial Reporting Standard applicable in the UK and Republic of Ireland
(United Kingdom Generally Accepted Accounting Practice).

Basis for opinion

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

Independence

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

Conclusions refating to going concern

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

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

Our responsibilities and the responsibiliies of the Directors with respect to going concern are described in the relevant sections of this report.

Other information

The directors are responsible for the other information. The other information comprises the information included in the Report and Financial Statements other
than the financial statements and our auditor's report thereon. Our opinion on the financial statements does not cover the other information and, except to the
extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.

Our respansibility is to read the other information and, in doing so, consider whether the other information is materially inconsistent with the financial
statements ar 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 to determine whether this gives rise to a material misstatement in the financial statements themselves. If,
based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.
Oplnions 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

In the light of the knowledge 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.
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Catesby Estates (Developments) Ltd

Independent auditor's report {continued)
for the Year ended 30 September 20219

"’Matters.;:m which we are required to report b§ exceptién (continued)
We have nothing to report in respect of the following matters in refation to which the Companies Act 2006 requires us to report to you if, in our opinion:

B adequate accounting records have not been kept, or returns adequate for our audit have not been received from branches not visited by us; or
the financial statements are not in agreement with the accounting records and retumns; or
certain disclosures of Directors’ remuneration specified by law are not made; or

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

we have not received all the information and explanations we require for our audit.
Responsibilities of Directors

As explained more fully in the Directors' Responsibilities, the Directors are responsible for the preparation of the financial statements and for being satisfied
that they give a true and fair view, and for such internal control as the Directors detemmine is necessary to enable the preparation of financial statements that
are free from material misstatement, whether due to fraud or error.

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

Auditor's responsibilities for the audit of the financlal statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, but Is not a guarantee that an
audit conducted in accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the agpregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

Extent to which the audit was capable of detecting irregularities, including fraud

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

Enquiring of management and the Board, including obtaining and reviewing supporting documentation, conceming the Company's policies and
procedures relating to:
identifying, evaluating and complying with laws and regufations and whether they were aware of any instances of non-compliance;
+ detecting and responding to the risks of fraud and whether they had knowledge of any actual, suspected or alleged fraud; and
- the intemal controls established to mitigate risks related to fraud or non-compliance with laws and regulations.

We obtained an understanding of the legal and regulatory frameworks applicable to the Company based on our understanding of the Company and
sector experience and discussions with management. We considered the most significant laws and regulations for the Company to be the
applicable accounting framework, Companies Act 20086, corporate taxes and VAT legisiation, employment taxes, health and safety and the Bribery
Act 2010.

. Discussing among the engagement team, to assess how and where fraud might oocur in the financial statements and any potential indicators of
fraud and non-compliance with laws and regulation.

We designed and executed procedures in line with our responsibilities to detect material misstatements in respect of irregularities, including fraud. These
procedures, together with the extent to which they are capable of detecting irregularities, including fraud, are detailed below:

. We made enquiries of management and those charged with governance and reviewed comespondence with the relevant authorities to identify
any Irregularities or instances of non-compliance with laws and regulations. We corraborated our enquiries through our review of board minutes.

We tested the appropriateness of accounting journals on a sample basis and other adjustments made in the preparation of the financial
statements. We used data assurance techniques to identify and analyse the compiete population of all journals in the year to identify and test any
which we considered were indicative of management override.

We reviewed the Company’s accounting policies for non-compliance with relevant standards. Our work also included considering significant
accounting estimates for evidence of misstatement or possible bias and testing any significant transactions that appeared to be outside
the normal course of business.

We also tested manual journals posted to revenue, agreeing them to supporting documentation to check that they were appropriate, conectly
recorded and supported by appropriate evidence.
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Catesby Estates (Developments) Ltd

Independent auditor's report (continued)
for the Year ended 30 September 2021

“Auditors responsibifities for the audit of the financial statements (continued)

Our audit procedures were designed to respond to risks of matertal migstatement in the financial statements, recognising that the risk of not detecting a
materia! misstatement due to fraud is higher than the risk of not deteécting ane resulting from error, as fraud may involve deliberate concealment by, for
example, forgery, misrepresentations or through collusion. There are Inherent limitations in the audit procedures performed and the further removed non-
compliance with laws and regulations is from the events and transactions reflected in the financial statements, the less likely we are to become aware of it.

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

Use of our report

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

DocuSigned by:
E/W/
0FB81B04336BA438...
Paul Fenner (Senior Statutory Auditor)

For and on behalf of BDO LLP, Statutory Auditor
Birmingham

Date: 28 April 2022
BDO LLP is a limited liability partnership registered in England and Wales (with registered number 0C305127).
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Catesby Estates (Developments) Ltd

Statement of Comprehensive Income
for the Year ended 30 September 2021

Note 2024 2020

£ £

Turnover 3 - -
Cost of gales - -
Gross profit - -
Administrative expenses (2,000) (1,988)
Operating loss 4 (2,000) (1,988)
Other interest receivable and similar income 5 - 178
Loss on ordinary activities before taxation (2,000) (1,810)
Taxation on loss on ordinary activities 6 - -

Total camprehensive loss {2,000) (1,810)

There are no recognised gains and losses for the current or prior year other than the loss for the financial year, and the total comprehensive loss for the
respective years is wholly attributable to the equity shareholders.

The notes on pages 10 to 15 form part of these financial statements.
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Catesby Estates (Developments) Ltd

Statement of FInanclal Position

As at 30 September 2021
Company number SC305339 Note 2021 2024 2020 2020
£ £ £ £

Non current assets
Debtors 7 - -
Current assets
Stocks 8 - -
Debtors 9 2,624,030 243,676
Cash at bank and in hand 10 62,522 52,522

2,676,562 7 286,198
Creditors: amounts falling due within ane year 11 (2,382,354) -
Net current liabllitles 294,198 296,198
Total assets less current liabilities 294,198 206,198
Capital and reserves
Called up share capital 12 20,001 20,001
Profit and loss account 274,197 276,197
Equity attributable to owners of the parent company 294,198 296,198

The financial statements have been prepared in accordance with the provisions applicable to companies subject to the small companies regime.

The financial statements were approved by the Board of Directors and authorised for issue on

M Osborne ﬁ%/l@—

Director

The notes on pages 10 to 15 form part of these financial statements.
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Catesby Estates (Developments) Ltd

Statement of Changes in Equity
for the Year ended 30 September 2021

Profit
Share and loss Total
capital account equity
£ £ £
1 October 2020 20,001 276,197 296,198
Loss and total comprehensive loss for the year - {2,000) {2,000)
30 September 2021 20,001 274,197 294,198

Statement of Changes in Equity
for the Year ended 30 September 2020

Profit
Share and loss Total
capital account equity
£ £ £
1 October 2019 20,001 278,007 298,008
Loss and total comprehensive loss for the year - (1,810) (1,810)
30 September 2020 20,001 296,198

The purpose of each reserve within equity is as follows:
Share Capital

Profit and loss account

276,197

The nominal value of allotted and fully paid up ordinary share capital.

Cumulative net gains and losses recognised in the Statement of Comprehensive Income.

The notes on pages 10 to 15 form part of these financial statements.
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Catesby Estates (Developments) Ltd

Notes forming part of the financial statements
for the Year ended 30 September 2021

1 Accounting poiicles

Catesby Estates (Developments) Limited is a company incorporated in Scotland under the Companies Act 2008. The address of the registered office is given
on the contents page and the nature of the company's aperations and its principal activities are set out in the directors report.

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

The preparation of financial statements in compliance with FRS 102 requires the use of certain critical accounting estimates. It also requires Company
management to exercise judgement in applying the Company's accounting policies (see note 2).

in preparing the financial statements of this company, advantage has been taken of the following disclosure exemptions as pemmitted by FRS102. The
Financial Reporting Standard applicable in the UK and Republic of Ireland:

- the requirements of Section 7 Statement of Cashfiows;

- the requirements of Section 3 Financial Statement Presentation paragraph 3.17(d);

- the requirements of Section 11 Financial Instruments paragraph 11.39 to 11.48A; and
- the requirements of Section 33 Related Party Disclosures paragraph 33.7.

This information is included in the consolidated financial statements of Urban&Civic Plc as at 30 September 2029 and these financlal statements may bs
obtained from Companies House.

The financial statements are presented in pound sterling, which is the company’s functional and presentation currency.
The following principal accounting policies have been applied consistently:

Revenue

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the company and the revenue can be reliably measured.
Revenue is measured as the fair value of the consideration received or receivable, exduding discounts, rebates and value added tax.

Revenus in respect of planning promotion agreements is recognised at the point at which the company becomes entitied to disposal proceeds under the terms
of the promotion agreement contract

Revenue from the sale of goods is recognised when al! of the following conditions are satisfied:

- the company has transferred the significant risks and rewards of ownership to the buyer;

- the company retains neither continuing managenal involvement to the degree usually associated with ownership nor effective control over the gaods sold;
- the amount of revenue can be measured reliably;

- itis probable that the company will receive the consideration due under the transaction; and

- the costs incurmred or to be incurred in respect of the transaction can be measured reliably.

Stocks

Work in progress includes land and also costs in relation to speculative sites where the company promotes other landowners' land through the planning
process for ultimate sale to residentia! property developers under promotion agreements. The activity of the business Is such that the Individual projects are
long term in nature. Stock is stated at the lower of cost and net realisable value. Cost includes acquisition and related costs, promotion fees, planning costs

and any other costs associated with obtaining a change of use. Net realisable value is based on estimated selling price, less further costs of realisation.
Interest costs and other attributable direct overheads are included in the value of work in progress where appropriate.

At each reporting date inventories are assessed for impairment. If inventory is impaired the carrying amount is reduced to its selling price less costs to
complete and sell. The impairment loss is recognised immediately in the Statement of Comprehensive income.

Related Parties

The company is a wholly owned subsidiary of Urban&Civic Plc and has taken advantage of the exemption conferred by section 33.1A of FRS102 not to
disclose transactions with its parent company or other wholly owned subsidiaries within the group.

Financial Instruments
Basic financial instruments

Financial assets comprise of other debtors, cash at bank; these are initially recorded at cost on the date they originate and are subsequently recorded at
amortised cost. The company considers evidence of impairment of all other debtors, and any subsequent impairment is recognised in profit or loss.

10



Catesby Estates (Developments) Ltd

Notes forming part of the financlal statements (continued)
for the Year ended 30 September 2021

1 Accounting policies (continued)

Impairment of financial assets carried at amortised cost

Impairment provisions are recognised when there Is objective evidence that a financial asset or group of financial assets is impaired. Objective evidence
includes significant financial difficuities of the counterparty, default or significant delays in payment.

Impairment provisions represent the difference between the net carrying amount of a financial asset and the present value of the expected future cash recalpts
from that asset.

Financial liabilities

Financial liabilities camprise of trade creditors, amounts owed to group undertakings and accruals; these are initially recorded at cost on the date they
originate and are subsequently carried at amortised cost.

Debtors
Short term debtors are measured at transaction price, less any impairment.
Creditors

Short term creditors are measured at the transaction price. Other financial liabilities, including bank loans, are measured initially at fair value, net of transaction
costs, and are measured subsequently at amortised cost using the effective interest method.

Cash and cash equivalents
Cash is represented by cash in hand and deposits with financial institutions repayable without penalty on notice of not more than 24 hours, Cash equivalents

are highly liquid investments that mature in no more than three months from the date of acquisition and that are readily convertible to known amounts of
cash with insignificant risk of change in value.

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 shareholders at an annual general meeting. Dividends on shares recognised as liabilitias are recognised as expenses and classified
within interest payable.

Current and deferred taxation

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

equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been enacted or substantively enacted by the reporting date in the
cauntries where the company's subsidiaries operate and generate taxable income.

Deferred tax balances are recognised in respect of all timing differences that have originated but not reversed by the Statement of Financial Position date,
except the recognition of deferred tax assets is limited to the extent that it is probable that they will be recovered against the reversal of deferred tax liabilities or
other future taxable profits; and any deferred tax balances are reversed if and when all conditions for retaining associated tax allowances have been met.

Deferred tax balances are not recognised in respect of permanent differences except in respect of business combinations, when deferred tax is recognised on
the differences between the fair values of assets acquired and the future tax deductions available for them and the differences between the fair values of
liabilities acquired and the amount that wil! be assessed for tax.

Deferred tax is determined using tax rates and laws that have been enacted or substantively enacted by the reporting date.
Going Concemn
The accounts for the period have been prepared on a going concern basis. Accordingly the directors are satisfied that the company has the resources

available to trade and meet its liabllities as they fall due for a period of 12 months from the date of approval of the financial statements and have therefore
prepared the financial statements on a going concem basis.

11



Catesby Estates (Developments) Ltd

Notes forming part of the financlal statements (continued)
for the Year ended 30 September 2021

2 Critical Judgements in applying accounting policies and key sources of estimation uncertainty

The company makes certain estimates and assumptions regarding the future. These judgements and estimates affect me'applicaﬁon of policles and reported
amounts of asssts, liabilities, income and expenses. Estimates are continually evaluated based on historical experience and 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.

In preparing these financial statements, the directors have made the following judgements and estimates:
Stock impaliment

Stock represents costs in relation to speculative sites. As described in the accounting policy for stocks and work in progress the individual projects are long
term in nature therefore the directors have to use their judgement to estimate what the ultimate net realisable value of these sites will be.

Typically assets are acquired or an agreement is entered into with a land owner to promote their site through the planning system. The market value of the
asset increases following receipt of planning consent. As such management must ascertain the likelihood of such a change of use planning consent being
obtained. [n the event that pianning consent is denied for a particular asset then management must establish the future prospects for the site with respect to a
planning consent or altemative planning application. The carrying value of the stock asset may need to be impaired in the event that the prospects of
obtaining planning consent are reduced. If the asset is impaired the loss is reflected in profit and loss for the year.

Recognition of deferred tax assets

The recognition of deferred tax assets is based upon whether it is more likely than not that sufficient and suitable taxable profits will be available in the future
against which the reversal of temporary differences can be deducted. To determine the future taxable profits, reference is made to the latest available profit
forecasts. Where the temporary differences are related to losses, relevant tax law is considered to determine the availability of the losses to offset against the
future taxable profits.

Significant items on which the Company has exercised accounting judgement include recognition of deferred tax assets in respect of losses from prior periods.
The amounts recognised in the financial statements in respect of the matter are derived from the Company's best estimation and judgement as described
above. See note 7 in the financial statements.

Recognition therefore involves judgement regarding the future financial performance of the entity.

3 Analysls of Turnover
2021 2020
£ £
Analysis by class of business:
Property development . .
Tumover arises solely within the United Kingdom
4 Operating loss
Auditors remuneration was bome by another group company in the current and prior period.
The company has no employees other than the Directors who did not receive any remuneration (2020: £nil).
5 Interest Receivable
2021 2020
£ £
Other - 178
- 178

12



Catesby Estates (Developments) Ltd

Notes forming part of the financial statements (continued)
for the Year ended 30 September 2021

(] Taxation on (loss) on ordinary activities

2021 2020
£ £
(a) Analysis of charge in the year
Current tax:
UK corporation tax based on the results for the year at 19% (2020: 19%) - -
Overfunder provision in priar year - - -
Deferred tax:
Utilised in the period - -

Changes in tax rates . -,
Tax on loss on ordinary activities S . -

The tax assessed for the year differs to the standard rate of corporation tax in the UK applied to loss before tax. The differences are explained below:

(b) Factors affecting the current tax charge
The tax assessed on the (oss on ordinary activities for the year Is the average of the corporation tax rates operating in year and Is 18% (2020: 19%).

2021 2020

£ £

(Loss) on ordinary activities before tax (2,000) (1,810)

Tax on loss on ordinary activities at 19% (2020: 19%) 380 344
Effects of:

Tax losses and other items (1,389) (14,966)

Group relief 1,009 14,622

Total tax credit for period - -

Factors that may affect future tax charges

A number of changes to the UK corporation tax system were announced in the 2020 Budget, including that the main rate of corporation tax would
remain at 19% for the years starting 1 April 2020 and 1 April 2021. The deferred tax provision is currently based an 19% due to losses being utilised
before prior to this date.

Deferred Taxation
Deferred taxation provided for at 25% (2020: 19%} in the financial statements is set out below:

The deferred tax included in the Statement of Financial Position is as follows:

2021 2020
£ £
Included in debtors . - -
The movement in the deferred taxation account during the year was:
2021 2020
£ £
Balance brought forward - -
Utilised in the period - -
Balance carried forward ) - -
The balance of the deferred taxation account consists of the tax effect of timing differences
in respect of:
2021 2020
Short term timing differences: £ £

Tax losses available - -




Catesby Estates (Developments) Ltd

Notes forming part of the financial statements (continued)
for the Year ended 30 September 2021

10

1

12

Non current assets

2021 2020
£ £
Deferred tax asset - -
Deferred tax assets are expected to be recovered in over one year.
Stocks
2021 2020
£ £

Contract, development work in progress and options -

There is no significant difference between the replacement cost of stocks and the amounts stated above. There were nit impainment losses expensed in

the current period (2020: nil). There was nil expensed through cost of sales as a result of a site sale (2020: (£38)).

Dabtors
2021 2020
£ £
Amounts owed by group undertakings 2,624,030 243,676
Amounts owed by joint ventures and associated undertakings - -
2,624,030 243,676
Amounts owed by group undertakings are unsecured, interest free and have no fixed terms of repayment. )
Cash at bank and In hand
2021 2020
£ £
Cash at bank and in hand 52,522 52,522
52,522 52,522
Creditors: amounts falling due within one year
2021 2020
£ £
Amounts owed to group undertakings (2,380,354) -
Accruals and deferred income (2,000) -
(2,382,354) -
Amounts owed to group undertakings are unsecured, interest free and have no fixed terms of repayment.
Share capital
2021 2020
£ £
Allotted, called up and fully paid
20,001 ordinary shares of £1 each 20,001 20,001

14




Catesby Estates (Developments) Ltd

Notes forming part of the financlal statements (continued) '
for the Year ended 30 Septembser 2021

13 ° Ultimate parent i:ompény and parent undertaking of larger group
The ulimate parent undertaking and controlling party of the company is the Welicome Trust through its corporate trustees, The Wellcome Trust Limited.

The Largest Group which consolidate the resuits of the Company are thase of Urban&Civic pic. The results of Urban&Civic pic are not consolidated ata
higher level. The Wellcome Trust holds a portfolio of investments, which are accounted for at fair value through profit or loss in its financial statements.

Copies of the Wellcome Trust Annual Report and Financial Statements are available from Wellcome Trust's website (www.wellcome.org/news-and-
reportsireports).
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