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VONNCO LIMITED
STRATEGIC REPORT

Tne qreciors presen: thes Strateqic Repor ‘or Vonnoc 1Camgary Ne 11272787 for the year ended
25 September 2319

Business review

O 17 May 2018 tre Company acguirec 130% of the C ub Company Group td "CCGL 1. an ownher -
cperator of golf and country ciubs .n the LK The consoidated statement of comprenensive income
on page & shows the prior peno¢ resulls of the Grour for the penog from 17 May 2078 1o 30
Seotember 2C18 The talie Delow shows the underty:ng ear:ngs of the Group on a fu year on year
tasis. as ff the Groar had always beer .~ exisience

Year ended Year ended
29 September 30 September

2019 2018

£'000 £000
TuTiover 47 697 4€ 008
Costofsaes 14 253 .4 145,
CGross orcfit 43 444 41.864
Cruk cverneadcs exciLaing Jepreciatonr (3L e74, (29 73¢€-
Ciub eamings 12770 12,127
Centra. costs i2 20%) 12 308;
Earnings before interest, tax and depreciation T
(“EBITDA™) 10,561 10,119

Or 23 May 2019 the Group acgured “00% of the share caprtal of Chesheid Downs Golf and Courtry
Cisb  The business continues tc trade saccessiuly and nc changes i trading activity are envisagea
mthe near future. The group Dans 12 nvest = a tumber of s fac Iimes ~ the financial year 2013722

1115 1Intendeq that further clubs be brougnt ino the Group as and when suitab e opportunit.es anse

Key performance indicators

e for ke cub EB'TDA {after allowing for the effect of acquisitons, increased by just over 2% year
cn year along with membership subscapbor Income whicn showed an increase of just under 2%

~ixe fo- ke mermbership headcount fet sightly duning the year byt was more than cffset by yie d
Attritia- rates remained brecadly similar and continue to be (at around 29% ) the best amongst industry
peer groJdp

8]



VONNCO LIMITED
STRATEGIC REPORT (continued)

Principal risks and uncertainties

Te DuS TERE 5 OLETALGTAa vy Qeaeld r Mal & g propetor o s Lot Dese s fxed A oraiogty
AluCluabcns roLera - revenae st'ea™s (3™ have & < spropothc-ate effect o- coematng profis

B!

s}

SINESs S assel nalxked 37 arres & T ghoeve of itanc 3. leverage as TiISCiOSeC m TOotes G4
M 87 LAJMSE Jovet s i dssel Jaiaes L LTedle a SiIspriDysorate y iaige effec oo

& la

L T
(L

w
Iy

E5u Ty vEuE
The DLSNESS TDETEeSs WiNID TTE ISR SBOIST wWTITH 5 TNS.deres fro an ecinomic Detspect ve 1S
€ PSTIBIONETY COTSGMET §7enI ACIO EimgYy eCOnSTWT QTS TCJUT nave @n mrnacl Lh Tasing

seforrance

Srex e @1eC TSk 37€ LOTSKIETEC CAN DUl 376 D KEDl LTIET T2, B

Matters of strategic importance

The pre-amment figute ~ e Groun Da ance shee! s tne vallaticn of s fixed assels

CRed assels nave beer externaity tevaued as at ‘4 OClober Z31% . a~2 accpied al L& Seplemoer
2578 vaiLauons were condacte by Creeste & To Cngnteres Sune, s ke ng Tembes F the
—~—

Roya rsuignon of Cng-erez Suneyss A oroperves werée L3ied T 3TIoTZanie win s
Apora.sa arg vakaton Siandarts as by ecaiprec operalioral enttes

Post balance sheet events
Or Z2€ November 2043 tne Group compieted a re-faancing o s se~wor deDd fac bes wilh the
fonowimg cTnsortium of erders

e Apoigiovestment Corporato”

»  Amcrz our omves' ST So

= MaCaoFunging v -rresand LT iea

» Mclan - gnca reand LT
Al amounts cwed 1o Sa~arger and Licyds Ba~x were repai as part ¢f this re-francing  The new
faziity wil permit significan: -nvestment 1IN the ex'stng esiate as wed a5 3 0w NJ New 3. $1hons I

Je mMate

Or <2 December 20°6 'me Groop compietec the puarcnase of Cams Hab gof ciub ocatec -ear
Ponemcgtn i —ampshire

O benaf of the Boarc

LTS

Paul Stephens
Director
T vanuary 2722



VONNCO LIMITED
DIRECTORS’ REPORT

The QIrectors present ther repon and audneg financial statements for tre Group for the year enced
29 September 2078 The year ‘s de‘ined as the £2 week perod ending o~ 26 September 2019 The
Group nas 1n accordance with Secbon 4 14¢ of The Companies Act set out n the Strategic Repon
nformaton regaraing key pe~formance -ndwators and princ.ca qsks and unceainues thatl wodid
otherw:se have been set out = the Directers repott

Principal activities
The principa' act vity of the Group 1s the ownership and operation of got and country clubs.

The principal actvity of the Company s that of a holding company co-ordinating the actvities af as
sJbs-diay Jrdertakings.

Results and dividends

The resuits of the Group for the year as sei out on page 8. show a loss after tax of £2 404k iperod
endec 30 September 20°8 £ 043k Dot Tne groap oad no dvdend dunng the year (penod
engded 37 Seotember 2016 it

Future developments

The Group will seek 1o etnance ds existng profitab 'ty via both organic and inorganc growth.
Zapua:sing on ungtlised plannng consents witin the estale as wel as seekng new acqu.stion
apportynties

Risk management
The grodp manages “nanca rsk by mondoring mierest rates and nedging wnere considered
appropniate Loty ang cash fiow rsk s mondored regulary v a assessments of heagroom

Directors
Tne following crectors have he d ofice sice t October 2048

Bill P-iestiey

.an wood

Thierry Delsol

Paul Stephens

Simon Jones

Steve Burs

Catherine Ferma appointed * Apri 2019

Third party indemnity provision for directors
Qualitying tawd party indemnity provision 1S 10 place for the benefil of all drectors of the Company

Employees

The Group s pokcy 1S (¢ consat and discuss wilh empioyees, either indv-dual’y andior at meetngs
rmatters ikely to affect empoyees interests Infermation on matters of concerr to employees 1s given
through departmental meelings and staff brefings. information memas, circuiating minutes of monthty
management meelings reports anc press releases Ali of these methods seex to achieve a commor
awareness on the pa~t of all empioyees of the financial ard econamic factors affecting the Group's
nerformance The Groups policy is to treat ali applicants regaraess of gender ethnic or natonal
ongin or disablity, no less favourably than others. As such we wili invite sutadle disabled canddates
for interview anc ensure that they recerve full and fair consxderation based on therr ability to fulfil the
requirements of a positon. Appropriate arrangements are mace for the continued empioyment ang
traming, career development ard promoton of disables persons emplcyed by the group  If members
of staff become disabled the Group conlinues empioyment. erther in the same or an allemnative
position with appropniate retraining be:ng gven 1 necessary




VONNCO LIMITED
DIRECTORS’ REPORT

Streamlined Energy and Carbon Reporting {(SECR)
Dunng the year enged 29 Seplember Z0°S e Group refufec 15 enegy .Sage ard Garnor
ervrssicns (or a ke for e bas,s by aporoxmiatey, ‘2% ass sles Ty the imstzisucm of LED Lghting

across the estate

Statement of directors’ responsibilities

- . - . - - e, Cremrmm - ——— A I T -
he drectots a3re respons ole for srepenng e S Repont a5d the Traelles Re

m

Zompany aw rejeTes the direCdtors ¢ prepare frarc al stalements for each Gnancial year Jnaer thal
aw tNe CireClors nave e elted 12 prepate the inanaia statements ~ accordance win Unted Xingdom
Generaly Accertec Actourtirg Prachoe s dnnec KogdoT Accoanung Standa'cs a~z agphicat 2 aw

< "deT CCTMEAry -aw e Sreclors mMust no approve the franca, statemens uniess they are satisfiec
a3t ey Jive 3 tree and far view of 1he stale of a%airs O the Gruap 31d e Copaty anl of the
profr orvass of the S-our “or 1hat penos

i~ prepar ng those f.nanc al stalements e JIreclo’s ate "equ red 1¢

a se-ect sailab.e acIounung DC IS an (men apily them ons.slerty

(B4

maKe . JO0Qemerts and aclou~ing esh.ales that are "easonat.e and prulent

c stale whemer apoiicabe X Accoareng Siandards rave bee~ fodowes subect (o any malena.
depanutes disciosed and exp areg - the franc a. statements ang

c prepare the financia staterer's C° NE QoG SONCeT Dasis uTess t s nappropnate Ic
presame 1mat the Company will Zontrue i BJsSITess

Tre drectors are respons:b.e for keeping agequate accourhng records thar are sufficient to show anc
expiain e group s and the Comgary s Tansachons and < sciose witn “€asonabie accuaracy at any
e the “rancia!l postior of the Group anc the Company anc enabe the™ W ensare hatl the Fansa’
siatemenis comph wtn tre Companes Act 2008 They are asc resporsrie for osafeguarging the
assets of the Group and the Company and hence for taxng reasorabie steps for the preventon ang
detechon of fraud and other reguiatites

Statement as to disclosure of information to auditor

The dreclors whe were = ofice or t~e Qate of approya ¢of these financia statements =ave confrred
tha: as fa- as they are aware there s nc relevant a.dit information of which the audror s unaware
The drectors have confirmed tnat they have taxen all the steps thal they ought to have laker as
directsrs in order to make themselves aware of any ~esevant aLan informaton ard 10 esaolisn that 1
has beer communicated to the aut 1o

Auditor

RSM UK Audil LLP have indcaled 'rer wiiingness (¢ be reappomnied for another term anc
approprate arangements have beer Dul n [ ace for ther © be ceemed reappointed as audrtors in
tne absence of an Annuas General Meeting

Or behal of the Board

P

Paul Stephens
Cirector
30 January 222C



INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
VONNCO LIMITED

Opinion

We have audited the finarc.al siatemers of vonace amited (the paren compary ana s subs«hares
‘the group } for the year ended 29 September 2078 wh cn compnse the Consolidatea Statement of
Comorebensive income the consondated ane parent zompary Statemerts of Finanasal Poston the
consolidated and parert company Statements of Changes in Egurty the Consolidated Statemen: of Cash
Fiows an notes to the financ al siatements ingiucing 2 summary of significant accounting po. cies The
fnanca -epotng framewarx that has been apphed ir therr pregaration 's apphcabie iaw axi urtec
Kingdom Acco.nting Standards ouding FRS 02 "The Financ.a: Reparang Standard appicabie in the UK
and Repubdlic of ireiand” (Unitec K ngdomr Genera-y Accepted Accountng Practice

ir our >praon the financal siatements,

e giweatrue and far view oF the stale of the growo s ang of the parert compa-y s ata.s as at 2¢
Septernber 2079 axd of *he group $ 1oss for the year then ended

* have beer properly prepared 10 accordance with Unitec Kingdom Generaity Accepted Accounting
Pract ce

*  nave been prepared o accardance with the requrements of the Companes Act 2308

Basis for opinion

We concucted our audt in accordance with mematonal Stanaaras on Audmng (L% +ISAs (UK, arn
appucabie law Ou- respons:rities uncer those standascs are further descnbes 1r the Audrors
responsibities for the audit of the financal statements sectior of our "epot We are ndependen: of the
ITSup and parent company I accordance wits the ettsta requrements that are relevant 1o our audn of the
franc.al siaterrents in the UK rcluging the FRC s Etwca Stancard and we nave “ufiliec sur othe- ethizal
respons.oiifthes 1n accordance with these requiremerts Veg beheve that the audit evidence we have
abrained s suthcent and approprate tc prowvide 2 bas 8 for oL spimicn

Conclusions relating to going concemn
e have nothung tc report ir respect of tne followang snatiers .~ retaton o whach the SAs (UK equire us to
€00 10 yOu where
+ the direciors use 0f the going concern basis of azcountng i the preparabto- of the Snanacs’
statemertts s not appropnate or
« the directors have not disciosed » the inancial statements any denthed matena: uncertainues
that may cast sigaficant dount abodt the Qroup 5 OF the partent company s abdity 1o contnue te
asop: the going concem basis of accounting for a2 bencd of at leas: twetve montns fom the cate
when the fnancal statemenr:s are asthonsed for Issue

Other information

The otter information compnses the informatior ciuded N the anrua report other thar the faanxaal
statements and our auditor § repot thereon. “he directors are esporsio e ‘or the otrer information Owr
opirsor o5 the finangal siatements does not cover the cther irformat or and except to the extent Jtherwise
expiicitly stated ir our report, we do 1ot express any form of assurance conausor thereon

In connechon with our aude of the inancial statements our responsiibty 1S to "ead the other formabon
and n doing so. consider wnether the other information 1s materally inconsistent with the fnancal
statements or odr know:eage obtaned in the audit or ctherwsse appears 1o be matenally misstated f we
wdentfy such matenal inconsstencies or apparent maienal rmesstatements. we are required to determine
whether there 1s a mateta misstatement o the fhancial staterments or a matenal misstatement of the other
intformaton. if, based on the work we have performed. we conclude that there 15 2 ratenal misstalement of
thus other informatior we are reqaired to repon that fact

wWe have nothing ¢ report in this regard

Opinions on other matters prescribed by the Companies Act 2006
In our opion, based or the work undertaxken in the course of the audn

= the irformator giver in the strategic repos and the airectors report for the “inanca: year for which
e financiat statements are prepared s consistent with the fnanc.al statements. and

+  1he strategic report and the directors’ repott have been prepared In accordance with applicable
legal requirements.



INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
VONNCO LIMITED (continued)

Matters on which we are required to report by exception

I” tre gt of the knowiedge anc Lncerstang g of the group and the paren comoary anc therr
=ovirGy Ment hlaed nine Codrse of the asdn we have not 2entufiec malena msstale—enis i e
STEEGIC repsr and e rectors report

YVE Nave othr gt report in respect of the fo.ow ~g matters ~ re.ator tc wh.oh e Joroanes Aot 2005
“eqL res us 1o repont io you it o our ooerion

® gUBCualc IULOUMTINT TECONCE NAVE NOE DeSr KED By T CATert COMRany LT Celu™s glequale tov
LT 8Ll NENE O TeeN Bce seC o T Drancres 1ot vis 1ed Dy WS Of

s reratent lompany fnarce siatements are ot - agreement wiit the acnount ng tecoris anrs
retums or

s ze13n Osc osutes of directors rerr ureraton spesfied oy iaw are oot mace o

* A€ "ave "0t Tecenvec 3l the ormahoT ang expianat.ons we telwe for ouraaan

Responsibilities of directors

Az exgigned more fu'y ~ the directors responsibehes statement set o o page £ the dreltors ate
"e5pons.oie o the preparat or OF e Fhanc.a slatersr s ar 1 ' beng sansfed trat ey giv€ 3 e ans
farr view a~d ‘or s_ot interma conitrol acg the ¢ restors Jeter™ ne g necessany 'c enabwe the oreparator ot
franc al s'atements that are fee from matera m sstatement whether dae 1 fravd or e

- orepan~g the firanc al statements the ¢ reclors are ~espons e for assess:ing e groap § and the caer
COMpaty s 30 Wy 10 CONNMUE 3% 3 QOiNg SONCET, O SS0SING a5 applicable maters related 2 going
wopceT Erd usng he going 00T Dasis 3° accou i ng wniess the drectons edner niend 1o uZuigate e
32w 2F the parert COoany or to cease operations Or have 1o reahst.c akematve but 'o 3¢ sC

Auditor's responsibilities for the audit of the financia! statements

Dur ohjectives are 10 obtair reasonane assdrance abou! whethes the iranoa stateen's as a wnoie a'e
e Fom mate~al m ssiateent. whether due 1o fraud or error anc {o issae an audnos s repot that
ncludes ou opinoe Reasonabie assurance s a high eve of assurance bul.s not a guarartee that ap
a.da conducted i accordance with 1SAs (LK, will always getect a3 matena: musstalement whenr i ex S5
M.sstatemems can anse from fraud or error and are consdered matenal * ind vidialty of « the aggregare
they Could reasonably be expected tc influence the econcme deasions of users "aker on the basis of
ese fnaraa statements

A furtner cescnption of our respensib irses for the audn of the f1ancal siatements s ocated on the
nancal Repotng Councii s wedsite 3t oD . www b2 o uk-ayoiorsresponsibebes wS 18SCRpLor
‘orrs par of our audior s repon

tUse of our report

TN s report s made soley 12 the Company s merJers as a body N accorcance with Chapter 3 ot Pan 16
of tne Comparnses Ac 2006 Our audt work has bee~ Jderaker so that we ~igh: state to thne cocmpany s
—embers hose matters we are regared 1c state lc them ir an a.uaner s epot and for no other purpose
T the fuiest extent permited Ty :aw we 3C Not accept oF assume responsibaty 1¢ ar yone other than the
company an the compary s members as a body ‘or 2ur 3.t work. for this epot or for the opimons we
nave ‘ormec

AWM Ay T P

LOANNA SOWDEN " Senwor Stat tory Audrtor.

Forardon bena’of RSM LK ALgd LiP Stat.1oy Aud tor
Charterec Accountants

25 Famngoor Street

~ondon

ECaA S4B

D

f_J
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VONNCO LIMITED
CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED 29 SEPTEMBER 2019

Year ended Period ended
29 September 30 September
Notes 2019 2018
£000 £°000
Turnover 2 47 657 193577
Costof saes 4 252 11 789,
Gross profit T 432444 a7 288
Adruristrative expenses 38 282 A2 E7C
Operating profit ERLY TTTiss
Profit o~ saie of fixec assats © 288
TR TR DFOviSKCT aga.nist carmying
value oF “ixed assels 2787
nerest cayste and s milat charges 4 B 174, (274l
{Loss} / Profit before taxation g " A5C. T T aTs
Taxaticr charge 7 G4 /3.
{Loss) ' Profit after taxation for the financial year T A T ea
Other comprehens ve 1mcome B 743
£ 23% 143

Total comprehensive income for the financial year



VONNCO LIMITED (Company No: 11272787)
CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AT 29 SEPTEMBER 2019

Notes 2019 2018
£°'000 £'000
Fixed assets
Tangtbie assets n tolLBE 1.5 854
intangible fixed assets
SOOCWE c !
Negave 2000w b o 253 z 89
Cz4z Z 828
Total fixed assets e "oz BIZ
Current assets
Stocss “Z T2t =39
Deblos cue wihr ane vear T RRT- T * G2z
Casr at ca~vr and «~ narc €7z * 385G
TE T R
Current kabilities
Crediors amounts fa’ ng
Zue within one vear A e 2L ER-VIN
Net current liabilities G 5200
Total assets less current habilities 413830 36 307
Creditors amounts ‘aung
Jue afle PCrE TaD STE ves” ! (e 527 Gy BE
Deterred taxatcn "8 z 958, 273k
Net assets 8. 348 2011
Caprtal and reserves
Caiied up share capita ‘9 13 42
Share premwrr B €53 35&
Captal redempt or resa~ve -9 Z
Revaruat.cn reseve ‘g £ 743
Droft and ngg sz -5 Rt e
Total equity 8,348 S0

“he financial stalemeris on pages B 'C 34 were approved by the Doare of areciots and authomseo for

ss0e or 37 Lanaty 2020 ant are signed o s benalf oy

. ST

Paul Stephens
Director



VONNCO LIMITED {(Company No: 11272787)
COMPANY STATEMENT OF FINANCIAL POSITION
AT 29 SEPTEMBER 2019
Notes 2019 2018
£'000 £'000

Fixed assets
vestments 10 - -

Current assets
Debiors cue within e year '3 37 465 30 AB8

Current liabilities
Credroms amounts ‘a’hng
OuUe Wit GNe year ‘4 . B

Net current assets aC 485 T 30469

Crecinors amounis faling
Owe afer More tnar one year “5 (3T EE 30 539

Net liabilities T (3.194) 131)

Capital and reserves

Catieg up sta-e capta 15 “3 13
Snare premi T 19 €E3 g5%5
Capflal redemoiio™ rgsen e 19 z -
Srofl ant loss account 19 4 1€2: 29
Total equity (3,194) BT}

As permmled oy s408 Compames Act 236 1ne Company 1as no!f presenied is own sialemen: of
comprehenstse income The Corpany s 088 and tota cocmprenensve income for the year was
£3 06 % penod endec 37 Septemper Z{ 18 £1 083k 1088

The financial siaterments or pages 8 1o 34 were approved Dy the board of directors anz autnonsed for
‘ssue on 30 Jansary 20Q2C and are signec o s behall Ty

B =

Paul Stephens
Diwrector

1C
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VONNCO LIMITED (Company No: 11272787)

CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 29 SEPTEMBER 2019

Notes Year ended
29 September
2019
£000

Operating activities
Casrn gerergled o™ Li2rg” 278 ¥ +3 <55
~erest pan T3
Corporator 1ax [ ald €2
Net cash from operating activities T 10444

investing activities
Pororagse of guneidanes ret of sasn gogured 21 4 38E.

Repay™ent Jf former shareholder 2a- notes

Purchase 2 ‘a~g:0e fxed assets SV

Net cash used in investing activities {11107
Financing activities

Proceeds from ssue o <an cies 3 35C

Proceeds Fom ssue 2f preference snares

-Cosis oF . oroceads fromacancelal o ssue 2 ordinary srares Z

Proceeds faom new borrowargs 335

Repayment o7 DOMowirgs 4 662

Repayment of amounts owed uncer hire ourchase 23
Firancing osts ime arrec 3
Net cash from financing activities 4817
Net increase in cash and cash equivalents 4 54

Cash and cash equivaients at beginning of period * 85Y
Cash and cash equivaients at end of period 25 - EC13
Relating to:

Daim La g g kSIS U ERET CEDCSRS NS JJeC 1 Casn

a!ba~« anZin hand €353

13

Period ended
30 September
2018
£000

9C:
149.783)

o ¢
PATE S

29 504
I6E
1945.;1
IEE,

el
Lo

49 459

© B5¢




1.4

1.2

1.3

VONNCO LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 29 SEPTEMBER 2019

Accounting policies
Company information

Vornco Lamred tne Compary s s a prvate company mided by shares, Jomecited and ~coporated
i~ England The adaress of the company s reqstered ofice and principal place of business 15 Castie
Royle Golf & Couny Ciub Bath Road. Readinrg Berkshre RC10 SAL  The Group corsists of
vonnce Limced and at of s subsidianes The Companys pwopa actnty 15 that of a3 holding
company co-ordnating the act vibes of 4s subsihay underakings The prncipal activty of the Group
15 the ownershic ana operatior of goff and country clubs

Basis of accounting

Trese financa: stalements have been prepared 0 accorcance wih FRS *CZ The Fimaca
Reporting Stancare apphcadie it the JX and Repubik of irelard” JFRS 1027 and the requremerts
of the Comparnes AZ! 2006 includ ng the prevesions of the warge and Medium-s.zed Companies and
Groups (Accounts ang Reports' Regulations 2058 and under t-e hstoncal cost conventior modified
to include the revauaton of Feenoid ang .easehoid propert:es 3! far vawue The FRC s Tnennas
Review aTengdmen's lo FRS10Z ssued 1 December 2217 have beer adoples eatty ane have been
apphed 1 the preparato~ of these financ.a: statements

Tre accounting perioc for tre yeas enceC Septembder 211G s the 52 weex penog emgec 29
Seplember 22°¢  The comparatve trading nenod s four and a naf months the Campany having
incorperated o 23 March 2078 are having commences rading on ©7 May 2018,

Maonetay amounts in these hrarcal statements are rounded 1o the nearest whoe £° 000 except
whe e gtherwise 1~diated

Reduced disclosure

Ir accordance with FRS 102 ne ind vigual corpary has taken advantage of tne exemprens from the
fo'iowing diszlosure requirements.

¢  Sector 4 Stateme™ of Firancial Posttion — Reconaiiation of the opering anc ciosing
wumber of shares

« Sechon 7 Statemert of Cash Fiows ~ Presentaton of 2 Statemem of Cash Flows ard related
nates and CIsCsJures

e Sectiorn 71 Basic Financia I~struments & Secton 2 Otrer Finanaial instrurent 1ssues ~
firancial «nstrument @-sciosures

Tre financial statements of the Company are consohdaled within these Greup financial statemenis,
which are pubhcly avaiab-e from the Compames House Crown Way Carcfl CF14 302

Company statement of comprehensive income
As permitted by s408 Companes Act 2006. the Company has ol presenied 'ts own statement of

comprenensive ‘ncome The Company s koss for the year and total comprehensive income for the
year were £3.06“k {penod ended 30 Seplember 2018 £1 089k loss}

14
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VONNCO LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 29 SEPTEMBER 2019

Basis of consolidation

Tre Lonsohcates frartia. stalemenis noorporate trose of «ORNCC LI tes atc ai of s sobsitianes
-& enthies that the Group conirols nrowgr its power 1o goverr e firactiz and sperating poikies so
as tc obtar econo™ < benefits: Subsidiares acaured durng the year ae onsolidated using the
outchese method “her resuts are incorperated Yo tte cate thar cowd: zasses Al fnancas
slate nenlys are ~gde Lo 0 ZY Seplemner 20y

A wra-group Tansacicns baances ang anrealsed gacs 21 'an$aclions DEWEE™ JTDup CoMmpates
a‘e & munated or COrsohaalon Lntealsed IDSSES are 3!sT elmina'es Juress ne ransacten provides
ewitence 5f ar rpa.sment cf the asset ransferred Where necessaty aclJstrments ate mmade (g the
franca statenents of subsid am es 10 O g the o000 TNG DOhLIES JS8d TS ITe win INCSe USed Dy
other memzers of (~e Group

Tre zost of & bosiress combiraton s e far vaile al the acJus Lo date of the assels giver eguy
mstruments ss_ed ans Labies cmouTed o asso™med Dias resty attr bulab e costs The excess of
the cost o' a basiness combing'or over the far yaive 2f the dertfiabie assets  abumes arg
coningent nabities acacred 1 recoguised s 3003w OF v T A-vErea nejatne Joodw

Going concemn

The J-ectors have “ev.iewed tne ‘o ezasts for the forthcorung *2 morthsg from the sign ng o these
acCo0vs and tased o1 the gxsting cast anc proected income and expencityte they ate satsfec
(rotwirstarding the rel caren! -abites whon a'e 1T De exdedied N a boesress of tis natare the
Group ang Compary have asecdate "esoJunces 10 conunue 1 operators for tre foreseeabe futyre
Accordingy the gc ng concerm bas's has been used i~ prepanng these ascounts

Functionai and presentational currencies

Tre financial slalements are presertec 10 Stertng wmich 8 aisc tme funztional carrency of the
Company

Turnover

Turnover s “ecogrnised at ™Me ‘ar valle 0° the conskeralon recened o recewable for annua
membeship subscrpt:ons )oning fees and oimer services suppred 13 extemnal customers i e
ordriary natwre of the busess Tae far varue of cons«derator takes rtc account t-ade dscounts
seftiement d:iscounts avd voiume rebates Tumover s shown net of Value Acded Tax

Tangibie fixed assets

Tang bie fixed assets a'e t.aly mMeasuted al cost anc subsequently measured at cost o valuation,
~ot of denresation ang any impairment losses Doprecaton i3 ooy ded on all lengibie fined assels at

rates caiculaten 1o write off the cost or valuation of eacr asset 1¢ s est mated residua value or a
staight-line bas.s over its expected usefy fe as foliows

Fixtures ft'ngs ana eguis™e~t 10% 10 20%
Course mprovements 10%
Freehold bukaings and iong ieasehcid property 2%

Freeholke iand 8 not ceprec.atea
Residua wvalue 15 caicu'ated on pnces prevaling at the reporting date after esimated cosis of

cisposa: for the asse! as f 1 were at the age ard i~ the conc'tior expected at the end of s usefui ife
Lang and bukdings are accourted for separately even wher acgured together

15
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VONNCO LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 29 SEPTEMBER 2019

Revaiuation of properties

Properties whase far va ue car be measured reliady are heid unges the revatuathon mode! 3143 are
cared at a revaiued amount being ther far value at e date of vaiuaticn less any subseguent
accumusatel depreciation ang subsequent accumulated imparrment josses Tre fai- value of the iand
and burdngs is Jsuaty consdered tc be therr marxe: vaiue :

Revaiuation gaws and iosses are recognsec n other somprenensive 'NCome and accumulated in
egury. excent to the extent that a revateaton 5ar "BvEerses a reva-Jabion «0ss previous'y recogused
n proft or loss or a revaiuabon 10ss exceeds e accu™uiated revaluaicn gars recogrused (N egulty
Such gans and i8S are recognsed 1t profit or oss

impairment of fixed assets

An assessment 1S made al each report ng cate of wheihe” ere are maicatons that 3 “xes asse! ~ay
be mparea o thal an 'mpairmenrt .0ss previoJsly recognised Fas ‘uity o cartially reversed if such
g canons exist, the Group estmales the recoverat-e amount of tre asset or. ‘or Joodwi the
recoveradie amourt of the cash-generating unit tc which the gootw:  bewn3s

Shortta s betwee the Cay g value of fixed assels a2 meir ~eCoverab e amounis beng the higner
of farr va-ue iess COsts 10 sell and vaue-n-use are fecogr sed as mpa.rmen sses impairments of
revalued assels are trealec as a reva J4atior koss Al other impairmert iosses are recogmsed in profit
Qr Qss

Recogised imparment I0sses are "eve sec ¢ and ony I {he reasc™s for the Tpar™ent ioss Nave
ceased 10 app'y Reversals of mpavrment iosses are recognisec 1 pro®s o wss On -eversar of an
imgarment yoss. the ceprecrauon o amorasation & adustec (C aliocale the assets revised camying
amaunt iless any resicual value) over s remaining usefu 19e

intangible fixed assets — Goodwill and negative goodwill

Tre cost of a business combinauon 1s t™he far value at the acguission cate of the assets g'ven equrty
NSTruaments 1Ssuel ang habiiees incurted or assamed phs drectly altidulable costs The excess of
the cost of a business combirabon over the far value o 1he 1Wden'fiabie assets uabikes and
contingent hamhives acguired 1s ~ecognised as goodwri  Goodwil 1s capraised and wrttter off eventy
cver g period of 10 years as sn the opiior of the Directors this ~epresents the penod gver whch the
goodwill 1s expecled tc realise economuc benefits  The penod of 1J years reflects the best estimate of
the average duration of membersh ps

Negative gooawill anses wher the cost of a bus.ress combinahor is less thar the far value of the
interest 1 the «dentihab.e assets hab: ties and contingent habiities acqured “he amount up to the
farr value of the non-monetary assels acquired 1s credited 10 profr or 1085 1n the penod it which those
nor-mcnelary assets are recovered. Negative goodwi! 1n excess of the far values of the non-
monetaty assets acquired 1s creaited 10 profit ang loss 11 the perods expected 10 beceft, which the
Oirectors consicer to be 10 years

Fixed asset investments - Company

ir the separate accounts of the Company. interests in subsidharies are intally measured at cost and
subsequently measured at cost less any accumulatec impairment losses

interests in subsidianes are assessed for impairment at each reportng date. Any impairments. losses
of reversals of impawrment iosses are recognised mmediately in profi or ioss
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VONNCO LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 29 SEPTEMBER 2019

Stocks

Siozks Of g products neath anc Deadly products 370 food anc peverage are sialed at the iower of
zost anc ~et regisable vake Cost s caic. atec ¢ an average cost basis and et "earsadle value s
I~e estmated sehng D* Ce iess any ©osts o orspesa

Ailee. epOT NG J8I€ 0@ Group assess If SIoCKs are «miparec o I at 'mparTenlioss recogrised ir
of Cr DENDCE nas reversed Aty sno7Mgn of the est maled selbng prce €55 0sts 10 comidlete ara sef
cvertne carying amount of 1re slock s recogTised as ar Imparment 10ss ™ voft O 1oss

Reversals of mpa e~ iosses ae aiso recogn.sed « orefl or oss

Stocks nelg for Sstrouton al e or normena: coTsiceralon are meas.red al .St acjusied wre'e
apoicane for any boss of service potentar e berefrs expestec fre~ use ¢ saie oF the stock

Taxation

The tax experse represents tre sum of the curent "ax expe~se and cefe~ed ‘2x enperse Cuemt
'ax assels are recognised wnen 13X pad exceeds e 1ax fayadie

“Tent tax s Lased or texabie proft tor the year Taxabe proft 2fers fom iotar comorenensive
INCoMme Decause toexcrudes ems of income or expense Mat ae taxabe or dedoctibie - otter
pencds Current tax assets and saby hes ate measured o$ g lax calss thal have beer enactec
subsiantvely enracteg by the reporting date

Deferred tax 1s caicuiated at e tax rates that are expecied ¢ apply 1o the penod wher the asset s
realised or the ! abilty s sefleg based o~ ax rales tra: have beer eracted O substaniwvely engcted
by the -eporung sate

Defemel ax abihies are recogrused (. respect o an umurg dfferences mat ex st 3t the repon ng
date T ng afferences are differences Letween taxadie profits a2 ola Lomprehens ve nso e that
arise Fom the inc usior of Income and expenses in tax assessments ~ drfferent penoas from ther
recogrion - the firarc.al stalements De‘eec ‘ax assets are “ecognised only 16 the extent that m1s
probabie thai tney will be recovered oy the reversa of deferred tax iiabl wes o other future taxable
profis

Deferred tax :s -ecognised or mncame O expenses Tom subs Mares that will be assessed ic o
allowed *or tax .n a future penod except where the Group s able to oo the reversai of the timing
agfference and it s probabie tral the tming cifference will 1ot reverse n the foreseeatle future

DOeferrec tax s recogmused or dflerences between the vaiue of assets other nan goodwi, and
hatuimes racogriced 1n 2 BUSimess SOmDinglsn and the aMouTis that cal b Jeduciel of aisessed

fortax The defered tax recognisec 1s adjustec against goodwill

For assets measured using the -eva.uatior mode: and investment properties measured at fair value
‘except Investment property with a srmuted Lsefu ife hed by the Group to consueme sabstantally alt of
s economic beneftsi deferreg tax 1s measured us ng e tax rates and anowances that apply tc the
sale of the assel or property

Current and deferred tax 1s charged or credtec in profit o= loss excep! wher ¢ -elales 1o dems
charged or creditec (o other comprehensive income or equity. when the tax foliows the transacton or
event it *elates 1o 800 18 8iso charged of credited to other comprenersve InCome oF egarty

Current tax assets and cument tax liabies and deferred tax assets anc deferred tax babwhes are
offset. # and only #f there 15 a legally enforceable night to set off the amounts and the entity intends
eche’ Io settie on 3 nel basis or 1o realise the asse!l and settle the habvity simuitaneousiy
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VONNCO LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 29 SEPTEMBER 2019

Leases

AN assel ang correspenieing liabiity are recogn-sed for 'easing agreements that trans'er © the Group
substantally all of the nsks and rewaras incigeniar o ownersnp (finance weasesi The amount
capitansed s the far value of the eased asset or, if ;ower. the present vaiue of the minimum iease
paymen:s payabie dunng the iease ‘erm both ceterrmined at incephon o' the lease Lease payments
are treatec as consisurg of capital and interest elerments. The interest 15 cnarged o proft ano loss so
as to ofroduce 8 consiant perodic "ate of irterest or the remainng balance of the hatuty Contingent
rerts are exoensed as ~curred

A other eases are ope-ating -eases ars he anrua rentals ave crargec to profit or «css on a st-aqght
vne bas's over the ease ‘em

Rent free periods o other ncertives receved fo- enterg it ar operating lease are accounted for
as a "edsCtion 15 the expense ang ae "ecogdn sed o a strasght-'ne bas:s over e lease e

Empioyee benefits

The costs of short-terT empicyee benefits are rezo3nISed as a wabilty anc ar expense uness these
Costs are requitec to be recogrisec as pat of tme cost of stock o are capitaased as an .mangible
fxed asset or 3 langib'e fixed asset

Tre bes. estmate cf the expenditure requred 'c sethe an obhgalor ‘ocr le-mater bene’ts s
recogrised mmediale’y as an exgense when the Growp § cemensirably commited 1 tlevnnate the
eTpoyner: of ar empioyee 07 1o provide lermator perefls

Retirement benefits

Fo- deficed contmbubor schemes (e amour! charged & orofit or 085 s the Lot Dubieos payabe -
the year Dfterences between co~thbutions payable -1 the year and Zontioubons actuaihy par are
STQWT 85 e aceruals or prepayments

Financial instruments

The Group ras elected t¢ appyy tre provisions of Sector *“ Basic mwnanciai insTuments and Sechar
12 Otner Financia: InsTruments Issues of FRS 102 e full to al of s financial instruments

Financia: asse's and financiai labides are recognisec wher the Grour becomes a party ¢ the
contractual provisions of the instument. and are offsetl only wher the G-oup currentdy has a legaity
enforceable nght to set off the recogrused amouns and intends esther to settle ¢n a net basis or 1©
reahse the asset and settle the hability simutaseously.

Financial assets

Trade and other debtors

Trade and other deblors {incluging accraec income) which are recevabie within one year ang which
dgo not constitute a financing transaction are inikally measured a! the transactor pnce and

subsequentty measured at amorhised cost being the transaction prce less any amounts setlled anc
any imparment .0s5es

Where the aangemen: with a debtor constitutes a financing transacvor :he debtor is nibialy

measured at the presert vawe of future payments discounted a! a market rate of imeres: for a simiar
gebt instrument and subsecuently measured at amortised cost
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 29 SEPTEMBER 2019

118 Financiat instruments (continued)

Aprowscnfo mparment of ade debrors s eslabusnec wher Ne"e § ob.eclive ev.aerce that ime
amounts due wiil rot be collecied according to the orgna terms cf the conract Imparrment losses
are recogrisec .n profit or doss for the excess of the camyrg vaue of the ade ceblor over tme
oresert value of the future cast fiows Ciscouried us ng the ongra efectve irterest -ate Subseguent
TEvETREE 3 &0 Tipartnen WSS 181 DDIETTVENY Telale 1S an evenl ooCuT g afler the 1mparmenrt oss
#3s "eCOgISEC are recoghisec immediately it prefe 5o oss

Financial liabilities and equity

Frarcaorstruments ate classfies as ) al BLES ant egqaity nstturenls 330003 ng 1o the subslance of
e CoTTaliug armangeTenls enteres Mo A equry nsUument s any contract nat ev Zences a
‘es dua nterest in the assers of the Compary ater cedustng at 2f 18 wabilties

Equity nsteaments

Fngroia rstrumerts cigeséaC as equ™ msramen's @e recordel at tne far value of tme mash o
sther resourres recerved o recenvable net of direct 2osts of ssung the esu v imstumants

Tragde anc ather creannes

Trace and other Irediers ncluging acirias pavasie wthin ore year that 2o rot coosulote a
firancing transaczher ate ntaily measured at tne transachor prce ang ssbsejoenty Teasured a!
amorhsed cost beng transachbor pnce kess &7y amounts setived

wrere (e arrangement wih a cregncs consttuies a firanTing Tansacton. the crecror s maly
measured at the present value of ‘uture payments ¢ scounted at a marxet rate of ~lerest for a s mwar
strurent ang subsequerly measurec at amort:ises cost

Bomowings

Borrowings are miially recogrosez al tme transachor prce  inciuding  Tarsachor  cosis  and
subseguertly measared ar amorised cost using the effectve interes: method merest expense s
recogrised on the basis of the efecive -~ lerest meod arg < incuded n interest payabie and other
simelar charges

De-recognitior cf financial assets and habties

A finanzia asset is derecogrusec onty when the conlractia nghts 1o cash “ows expire or are sefl.ed
or substaniiatly @ the nsks and ~ewarcs ¢ ownership a“e transterred 1o anotfer party o f some
sigrdicaT nsks and rewards of ownersh p are retaned bat control of the asse! has transferred o
anather narty *hat ¢ ahle 1o sell the asge! in e entraty to gn Jorelsted third cany A financa!l Gablly

-or par tnereot: 15 derecognised wnen the ob. gawon specified in the cortract 1= aischarged cancelled
o exprres

Preference shares

Preference shares are freated as debt as they nhave a fxec regemption date

Dividends

Omdencs are recogrised as habit.es onee they are nc knger at the 3 scretic~ of the Compary



VONNCO LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 29 SEPTEMBER 2019

Critical accounting estimates and areas of judgement

Estmates and juagements are cont nua 'y evaluatec ang are pased ¢~ mistoncai experience and other
factors  including expectatons of future events tnhat are beleve:z 'c be reasonabie urder the
Cr'Cumstances

Critical accounting estimates and assumptions

The Group maxes estrmates and assumplions concermng the fuiure Tre resuting 30Couring
estimales and assuplons wil by definiticn selkcom eguai the related actual results Tre estimates
angd assumptions that have a signifizant nsk 5° causing 3 matena agjustren! to the camying amrounts
of assets and abibes wanir the next financial year are d scussed beow

valuator of Feehotd and iong leasehdld properties

The key accocunting estrmate 1n preparng these firascial siaterrents relates 1o the caryirg value of
the feehoiad and wong seasehc 3 propertes which ate stated at ‘ar valwe The cormpary uses
profess.onat externat value's ease terms marke! conditions and $a es pices Dased Jpon kjow:
market transachons for sima ar properties a3s a bas:s for Jetermining the drectors est-mat or of the far
vatue of the freahsld anc iong jeasehoic propert.es However the va-uauon of (ne co™mpary s freehod
and iorg leasehoio properties § inherenty subjectve as 2 s rage o~ e basis of valuanon
assumptcns which ™ay e future no! prove 1o be accurate

Deterred taxaton
Deferred tax l-abties are assessec or e basis of assumptions -ega-ding the fuiure the wkel hood

trat assets wii' be reailsed and nanutes wi be sett-ed. anc est.mates as (¢ the tming of those ‘uture
events and as to the future 'ax rates that wil ce appacabie

Tumover

The {otat turncver of the Group for the year has beer denvec entrely from its principal actvity wholty
ungentakern s the Unrtec Kingdom

Anatysis of turnover by calegory Year ended Period ended
29 September 30 September

2019 2018

£'000 £'000

Sa es of servces 35516 13.966
Saies of goods 12 18° 5111
47.687 19.c77

— P ——

Inciuded within turnaver s £1 967k generated by Meyrick Park  OF thus amourt £1.872k s ciassfied
under the terms of the iease as qualfying turnaver for the purpeses of calcuiating rent
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Interest payable and similar charges

Year ended Period ended
29 September 30 September

2019 2018

£'000 £ 000
Terest st SNy e
Banx ioans ang cvercrats 1 953 o4
Loar roles 2 *B% 753
2referenca s-ares 3 0es 1233
—i"€ DJUrThase oritalis 47 ‘8
Amortsali” of bank arangemernt fees Qa4 H

£, e

The amorsanca peroc of the hark arrangemet fees was shottere? o~ 2018 owing 1o tre refimant ng
5f the Grouz outhred in ncte 29

{Loss) ' Profit before taxation

Year ended Period ended
2% September 30 September
2019 2018
£°000 £'000
Tne ;055 profit before taxation ss stated afer zharging  credt ng:
Jepreciator of tangible fixred assets note 8
swned 2o DRI
- held ynder Anance tease an? hire nuronase 192 142
Amortiisation of goodw i [note 9 1280 112
Operabng iease remals (note 22, §29 345
Stock - amounts expensed to cost of saies 4,283 * 783
= ofit on d'sposal of tangicie fixed assets - 259 -
mMparmenst provisons agains: properties 27€7

“ees mayabie o RSWM UK Audt LLF 31 1s assocates o respect of both auc 1 and “or-audn services
are as foltows

Yezr ended Bericd ended
29 September 30 September
2019 2018
£'000 £'000
Audr serv.ces
tatutory audd of parent company and consoidated accounts 25 17
- Auad of subsidianes 40 6
Other serv ces
- Taxahor compiiance Senvices 27 ‘-
- AP other non-auct services 47 -

[ e zee——
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Empioyees
Year ended Period ended
29 September 30 September
2019 2018
No. No.

The average monty rumber o persans ncLding drectore empioyed by the Group dunng the year

oenod was
~eac offce 25 2
C ubs 182 1,081
IEET 1G75
Year ended Period ended
29 September 30 September
2019 2018
£'000 £'000
Staff zosts for the above persans
“rages and sa.anes <5 541 5714
Social secunty costs t 23 430
Apprenuce levy €4 24
Cefined zortibuuor pension 248t 132 9%
Tota C 17457 6237
No staff are employec by tne Compary
Directors
Year ended Period ended
29 September 30 September
2019 2018
£'0090 £'00¢
i~ respect of the directors of Vonnce uimned
Aggregate emoiaments 551 73
Comgany contribubions 1o money purchase pension schemes 30 “C
581 <83

o sy

The number of arrectors 10 whom retrement benefls are accruing unger money purchase pension
schemes was 3 ‘pencd ended 30 September 2018 2, Dreclors emcluments disclosed above
‘nciude £221k (penod endeq 3C September 2018 £77k; for payments paid 1o (ne nighes! paic
director
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Taxation
Year ended Period ended
29 September 30 September
20149 2018
£:000 £'000
Current tax
X Corporatontax trage L2 -
Deferreq tax:
Deferres tax charge 5e2 230
Total tax charge 914 83t

Factors affectng tre tax cra-ge for tre year penod

The tax assessed foar the yeaF - DenDl 8 mgrer than the glaroaeg o3 2f corpCrator tax im the UK St
=]

[=]
3% [penod encea 33 Septermner 2098 *3%  Tre gferences are exs.ared be ow

Year ended Period ended
29 September 30 September

2019 2018

£'000 £000
Lossi . Profit before tax (1 430" 874
t-0ss.. Profit mutipned by tne stangarc rate of o T
corporabian tax = the JX of 19% <283 356
Effects ¢f
Txpenses that are ~ol Zedulubie ¢ JelerTting TEXan-e o 9Es Y4
Tax losses utilised {323 {488
Differences hetween capia atiowarces and ceprec:aton 5682 831
Tax charge TY 831

—_——— e s

As at 29 September 274G the Group had ‘ax .csses caTec forware m trading compames of £778k
2078 E1 037w noagdmon the Group has non-trag.ng losses of £20k {2018 £5%4x. capira. losses
o €3 “52k (208 £4 471k a~4d 3 capta aiowance pooi of £15 S84k (208 115 14k



VONNCO LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 29 SEPTEMBER 2019

Tangible fixed assets

Long Fixtures,
Freehold ieasehold fittings &
Group properties properties equipment Total
£'000 £'000 £'000 £'000
Cost or valuation:
At 30 September 218 833 347 14 562 8 456 10€ 385
Addrions 87 4 9a7 3 Jg9 11071
Disposals - - 262 [282)
Revaiuation 3 E3G 1349 4 888
At 29 September 2019 89,861 20.908 11.293 122,062
Depreciation: I D R T
Al 30 Seplemper 207 & 123, 5€, 533 734,
Charge in the year 4°8 VB3 t 697 12,288
Disposas - - 262 282
Reval.ation 547 24% - 73IE
At 29 September 2019 . - {(1.974) TTT(1.974)
Net book value: T T T T
At 29 September 2019 89.861 20,908 9,319 120,088
Al 30 Seplember 2518 83278 Ti4 4% BN EERCERE

Fixed assets were exterrally -evaled as at 14 October 2015 ani toe val.atons ajopled as a: 29
September 2019 Valuat:ons were conaucted by Chrstie & Co Chantered Surveyors be.rg members
cf the Roya! Institution of Cha-tered Suneyors Al propertes were valued :n accordance with RiCS
Appraisa: ang Valuation Standaras as fully equipped operaticna: enthes

' tne freehoid and Ny jeaseno I properties were stated o~ a1 nusioncal cost basis rather than a far
value basis the amounts wou:d have beer inclucec as folows

2019 2018
£7000 £'000
Cost 105 887 97 99
Accumulated depreciabiorn (796; {185)
Carrying amount 105,085 97,714

Securty aganst iang ang buddings

The Group has pledged the freehold anc .ong leasehod properties having a net book value of
£110.760k (2018 £97.714k). to secure s barx loans \notes 14 and *5: by way of a fixed charge
included In freehold properties s larg of £68 96k that 1s not depreciated

tncluded within fixed assets within fixtures. fiiings & eqguapment are fixed assets witn a net book value
of £1 184k 2018 £818k} wh.ch are hela under finance eases (hwe purchase) The depreciation
crarge for the year ncludes £°92k [peroc ended 30 September 2018 £112k) w respect of assels
neld ynder finance leases (hre purchase:
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VONNCO LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 29 SEPTEMBER 2019

intangibie fixed assets — goodwill and negative goodwill {(group)

Positive Negative Total
Goodwili Goodwill Goodwill
£000 £000 £000
Cost:
Al 30 Seplemter 2218 z 932 Z 33¢.
Acdtians — sy orase of Cresfieic Downs
rsee MCle 21 "7 - 27
At 29 Sartemper 20°9 127 Z 928 2 8z
Amortisation
At 30 Seplemner 2078 113 2L
Amorged o year 4 254 23
<3 Seple—he 2378 < 474 40
Net book value At 29 September 2019 123 {2.535) (2.412)
Net book value At 30 September 2018 - {2.829) (2.829)

Tre amont saton of goodwil! and amounts recog- sed = prof o7 1oss for the year in respect of negative
goodwn are ncluded withim admeistrative expenses

Fixed asset investments

Shares in
Company group
undertakings
£

Cost:
Af 30 Seplemzer 2218 ana 29 Septemzer 2079 1
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VONNCO LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 29 SEPTEMBER 2019

Subsidiary undertakings

The Company s acbve sabs-diary undertakings inciuded 7 ine conscldated accounrts are

Name ¢f undertaking Class of Broportior of rorura. Nature of business
sharehoiding va:iue hely

Sampsancs _irrec O-dnar 102 % Holding compan

g Y
Shnco Limnted® Orarary ERONET =oicing company
Exdrienco Lomitec® O-grary 100 Holcing compary
Cwt Company Group: cirwes” Crorary 100% kokiimg company
Greensanas Limiest Or-crany 10T Praperty ownersng

and management
The Ciub Company

Acqaisiions (Holdirgs: Lirmted® Ordinary * D0 5% ~e1sure aperahons
Qurcxsands | mited”® Ordinary % =oding COMpany
Tre Ciud Company

Operatgns Looted” Gra ~ary % Lessyre spe-abons
Chartham Park Limted® Orai-ary 1 0% -erlsure ope-ations
Castie Royie L.m:eg* Orainary "% Le'sure aperahonrs
Tre Essex Golf and

County Chup wimited” Ordinary 1% % _eisure operatons
Stonevine Lemed* Crdinary 130 % Le.sare operalions
wWoodbury Park Hotet
a~d Go¥ Club it * Ordirary X% LeisJre operatons
Y¥narton Park Got and Country

Ciub Limited® Ordinary 1X0% Leiswe operabions
Witney Lakes Resor Limited * Qrdinary 1 0% Leisure operatons
Chesfield Downs Gof Centre Limited = Ordirary 100% _eisute operalcns
The Civk Company

UK Limaed® Ordinary 130% Se~vice provider

*hekd through subs-diary companies

The subsidiary companes above have taken the exempton i sechon 479A of the Companies Act
2006 (the Act) from the requirements in the Act for ther ndividual accounts to He audriec The
gaarantee given by the Company under sectior 479A of the Act 1s disciosed i note 25 All the
subsidianes above have the same regisiered address as the Company
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VONNCO LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 29 SEPTEMBER 2019

Stocks
Group Group
2019 2018
£000 £°000
<eia: 394 463
Food anl teverage 130 1EY
—EANN 370 Deduty DrOCULS 142 B3
726 EXE
TReTe & ¢ StIok ned witmin tte Sompany
Debtors
Group Company
2019 2018 2019 2018
£'000 £°000 £000 £°000
Ame nts ‘a ing due with ~ one year
Tracte cebloTs i7s T4 - -
Other geblors 272 £7 z 5
Precaymes and acor.ed income SE£3S Bich - -
AmMouns cwec by subsid anes 3T 4€3 30 4632
S t43 oz 30 465 3C 468

Amounts owed by subs:iar es ate wusec.es rieres: free have nc fxec Jates for repayment anc

are telayab.e of Cemanry

Creditors: Amounts falling due within one year

Bank lvans

Obligations under hre purchase agreements
Trage creditors

Corporation tax

Other taxatior 2ra L2200 52Curdy Cost
Other creqrtors

Accrua s and deferred income

Ly
8
3]

There are nc crecitors falhng due with-n one yeas withir the Comgpany

27

Group Group
2019 2018
£°000 £°000
z 87" 28

332 28C
1470 t IBE
280
T D45 c etz
1.263 * g3
4.45¢C 3783
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VONNCO LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 29 SEPTEMBER 2019

Creditors: Amounts falling due after more than one year

Group Company
2019 2018 2019 2018
£000 £°000 £'000 £'000
Bank oars 42724 49 232 - .
Preference shares - prnc pa. 28 508% 29 500 23 50C 29 5C0
Prefe-ence snares - acor ded nterest 4159 1 0949 4 159 7 088
Loan notes - prncipa 23 482 20132 . .
Loan notes - accrued nleres! 2954 780 -
Ob gations under hire purchase ag-eemens 268 443
102 527 Q92 “56 33 €59 3C.59%

The bank .oa~s shewn above anc 1~ note "4 are secured agamst the freehcid and long leasenoks
properties neid Ly e Group as follows.

e £36 544« 12018 E£34.037k; net of £°0Bx (2015 £650k; of deferred fSnarc g costs at a
margir of 4% cver LIBOR secwrec agamst Greensands L mitegd and The Ciub Company
Acguistions (Hodings « mited — icar epayable by ouly 2222

o  £E 347k 2078 LB 27k netof £51x (2018 £354« of ceferec fnancing costs at a margin of
between 3 3% and 3 "% over L'BOR secures agamst Wnartom Park Woadbury Pak and
VWitrey Lakes — oan -ecavable by May 2037

The preference shares carmy a fixed cumuaiative dn gend at *G% per anna™ payabie In kinc unt
redemption 'n 2026 The pre‘erence smares are treated as ced! as they nave a fxed redenplion dale

The toan notes carry interes! at 0%, payable kN unts redempion v 2026 Tre loa~ notes ate
unsecured

Amounts repayabie after more tha~ § years {ret of £57k 2018 £335k: of deferred financing costs.
tolal £67 047k (2018 £57 474k

Finance iease and hire purchase contracts
Obligators gnder finance iease and hire purchase conracts are secured Dy *he related assets and

bear finance charges at raies rangng from 4 6% 1 6 1% per annum

Group Group
2019 2018
£'000 £000
Tre totai future mirimu . :ease payments are payable
lLess thar one year 358 344
Between one and five years 280 A64
Total gross payments 638 778
Less finance charges 38 {55}
Carrying amount of kabuity 600 723

There are no finance iease or hwe purchase contracts witrun the Company
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VONNCO LIMITED
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 29 SEPTEMBER 2019

Financial instruments

The caryrg amo.nt 2f rhe Grocs s Bnanc a =sTumens at 30 Seplenoer was

Group Group
2019 2018
£°000 £'000
Firancig assels Measures 3t amon-sed 568t
Trace JekioTs 37s 274
Crte- dediors 202 £r
Tota £77 4z
Fingrziai natuties Measurel a' amiortses cos!
Sank lcans igrass of defeTed finanming Tosts L5 722 43387
Prefere~ce shares - proipa: 29507 29 50D
Preference shares — accrued -nterest 4 5% 1058
L0an notes - pnncipal 22 487 20 tzE2
Loan notes - acorued imeres! Z 954 752
Obhgations unger hire purchase agreemerts 600 723
Trace creddors * 172 1 566
{Orner crecitos © 263 1783
Accruas 227 1577
Total 140 147 99.3€2
Borrowings
Group Company
2019 2018 2019 2018
£'000 £7000 £'000 £'000
Creartors amounts faliing due within one year
Sank igans 2ET? 2.'1e
~ire purchase habilties 332 28%
720633 Z 396 -
Credrtors amounts falling aue after more than one year
Sank oans 42 214 40237 - -
Preferance shares 28 500 29 50C 29 500G 29 500
2reference shares - acorued Slerest 4§ *5G * Dag 4 159 + Jeg
_¢an notes - pnncipat 23 482 20132
_oan notes — acorued inleres: 2 804 750
Hire purcrase habikbes 268 443 -
<32 527 g2 158 32659 30599
*35 530 94 552 33 €59 30.598
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VONNCO LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 29 SEPTEMBER 2019

Deferred taxation

Group Deferred tax
liability

£000

Al 3G Septermber 2078 27 3L,
Acquired witn purchase of Chesfierd Downs 4G
Movemnent I provision on revaluaton of fixed assels 233
MCrease 1N DNVISIoT 1 yeas {562
At 2¢ September 2013 1Z G554

Srawvisior for the deferrec tax habiity nas beert made as foilows

Group Group

2019 2018

£'000 £°000

Foed asset bming differences B 247€.
-osses and other deduchons [ To 1 255:
< 9Lt 2 735

Taare -5 an Jnorovided deferes ax asset of £~ gt 20 Septernber 20192018 £47x r respec of .osses
cameq forward  There s N0 deferred tax asset or fabiity wathin the company

Share capital and reserves

Company share capital 2019 2018
£ £
Ahotred. ssued and fulty pad
821 893 A ordinary shaves of £4 01 each & 318 8 19
5 BLT B ordwary shares of £C 07 each 58 56
2t 875 C1 ordinary snares of £0 1 each 3188 3188
96 125 CZ ordinary snares of £0 01 each 12318 98 *28: .5 981
Total “2524 ‘2544

Ortinary share nghts

The company $ A and B ordinary shates which camy no nght 1o fixed ncome each cary the naght o one
vote at general meetngs of the companry ~he company's C1 ordinary shares which camy ro nght to fixed
income each carry the nght to five votes at gereral rreebngs of the company. The compary s C2 ordinary
shares which carry nc nght 1o fixed income cary no nghts to vole at general meetings of the company
1C 625 C1 ordinary shares of £6 1 each anc 23 875 (208 21 875} CZ ordina-y shares of £C Ut each have
been authonsed but are yet 10 be 1ssued

Reserves

Reserves of the Group and Company represent the {oliowang

Share premium

Represents the premium to the normina value of equity ijected into the company by sharehoiders in order
te support the company

Revaluabon reserve

Represents surplus of carmying value ove hustonc cost of fixed assets (measured on a site by stte basis)
Caprtal redemphon reserve

During the year the Company purchased and canceiled 2 000 C2 ordinary shares from a gepatng
employee for £2.000

Profit and ioss account

Cumulabve profit and loss net of distibutions to owners
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VONNCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 29 SEPTEMBER 2019

Reconcitiation of (loss) ' prefit after tax to net cash generated from operations

Year ended Period ended
29 September 30 September
2018 2018
£000 £000
~o8s Pt gflen g 244 1743
Adjustments for
_3$S orowrte doaT O P xel asees z 757
Deprec.at.or ot tangitie fxed assels Z 298 £28
o7 saben O Zo0lwil 280 I Rie
Alerest fayabe £ 74 £ 744
Taxanor ] g3
Dperar~; cas~ hows e’ & move TNt T wWOMMIng S50 8 T4t L3l
Dec-ease ~ siook 169 12C
ircroase "~ 2eniots s’ 254
NCTease Jecrgase oo Lrednors £74 XK
Cas~ generatec 2T Speralons 17 128 i€
Cas» and casr eGu valents represent
Cash at nank g2 1 859
Overd-aft -
i ‘ gEg
Consolidated analysis of change in net debt
Ooenung ATCUISTIGH Cash No--Lash Cicsing
balarce of subskhary fow movements Daiance
£20€ £290 £33 £333 £202
Cas” * 859 3 4 148 €{13
Ja~w NS uhidél 1 yed 21 ¢ S bh2 PAY A -TAR
—ve parchase under 1 year (28C: “23 17 1332y
Debt uder 1 year 2 396, 1785 12.382. +3 203,
Bank scars greater thar 1 year {40.232; {3 35C 1 368 42.214)
—ire purchase greater than 1 year (443" - - 175 (2681
Loan ncles ‘20 882; - {3 35C 254 26.38€)
Preference sha-es {30 599° . - 3060 33 659
Deo* greater thar * yea” YR T T8 T 2E7 102 527,
Total {92 €93} g 1767} 6063, 93 517,
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VONNCO LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 29 SEPTEMBER 2019

Acquisitions
Business comomnaliors

On 23 May 2079 tne Grout acguared ine enwre share capnal of Cresfierd Downs Golf Club Limded
SCG S CG nas been accounted ‘or Lsing the acgdd sition metnod of acsounting  The consideratior
paid 1o acqure CG for cash fiow disclosare pu peses: was as sTow” beow

£000

Casr paiwc for o-ginary shares 4 35C
Drrectly attinb.1anie Cosis “78
LESS COMpenon payment adLstment 134
T 4982

-£5% cash and zash equivaien's atqured 6-
4 986

Al 23 Ma, 2013 ithe acqustior date . ine assets anz  ab-ves of CG wee consolicatel at ther far
vaives 1o the Group. as sel ool heiow

Fair value

Initial Fair value at date of

book value adjustment acquisition

£'000 £°000 £000

Tangibie Fxec asses 3879 =7 4 §5C
Stocks 56 - 5€
Debtors 46 46
Cash at canx 6 - €
Deferred tax 43 45
Tota! assets 4,036 1,071 5107
Otrer credtors 83; - 82
coruals and defered income (189 - 1299,
Totai liabilities (?43) L T 242
Net assets T 3,794 1071 4,865

Tre goodwill ansing on acgusitior of £127«1s calkcalatec as follows

£000

Cash paid for ordinary shares 4 950

Drrectty attnbutable costs 176

Less compietior payment agjustment 11345
Total T a992
Less - Net assels acgu-reg 4 865

Goodwill 127
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VONNCO LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 29 SEPTEMBER 2019

Acguisitions {continued)

Goodwii 15 capia 1sed and writter off eveniy over a penoz of 12 years, as ir the opimion of the
Directors ths represents the perod Jver whic the goodw I IS expectec (o realise economic benefis
“ne penod of 1L years reflects the Sest estimate of the average durabon of Temberships

TME aIaus 0T ICNtbuied LTEEK of tutnoves ans £ 23k oF proft after tax to tne Group s resak for the

year ences 25 September 2019

Commitments under operating leases

The lota foture Tmimom Ie3SE payTIENTS JNCer NOT-TETKE: aNiE Jperalng eases ate as foliows:

Group Group
2019 2018
£'000 £°000

Amounts Jue
Witm ~ onie year g3 1.026

Setweer cne a~2 Pve yaars T raz 3,693
After ‘e years 36278 39,288
4389 44,007

There are NG SOTMT™MeENts UNDET 3DEranng eases wihin the comgary

Retirement benefits

The Group operates a gefined contmbution penson stheme ior at qua-fying empicyees in the Linred
K ngdorr The asse's 3 the stheme are heis separalely rom mose of the Group i an indepencenty
adminusteres fund Costs incarred i respect o° the apove have bee~ cna-ged 1o tne slatement of

comprehensive INCome as shown In note 6 1o tre fAnancal statements There were nc unpad
amouns al the year end

Capital commitments

As at the ba'ance sheet date capdai commitments of £4 7 —ihon existed 12018 £nuhs The
commitments re:ate to the constructon of a hote' a2 tne Group s Tyther ngion ciub

Contingent liabilities

T orde’ for the subsihiacy comparves named 7 note 11 to take the audt exemption set out .» secton

4794 of the Compames Azt Z00E€ the Company has guaranteed a. outstansiny kabiltes of those
supskd ary compan.es at 26 September 20° 9 untd those iabit.es are satisfiec in full
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VONNCO LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 29 SEPTEMBER 2019

Related party transactions

Tne company nas taker acvantage of the exemptions prov ded Dy Secusn 33 of FRS 122 Reiated
Sarty Discicsures and has not discioses tansactins enterec nic between twa or more members of
a group provided thai any ssosdiany sndettaking wuch s patty to the ransactic T :s wholly ocwred by
a membser of that group

‘merest aocrued on £28 50Ck 12018 £26 500k of preference shares issued 0 Epins entties ‘see
note 28 totalied €3 067w (2018 £° 03%k) iterest accroed on £23 482k (2018 £20 132k) of wan
notes ssued 10 Epns entrhes totallec £2 169k (20 8: £750k] Fees payabe o Epins entises n the
peod tolatted £150x {penod endea 30 September 2018 £60k;

The srares 1n C ub Compary [Group: oid acgured by the Group « May 20718 includec shares
owned by Ciuh Company {Nomunees: L'¢ "CCNL" — company number 6755126, CONL neid these
snaces purely N & nominee capacly or behal’ of rndn dua emipiovee snarehsoers CONL s owned
and controled by Thwerry Deisoi and Fay’ Stephens

Remuneration of key management personnel

The toia remuneration of the drectors and the managers of the Group Wwno are ZONSICereq °2 be 1"e
key management personne of the Grour was £636k (per.oc ended 30 Septemnber 2518 £79%9k
imc ud NG eMmplover s nationa msurance of L85k Jper o ended 30 Sepleber 2018 L6k

Ultimate controliing party

Tre strnate contro.ing party s Epins GP Limtec (Reg No 122884, wnich has its registerec office at
Aztec Group bouse 11-15 Seaton Place 3t tiener versey JE4 CQH. Epins GF Limited 15 the ulimate
parent undertaking as general parther o Epins Fung it LP 'Reg N2 2376 Epins Fund . B} LP Reg
NG 2420} Epis Fund TFERP LP (Reg Nc 2467 ara Epins TC LP (25588, each of whorm has its
registered office at Aztec Group House 11-15 Seaton Place St Helier Jersey JE4 CQH

Post balance sheet events

On 26 November 2018 the Group compieted a re-financing ot is senor gebt facities wih Ihe
folicwing consorttum of lenders

¢ Apo'c investmen: Corporation
« Athora .ux nvest SC Sp

MidCap Funding V (ireland: Limnted
WM:2Cap Financial {ireland) Limned

All amounts owed to Santander anc Lioyds Bank were repaic as pant of this re-inancing  The new
faciity wiil permit signiicant -~vesiment in the existing eslale as weli as allowing new acguisitions to
be made

On 12 December 2018, the Group compieted the purchase of Cams Hal goHf club. located near
Poartsmouth in Hampshre



