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Audley Nightingale Place Management Limited

Directors’ Report For the year ended 31 December 2024

The directors present their report and the audited financial statements of Audley Nightingale Place Management
Limited (the "Company") for the year ended 31 December 2024.

Directors’ responsibilities statement

The directors are responsible for preparing the Annual Report and the financial statements for the company in
accordance with applicable law and regulation.

Company law requires the directors to prepare financial statements for each financial year. Under that law the directors
have prepared the financial statements in accordance with United Kingdom Generally Accepted Accounting Practice
{United Kingdom Accounting Standards, comprising FRS 102 “The Financial Reporting Standard applicable in the UK and
Republic of Ireland”, and applicable law).

Under company law, 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
the financial statements, the directors are required to:

- select suitable accounting policies and then apply them consistently;

state whether applicable United Kingdom Accounting Standards, comprising FRS 102, have been
followed, subject to any material departures disclosed and explained in the financial statements;

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

prepare the financial statements on the going concern basis unless it is inappropriate to presume that
the company will continue in business.

The directors are 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.

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 staterments comply with the Companies Act 2006.

Principal activities

The Company’s principal activity during the financial year was that of the management of a retirement village.

Results
The loss for the year, after taxation, amounted to £6,652 (2023: profit £326,162).

Directors

The directors who served during the year and up to the approval of the financial Statements, unless otherwise stated,
were:

M N Sanderson (resigned 20 November 2024)
G L Burton (resigned 20 November 2024)
M E C Gilbard (appointed 20 November 2024)
C J Ferguson-Davie (appointed 20 November 2024)
S Hall (appointed 20 November 2024)
S J Malim (appointed 20 November 2024}
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Audley Nightingale Place Management Limited

Directors' Report For the year ended 31 December 2024

Going concern

Consideration of factors affecting the Company’s going concern assessment are detailed in note 3.3 of the Financial
Statements. The Company is part of a wider Group, and its operations are dependent on the ability of the wider Group
to continue as a going concern. Therefore the Directors have considered the going concern for the wider Group when
concluding on the going concern position of the Company.

Given the uncertainty impacting the Group, the directors have concluded that this indicates there is a material
uncertainty which may cast significant doubt on the Group’s and Company’s ability to continue as a going concern.

No adjustments have been made to the financial statements that would result if the Company were unable to continue
as a going concern.

Small companies note

In preparing this report, the directors had taken advantage of the small companies exemptions provided by section
414B and 415A of the Companies Act 2006.

Future developments

The directors do not anticipate and changes to the present level of activity or to the nature of the Company's business
in the near future.

Disclosure of information to auditors

In the case of each director in office at the date the Directors’ report is approved:

So far as the directors are aware, there is no relevant audit information of which the company’s auditors
are unaware, and

The director has taken all the steps that ought to have been taken as a director in order to be aware of
. any relevant audit information and to establish that the company’s auditors are aware of that
information.

Independent auditors

The auditors, Crowe U.K. LLP, have indicated their willingness to continue in office.

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

Steven Hall

Steven Hall thac 18, 2026 10:33:27 GMT}

S Hall
Director
18 December 2025
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Independent Auditor’s Report to the Members of Audley Nightingale Place Management Limited

Opinion

We have audited the financial statements of Audley Nightingale Place Management Limited for the year ended 31
December 2024 which comprise the statement of comprehensive income, statement of financial position, statement of
changes in equity and notes to the financial statements, including significant accounting policies. The financial reporting
framework that has been applied in their preparation is applicable law and United Kingdom Accounting Standards,
including Financial Reporting Standard 102 The Financial Reporting Standard applicable in the UK and Republic of
Ireland (United Kingdom Generally Accepted Accounting Practice).

In our opinion, the financial statements:

« give atrue and fair view of the state of the company’s affairs as at 31 December 2024 and of its loss for the year
then ended;

* have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice;
¢ have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Qur
responsibilities under those standards are further described in the Auditor’s responsibilities for the audit of the financial
statements section of our report. We are independent of the company in accordance with the ethical requirements
that are relevant to our audit of the financial statements in the UK, including the FRC’s Ethical Standard, and we have
fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

Material uncertainty related to going concern

We draw attention to note 3.3 in the financial statements relating to going concern. As stated in note 3.3, the Company
is part of a wider Group, and its operations are dependent on the ability of the wider Group to continue as a going
concern. The Directors have concluded that there is a material uncertainty relating to the Group’s ability to extend,
repay or refinance the stock financing debt facility which expires during the going concern period. This material
uncertainty may cast significant doubt on the ability of the Group and therefore the Company to continue as a going
concern. Our opinion is not modified in respect of this matter.

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

Our responsibilities and the responsibilities 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 contained within the annual report. The other information
comprises the information included in the annual report, other than the financial statements and our auditor’s report

thereon. Our opinion on the financial statements does not cover the other information and, except to the extent
otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.
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Independent Auditor’s Report to the Members of Audley Nightingale Place Management Limited

Our responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated. If we identify such material inconsistencies or apparent material misstatements, we are required
to determine whether 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.
Opinion on other matter prescribed by the Companies Act 2006

In our opinion based on the work undertaken in the course of our 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 have 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 group and the parent company and their environment obtained
in the course of the audit, we have not identified material misstatements in the strategic report or the directors’ report.

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

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

¢ the financial statements are not in agreement with the accounting records and returns; or
e certain disclosures of directors' remuneration specified by law are not made; or

* we have not received all the information and explanations we require for our audit; or

the directors were not entitled to prepare the financial statements in accordance with the small companies
regime and take advantage of the small companies exemption in preparing the directors report and from the
requirement to prepare a strategic report.

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement on page 1, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such internal
control as the directors determine is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.
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Independent Auditor’s Report to the Members of Audley Nightingale Place Management Limited

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

Auditor’s responsibilities for the audit of the financial statements

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

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

® We obtained an understanding of the legal and regulatory frameworks relevant to the company, focusing on
those with a direct impact on material amounts and disclosures in the financial statements. This included the
Companies Act 2006, tax legislation, financial reporting requirements, anti-bribery laws and employment
regulations.

« We communicated relevant laws, regulations and potential fraud risks to the audit team and remained alert to
signs of non-compliance or fraud throughout the engagement.

« Our understanding of the company’s compliance with these frameworks was informed by discussions with
management and corroborated through review of board minutes and other relevant documentation.

¢ Based on our risk assessment, we designed and performed further audit procedures to identify potential non-
compliance. These included enquiries of management regarding their own risk assessments, sample testing of
journal entries and a review of accounting estimates for potential bias.

* Due to the inherent limitations of an audit, there is an unavoidable risk that some material misstatements may
not have been detected, even with a properly planned and executed audit. We are not responsible for preventing
non-compliance and cannot be expected to detect all instances of it.

« These limitations are particularly relevant in cases of fraud, which may involve deliberate concealment, collusion
or misrepresentation.

« Inassessing the competence and capabilities of the audit team, we considered their experience with similar

engagements, industry knowledge and understanding of the relevant legal and regulatory requirements,
including applicable legislation and guidance issued by regulatory authorities.
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independent Auditor’s Report to the Members of Audley Nightingale Place Management Limited

» As part of our risk assessment, we obtained an understanding of:
o the company’s operations, objectives and strategies to identify business risks that could lead to
material misstatement;
o the applicable statutory provisions;
o the control environment, including policies and procedures for compliance, staff training, transaction
authorisation, internal review processes and mechanisms for investigating and reporting potential
breaches.

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

Use of our report

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

Adow Tope——

Adam Terry

Senior Statutory Auditor
For and on behalf of
Crowe U.K. LLP
Statutory Auditor

55 Ludgate Hill

London

EC4AM 7TIW

18 December 2025
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Audley Nightingale Place Management Limited

Statement of Comprehensive Income For the year ended 31 December 2024

Note 2024 2023

£ £

Turnover S 2,071,345 2,089,168
Cost of sales (2,123,348) (1,785,390)
Gross (loss)/profit (52,003) 303,778
Interest receivable and similar income 6 45,351 22,384
(Loss) / profit before tax 7 (6,652) 326,162
Tax on profit/{loss) 10 - -
(Loss) / profit for the financial year {6,652) 326,162
Other comprehensive income for the year - -
Total comprehensive (loss) / income for the year {6,652) 326,162

The notes on pages 10 - 19 form part of these financial statements.
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Audley Nightingale Place Management Limited

Registered number: 11001212

Statement of Financial Position As at 31 December 2024

Fixed assets
Tangible assets

Current assets

Stocks

Debtors: amounts falling due after more than one year
Debtors: amounts falling due within one year

Cash at bank and in hand

Creditors: amounts falling due within one year
Net current assets/(liabilities)

Total assets less current liabilities

Net assets/(liabilities)
Capital and reserves

Called up share capital
Profit and loss account
Capital contribution reserve

Total equity

Note

11

12

13
14

15

16

17

6,365
3,649,120
228,676

87,151

3,971,312

{876,163)

2024
£

5,668
5,668

3,095,149

3,100,817

3,100,817

1
(384,108)

3,484,924

11,807
2,857,471
1,480,357

199,480

4,549,114

(4,935,352)

3,100,817

2023
£

8,783

8,783

(386,238)

(377,455)

(377,455)

1
(377,456)

(377,455)

The Company's financial statements have been prepared in accordance with the provisions applicable to companies subject

to the small companies regime.

The financial statements were approved and authorised for issue by the board and were signed on its behalf on 18

December 2025.

Steven Hall

Stauan W ol iDog 18,2025 10 39147 GHT)

S Hall
Director

The notes on pages 10 - 19 form part of these financial statements.
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Audley Nightingale Place Management Limited

Statement of Changes in Equity For the year ended 31 December 2024

Called up share Profit and loss Capital contribution
capital account reserve Total equity
£ £ £ £
At 1 January 2023 1 (703,618) - (703,617)
Comprehensive income for the year
Profit for the financial year - 326,162 - 326,162
Total comprehensive income for the year - 326,162 - 326,162
At 31 December 2023 1 (377,456) - (377,455)
Comprehensive loss for the year
Loss for the financial year - (6,652) - (6,652)
Total comprehensive loss for the year - (6,652} - {6,652)
Balances waived by parent during the year - - 3,484,924 3,484,924
At 31 December 2024 1 (384,108) 3,484,924 3,100,817

The notes on pages 10 - 19 form part of these financial statements.
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Audley Nightingale Place Management Limited

Notes to the Financial Statements For the year ended 31 December 2024

1. General information

The Company’s principal activity during the financial year was that of the management of a retirement village. The Company is a private
company limited by shares and is incorporated and domiciled in the United Kingdom. The address of its registered office is 10 Grosvenor
Street, London, W1K 4Q8B.

2. Statement of compliance

The financial statements of Audley Nightingale Place Management Limited have been prepared in compliance with United Kingdom
Accounting Standards, including Financial Reporting Standard 102, "The Financial Reporting Standard applicable in the United Kingdom
and the Republic of Ireland” ("FRS 102") and the Companies Act 2006.

3. Accounting policies

3.1 Basis of preparation of financial statements

The financial statements have been prepared on a going concern basis under the historical cost convention unless otherwise
specified within these accounting policies and in accordance with Financial Reporting Standard 102, the Financial Reporting
Standard applicable in the UK and the Republic of Ireland and the Companies Act 2006.

The preparation of financial statements in conformity with FRS 102 requires the use of certain critical accounting estimates. It also
requires management to exercise its judgement in the process of applying the Company's accounting policies. The areas involving a
higher degree of judgement or complexity, or areas where assumptions and estimates are significant to the financial statements are
disclosed in note 4.

3.2 Exemptions for qualifying entities under FRS 102

FRS 102 allows a qualifying entity certain disclosure exemptions subject to certain conditions, which have been compiled with,
including notification of, and no objections to, the use of exemptions by the company's shareholders.

The company has taken advantage of the following exemptions:

(i}  The company has taken advantage of the exemption, under FRS 102 section 7, from preparing a statement of cash flows, on
the basis that it is a small company;

(i) From the financial disclosure, required under FRS 102 paragraphs 11.39 to 11.48A and paragraphs 12.26 to 12.29, as the
information is provided in the financial statement disclosures; and

(iii)  From disclosing the Company key management compensation, as required by FRS 102 paragraph 33.7.
3.3 Going concern

The Directors have considered the financial position of the Company, its cash flows and liquidity position alongside the principal
risks and uncertainties and how they may impact going concern.

The Company is part of a wider Group, and its operations are dependent on the ability of the wider Group to continue as a going
concern. Therefore the Directors have considered the going concern for the wider Group when concluding on the going concern
position of the Company.

Page 10



Audley Nightingale Place Management Limited

Notes to the Financial Statements For the year ended 31 December 2024

3. Accounting policies {continued)

3.3 Going concern (continued)

The Directors have concluded that under the Group’s base case and downside case scenarios there are material uncertainties
relating to the Group’s need to extend, repay or refinance the stock financing debt facility which expires during the going concern
period.

This material uncertainty may cast significant doubt on the ability of the Group to continue as a going concern.

The Directors are, however, exploring a number of new funding activities and options which are at various stages of progression.
The Directors consider the refinancing risk to be low due to the low loan to value of ¢25%. This gives the Directors confidence that it
will complete its refinancing activities before the loan expires.

Further, the Directors are confident based on the available assets to collateralise, continuous discussions and the strong
relationships in place, that the current providers of finance and the existing shareholders will continue to support the Group
throughout the going concern period and allow the Group to meet or extend its obligations as they fail due.

In forming their conclusions in respect of the going concern assessment of the Group, the Directors have obtained confirmation
from MREF V GP Limited that it intends to not recali the shareholder loan and support the Group for a period of at least 12 months
from the date of approval of the financial statements. However, that support does not include supporting the repayment of the
stock financing debt facility should it not be refinanced when the current arrangement expires.

On this basis the Directors have identified that the refinancing of the stock financing debt facility represents a material uncertainty
that may cast significant doubt on the Group’s and therefore Company’s ability to continue as a going concern.

3.4 Revenue recognition
Revenue for each stream recognised as follows:

The Company recognises revenue from the following major sources.

Estate management fees - comprising management fees, deferred management fees and ground rent
- Restaurant including food and beverage income

The Company recognises revenue when (a) the significant risks and rewards of ownership have been transferred to the buyer; (b}
the company retains no continuing involvement or control over the goods; (c) the amount of revenue can be measured reliably; (d)
it is probable that future economic benefits will flow to the entity and {e) when the specific criteria relating to each of the
company’s revenue streams have been met, as described below.

Deferred management fees and associated accrued income

Under the terms of the lease agreements owners of the Company’s properties pay a deferred management fee for the long-term
upkeep of the village centre and other common facilities. The deferred management fee is calculated as a percentage of the selling
price of the property. The fee accrues annually for a set period, based on the terms of individual contracts and is held as accrued
income on the Statement of Financial Position. Given the uncertainty over the future selling price the amount recognised is based
on the past two year average realised selling price at each village on a per square foot basis and is reassessed at each year end.

The cash settlement of the accrued income is realised on sale of the property and is secured by a charge against that property.

The timing of when deferred management fees are expected to be realised in cash is estimated based on historical sales data and
split between current and non current assets on this basis. This is currently estimated to be every 8 years.

Management fees

Owners of the Company’s properties pay a management fee that is set at the start of each year. The management fee is invoiced -
monthly in advance and recognised on a straight-line basis over the period to which it relates.

Restaurant including food and beverage

Revenue from the sale of food and beverages is recognised at the point of sale.
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Audley Nightingale Place Management Limited

Notes to the Financial Statements For the year ended 31 December 2024

3. Accounting policies (continued)

3.5 Interestincome

Interest income is recognised in the statement of comprehensive income using the effective interest method.

3.6 Related party transactions

The Company discloses transactions with related parties which are not wholly owned with the same group. It does not disclose
transactions with members of the same group that are wholly owned.

3.7 Tangible fixed assets

Tangible fixed assets under the cost model are stated at historical cost less accumulated depreciation and any accumulated
impairment losses. Historical cost includes expenditure that is directly attributable to bring in the asset to the location and condition
necessary for it to be capable of operating in the manner intended by management.

Depreciation is charged so as to allocate the cost of assets less their residual value over their estimated useful lives, using the

Depreciation is provided on the following basis:

Fixtures and fittings - 20% straight line
Office equipment ' - 33% straight line

The assets' residual values, useful lives and depreciation methods are reviewed, and adjusted prospectively if appropriate, or if
there is an indication of a significant change since the last reporting date.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and are recognised in profit or
loss.

3.8 Stocks

Stocks, comprising consumables for sale in the restaurant, are stated at the lower of cost and estimated selling price less costs to
complete and sell.

3.9 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.

3.10 Share capital

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of new ordinary shares or options are
shown in equity as a deduction, net of tax, from the proceeds.
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Audley Nightingale Place Management Limited

Notes to the Financial Statements For the year ended 31 December 2024 .

3. Accounting policies (continued)

3.11 Taxation

The tax expense for the year comprises current and deferred tax. Tax is recognised in the statement of comprehensive income,
except to the extent that it relates to items recognised in equity. In this case tax is also recognised in equity. Current or deferred
taxation assets and liabilities are not discounted.

Current tax is the amount of income tax payable in respect of the taxable profit for the year or prior years. Tax is calculated on the
basis of tax rates and laws that have been enacted or substantively enacted by the year end. Management periodically evaluates
positions taken in tax returns with respect to situations in which applicable tax regulation is subject to interpretation. It establishes
provisions where appropriate on the basis of amounts expected to be paid to the tax authorities.

Deferred tax arises from timing differences that are differences between taxable profits and total comprehensive income as stated
in the financial statements. These timing differences arise from the inclusion of income and expenses in tax assessments in period
different from those in which they are recognised in financial statements.

Deferred tax is recognised on all timing differences at the reporting date except for certain exceptions. Unrelieved tax losses and
other deferred tax assets are only recognised when it is probable that they will be recovered against the reversal of deferred tax
liabilities or other future taxable profits.

Deferred tax is measured using tax rates and laws that have been enacted or substantively enacted by the period end and that are
expected to apply to the reversal of the timing difference.

3.12 Financial instruments

The company has chosen to adopt Sections 11 and 12 of FRS 102 in respect of financial instruments.

(i) Financia! assets

Basic financial assets, including other receivables and cash and bank balances, are initially recognised at the transaction price, unless
the arrangement constitutes a financing transaction where it is measured at the present value of the future receipts discounted at a
market rate of interest. Such assets are subsequently carried at amortised cost using the effective interest method. At the end of
each reporting period financial assets measured at amortised cost are assessed for objective evidence of impairment. If an asset is
impaired the impairment loss is the difference between the carrying amount and the present value of the estimated cash flows
discounted at the assets' original effective interest rate. ’

The impairment loss is recognised in the statement of comprehensive income. If there is a decrease in the impairment loss arising
from an event occurring after the impairment was recognised the impairment is reversed. The reversal is such that the current
carrying amount does not exceed what the carrying amount would have been had the impairment not previously been recognised.
The impairment reversal is recognised in the statement of comprehensive income.
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Audley Nightingale Place Management Limited

Notes to the Financial Statements For the year ended 31 December 2024

3. Accounting policies (continued)
3.12 Financial instruments {continued)

{i) Financial assets (continued)

Financial assets are derecognised when (i) the contractual rights to the cash flow from the asset expire or are settled, or (ii)
substantially all the risk and rewards of the ownership of the asset are transferred to another party, or {iii) control of the asset has
been transferred to another party who has the practical ability to unilaterally sell the asset to an unrelated third party without
imposing additional restrictions.

(i) Financial liabilities

Basic financial liabilities, including trade and other payables and loans from fellow group undertakings, are initially recognised at
transaction price, unless the arrangement constitutes a financing transaction, where the debt instrument is measured at the
present value of the future receipts discounted at a market rate of interest. Debt instruments are subsequently carried at amortised
cost, using the effective interest rate method.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of business from
suppliers. Trade creditors are classified as current liabilities if payment is due with one year or less. If not, they are presented as non-
current liabilities. Trade creditors are recognised initially at transaction price and subsequently measured at amortised cost using
the effective interest method.

Financial liabilities are derecognised when the liability is extinguished, that is when the contractual obligation is discharged,
cancelled or expires.

4. Judgements in applying accounting policies and key sources of estimation uncertainty

Estimates and judgement are continually evaluated and are based on historical experience and other factors, including expectations of
future events that are believed to be reasonable under the circumstances.

4.1 Accrued income - deferred management fees

The terms under which the Company recognises deferred management fees is set out above. The deferred management fee due to
the Company is set out in the terms of the lease agreements. The amount due is a fixed percentage of the selling price of the
property for each year of occupation up to a maximum number of years, typically 15 or 30 years. The cash settlement of the
accrued income is realised on sale of the property and is secured by a charge against that property. The future selling price and
period of occupation represent significant estimates.

Given the uncertainty over the future selling price the amount recognised is based on the past two year average realised selling
price at each village on a per square foot basis and is reassessed at each year end.

The timing of when deferred management fees are expected to be realised in cash is estimated based on historical sales data and
split between current and non current assets on this basis. This is currently estimated to be every 8 years.
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Audley Nightingale Place Management Limited

Notes to the Financial Statements For the year ended 31 December 2024

5.

Turnover
2024 2023
£ £
Estate management fees 1,538,379 1,557,656
Food and beverage 221,727 232,880
Other 311,239 298,632
2,071,345 2,089,168
Turnover is attributable to the company's main activity which is carried out in the United Kingdom.
Estate Management fees are recarded over time. Food and beverage and other income is recognised at the point of sale.
Interest receivable and similar income
2024 2023
£ £
Interest receivable and similar income 45,351 22,384
45,351 22,384
Profit/{loss) before tax
The profit/(loss) before tax is stated after charging:
2024 2023
£ £
Depreciation of tangible fixed assets - owned by the company 4,668 7,127

Audit fees for the period are £20,000. Audit fees in the prior year were borne by a fellow group subsidiary company, Audley Court Limited,

and not recharged to subsidiaries.
Employees

The average monthly number of employees, excluding the directors, during the year was as follows:

2024 2023

Number Number

Estate management 18 16
Food and beverage 8 10
26 26

During the year, the employees who were formerly employed by Audley Court Limited (previously a fellow group subsidiary company, and
following that a related party) had their employment contracts transferred to the Company. The employees were paid by Audley Court
Limited for the entire period, and costs of £859,671 (2023: 811,710) relating to the services provided were recharged to the Company.

The above information reflects the number of employees whose services were attributable to the Company.
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Audley Nightingale Place Management Limited

Notes to the Financial Statements For the year ended 31 December 2024

9.

10.

10.

Directors' remuneration

There was no remuneration paid to the directors by the Company during the year (2023 - £nil). There were no retirement benefits

accruing to the directors {2023 - £nil).

Directors' remuneration was paid by a fellow group entity in both years and not recharged to subsidiaries.

Tax on profit/{loss)

Corporation tax 2024

Current tax on losses for the year -

2023

Total current tax -

Deferred tax

Origination and reversal of timing differences -

Total deferred tax : -

Tax on profit/(loss) .

Tax on profit/(loss) {continued)

Factors affecting tax credit for the year

The tax assessed for the year is lower than (2023 - lower than) the standard rate of corporation tax in the UK of 19% (2023 - 19%). The

differences are explained below:

2024 2023
£ £
(Loss)/profit before tax (6,652) 326,162
Loss before tax multiplied by standard rate of corporation tax in the UK of 19% (2023 - 19%) (1.264) 61,971
Effects of:
Group relief surrendered/(claimed) - (63,153)
Tax losses not recognised ' 377 -
Expenses not deductible 887 1,182

Total tax credit for the year .

No deferred tax has been provided for in the accounts; the unrecognised deferred tax asset as at 31 December 2024 was £377, comprising

only of tax losses (2023: £nil).
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Audley Nightingale Place Management Limited

Notes to the Financial Statements For the year ended 31 December 2024

11.

12.

Tangible assets

Cost

At 1 January 2024

Additions during the year

As at 31 December 2024

Accumulated depreciation

At 1 January 2024
Charge for the year on owned assets

As at 31 December 2024

Net Book Value
As at 31 December 2024

At at 31 December 2023

Stocks

Goods for resale

There were no significant differences between the replacement costs of stocks and its carrying amount.

Fixtures and Office
fittings equipment Total
£ £ £
20,597 8,183 28,780
- 1,553 1,553
20,597 9,736 30,333
12,165 7,832 19,997
4,119 549 4,668
16,284 8,381 24,665
4,313 1,355 5,668
8,433 350 8,783
2024 2023
£ £
6,365 11,807
6,365 11,807
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Audley Nightingale Place Management Limited

Notes to the Financial Statements for the year ended 31 December 2024

13. Debtors
2024 2023
As restated
Amounts falling due within one year £ £
Trade debtors 122,694 117,616
Amounts owed by group undertakings 94,490 1,335,593
Other debtors - 12,631
Prepayments and accrued income 11,492 14,516
228,676 1,480,357
Trade debtors are stated net of £3,662 (2023 - £663) bad debt provisions.
Amounts owed by group undertakings are unsecured, interest free and repayable on demand.
2024 2023
As restated
£ £
Amounts falling due after more than one year
Accrued income 3,649,120 2,857,471
3,649,120 2,857,471
Accrued income of £3,649,120 (2023 - £2,857,471) relates to deferred management charges.
14. Cash at bank and in hand
2024 2023
£ £
Cash at bank and in hand 87,151 199,480
87,151 199,480
15. Creditors: amounts falling due within one year
2024 2023
£ £
Trade creditors 20,250 71,263
Shareholder loan 205,404 -
Amounts owed to related parties 41,101 4,259,710
Other creditors 1,559 -
Other taxation and social security 63,956 3,700
Accruals and deferred income 543,894 600,679
876,163 4,935,352

Amounts owed to related parties are unsecured, interest free and repayable on demand.

During the year the Company's former parent company, Audley Group Limited (AGL) waived balances owed to AGL totalling £3,484,924
prior to the sale of the Company and its new parent company, Audley Nightingale Lane Holdings Limited.
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Audley Nightingale Place Management Limited

Notes to the Financial Statements For the year ended 31 December 2024

16.

17.

18.

19.

20.

21.

Called up share capital

2024 2023
£ £
Allotted, called up and fully paid
1(2023 - 1) Ordinary share of £1.00 . 1 1
Capital contribution reserve

2024 2023
£ £

Capital contribution reserve 3,484,924 -

3,484,924 -

The capital contribution reserve relates to balances waived during the year by the Company's former parent company, Audley Group
Limited prior to the sale of the Company and its new parent company, Audley Nightingale Lane Holdings Limited.

Related party transactions

The company has taken advantage of the exemption under paragraph 33.1A of FRS 102 not to disclose the transactions with fellow wholly
owned subsidiaries of MREF V GP Limited.

Immediate and ultimate parent undertaking and ultimate controlling party

The Company's inlmediate parent undertaking is Audley Nightingale Lane Holdings Limited, which is registered in England and Wales.

ne Lompany’'s uitimate CoONtrolling party IS IS MKEF vV "B” LIMITea Farnersnip, a IMItea partnersnip registerec in tNgIana ana wates.

Post balance sheet events
No significant events noted.

Prior year reclassification

Accrued incomein respect to deferred management charges have been reclassified from Debtors falling due within one year to Debtors
falling due after more than ane year in line with the expected timing of the cashflows of the financial instrument at that reporting date.
There has been no change to the Current Assets, the Net current liabilities or the Net liabilities of the Company for the prior year ended 31
December 2023 in respect of this reclassification.
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