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Integrated Dental Hbldings Limited
Strategic report
For the year ended 31 March 2020

The directors present their Strategic report forthe year ended 31 March2020.
Principalactivities
The principalactivity ofthe company is to act as aninvestment holding coinpany.

The company did not trade in the yearto 31 March2020nor during the yearto 31 March 2019. Accordingly, the company
hasno items of other comprehensive income during the currentor previous year and therefore no statement of changes in
equity has been presented.

Business review

Review of the developmentand performance of the company

The company is a member of the group of companies headed by Turnstone Equityco 1 Limited (‘the group’). The principal
activities of the group are the operation of dental practices and the provision of materials, services andequipment to dental
practices.

The group is organised into two distinctbusiness units, {my}dentist and DD divisions, which provide a range of National
Health Service (‘NHS’) and private dental services from practices throughout the United Kingdom along with support
services to other third party dental practices and the wider healthcare sector.

From mid-March 2020 the UK was subjectto lockdown measures which were implemented to slow the spreadof theCovid-
19 outbreak. On 23 March 2020, {my }dentist took the decision, forthe safety of patients and staff, to stop allnon -emergency
treatments across all practices in the group. Routine dental treatment was allowed to restart, with modificationsin operatin g
procedures, from 8 June 2020. See subsequent events section for more details.

Strategy and future outlo ok .

The company is expected toremain aninvestment holding company in the forthcoming year.

Events after the reporting period

On 28 May 2021, the group announced thata binding share purchase agreementhad been entered into for Palamon Capital
Partners and the management team to acquire The Carlyle Group’s shareholding in the company’s ultimate parent

undertaking, Turnstone Equityco 1 Limited (“the Palamontransaction). On 16 August 2021, the transaction was completed
and a fullrefinancing of the group’s third party borrowings was finalised.

Principal risks and uncertainties

The company’s risks and uncertainties are integrated with the principalrrisks and uncertainties of the group. Accordingly, the
principalrisks and uncertainties of Turnstone Equityco 1 Limited, which includes those of the company, are discussed in the
Strategic report in the financial statements of Turnstone Equityco 1 Limited which does not form part of this report.

The consolidated financial statements of Turnstone Equityco 1 Limitedare publicly available andmay be obtained from the
Company Secretary, Tumnstone Equityco 1 Limited, Europa House, Europa Trading Estate, Stoneclough Road, Kearsley,
Manchester, M26 1GG.
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Subsequent events - Impactof the coronavirus pandemic
The Covid-19 coronavirus outbreak has had a significantimpact on the group post yearend.

During March, {my}dentist practices moved quickly from normal operations to following restrictions where only emergency
procedures with no aerosol generating procedures (“AGP”) could be provided to patients. During the nationwide lockdown
period, dental practices were still staffed, with most practices operatinga telephone only triage system and emergency cases
referred into the network of NHS Urgent Dental Care Centres (UDC’s). {my}dentist operated over 70 UDCs from its
practices. No private dentistry was carried outduring this period and theref ore privaterevenues came toa halt. NHS England
confirmed thatmixed NHS and private practices could claim for furloughed workers in proportionto theprivate income of
the practice and {my}dentist placed just under25% of practice staff on furlough and claimed under the Coronavirus Job
Retention Scheme.

The NHS havestated that FY2020 UDA delivery would be measured with any shortfallin Marchdeliverydue to Covid -19
related practice closures to be replaced by March 2019 performance.

As the lockdown conditions eased, the CDO in England announced on28 May 2020 thatdental practicesin England could
restart face-to face care with effect from 8 June 2020. {my}dentistdelayedrestartingactivityuntil 15 June 2020 to enable
practices to fully train staff on new Standard Operating Procedures (SOPs) including staggered appointment times, social
distancing and personal protectiveequipment. Protective screens, hand sanitiser stations and socialdistancing vinyls were
installed in practices and surgeries were reviewed forair flow and suctioncapacity. From 1 July 2020 alltrea tment options
including AGPs are being performed in practice subject to PPE, howevera downtime fallow period is required in surgery
aftera treatment involving AGP.

A key focus of thebusiness during the pandemic was to maintain communication with all stakeholders — patients, self-
employed clinicians, practice and Support Centre staff, the NHS and industry bodies. Regular email and video
communications havebeen madea vailable to keep groups updated with infomation relevant to their situation such as pay,
infection control procedures and Personal Protective Equipment (PPE) for clinicians andoral health advice for patients.
Managementhave alsobeenin close contact with the NHS across the regions, the Association of Dental Groups (ADG) and
the British Dental Association (BDA)on the approach of dentistry to the lockdown and then onrestart procedures.

Post yearend, NHS contractual payments have continued to be made each month todental practices at 1/12" of the annual
contractvalue oncondition that practices were operational and self -employed clinicians and staff continued to be paid in line
with contract. An abatement to the UDA contract willbe made for variable costs, such as laboratories and materials, that will
not be incurred while practices were running as tria ge facilities and therefore atloweractivity levels. The level of abatem ent
in England hasbeensetat16.75% from 1 April2020 to 7 June 2020 and at 0% from 8 June 2020 provided that20%of usual
patientactivity is completed from theend of July 2020. NHS Wales have confirmed that the abatement willbe 20% in Q1

FY2021 reducingto 10% in Q2 and that UDA completion will not be monitored for Q1. Payments in Scotlandand Northern
Ireland havecontinued at 80% ofnormal levels.

During the second lockdown period in November 2020, following guidance from the CDO, dental practices remained open
foralltreatments. {my }dentisthasnowinvested£1.25min installinga ir filtrationunitsin all practices which allows the
fallow time between a ppointments to be reduced to ten minutes. This will allow an increased number of appointments to be
madeavailable and will increase patientaccess to care.

Financialrisk management

The Board of Directors has overall responsibility fortheestablishmentand oversight of the company’s risk management
framework. The company’s activities expose it to a variety of financialrisks: credit risk, liquidity risk, market risk and
inflationrisk.

The company’srisk managementpolicies are established to identifyandanaly se the risks faced by the company, to set
appropriate risk limits and controls and to monitor risks and adherence to limits. Risk managementpolicies and systems are
reviewed regularly to reflect changes in marketconditions and the company’s activities.
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Financialrisk management (continued)
Creditrisk

Credit risk is the risk of financial loss to the company if a customer fails to meetits contractual obligations. Thenature of the
company’s contract with the NHS Region means that credit risk is minimised for a significantproportion of the company’s
revenue. Thepatient’s contribution to NHS charges is usually collected before treatment in order to minimise risk to the
company, howevera risk may arise if treatmentplans change andadditional charges are not collected at the time of the
appointment.

Liquidity risk

Liquidity risk is the risk that the company will not be able to meetits financial obligations as they fall due. The company’s
approach to managing liquidity is to ensure, as faras possible, that it will always have sufficient liquidity to meetits liabilities
when due, under both normal and stressed conditions, without incurring unacceptab le losses or risking damage to the

company’s reputation.
Market risk
Marketrisk is the risk that changes in foreign exchangerates and interestrates will affectthe company’s incomeor costs.

The company has limited currency risk as alloperations are carried outin the United Kingdomandallincome and expenses
are denominated in Sterling. However, as materials are principally sourced by other group companies from suppliers
internationally, the company is indirectly exposed to currency risk as prices are adjusted to reflectcurrencymovements. The
group mitiga tes this risk through the use of, for example, derivative financial instruments such as foreign currency forward
contracts oroption contracts. This risk is also managed through competitive tendering for the group’s significant supply
contracts.

Inflation risk

Inflationrisk is the risk that the costof key services and products procured by the company will rise with inflation and a ffect
the company’s income. The rates paid underthe terms of the company’s NHS contract are reviewedon anannual basis and,
overthe courseof thepast few years, the annual uplifts have typically been lower than the rate of both RPIand CPI.

The company undergoes a regularreview of key suppliers through its procurement programmeto mitigate costincreases, using
tendering processes where possible. In addition, the group seeks to rationalise its supplier base to benefit fromitsscale.

Covid-19

The Covid-19 pandemic has had a significantimpacton our patients, our clinicians and employees and our suppliers with the
extent dependent on any recurrence and consequent lockdown measures whether local or national The severity of the
economic effect, levels of unemployment, and the speed and nature of the recovery willall impacton performance over the
near future. Within {my }dentist, the revised operating procedures required for healthcare settings including additional personal
protective equipment (PPE) requirements, the higher costs of PPE and the fallow period requirements between patient
appointments will impact on productivity and the potential revenue an individual surgery can generate. There is also
uncertainty over the speed at which patients will want to returnto medical settings and the availability of clinicians and staff
where medical conditions mean they are unwilling to risk returningto practice. While restrictions were placed on practices
duringMarch to June2020, the NHS across the UK provided financial support to theindustry by cont inuing monthly contract
payments.

From the period where restrictions were placed on practice operations by the NHS, a leadership team group met regularly, first
to prepareand implement guidance on how practices moved from routine treatment to telephon e triage only, then to work on
identifying suitable practices that could operate as UDCs for the NHS, and to build a set of comprehensive operating
procedures that could be implemented when practices could reopen. Akey element ofthe response to the situation was to
maintain communications with clinicians, practice staff and patients including providing guidance onoralhealthmaintenance

while face-to-face treatment was not possible. Weekly cash flow models were also prepared for the Executiveteam in response
to changing scenarios to evaluate financial impacts and to assess potential mitigation options.
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Financialrisk management (continued)
Covid-19 (continued)

Overthe next year, practice operating procedures will continue to evolve in line with feedback from clinicians and practice
staffand guidance from Public Health Englandand the NHS. Modelling will also continue on Covid-19 scenarios to identify
and evaluate financial impacts.

Section 172(1) statement
The directors of the company must actin accordance with the duties detailed in section 172 of the Companies Act 2006:

“A director of a company mustact in the way they consider, in good faith, would be mostlikely to promotethe success of the
company for the benefit ofits members as a whole and in doing so ha ve regard (amongst other matters to) —

the likely consequences ofany decisionin the longterm,

the interests of the company’s employees,

the need to foster the company’s business relationships with suppliers, customers and others,

the impact ofthe company’s operations on the community and the environment,

the desirability of the company maintaining a reputation for high standards of business conduct, and
the need to act fairly as between members of the company.”

The directors, at Group and company level, are conscious of the impacttheir decisions have onemployees, patients of the
{my }dentist practices, clinicians, the NHS, communities, suppliers, regulators, investors and the environment. The directors’
focus on engagement with all stakeholders and this informs the group’s decision-making process.

Consequences ofdecisions in thelong term
The company has the followingkey strategies:

e Tomaintain thehighest clinical standards by developing best-in-class clinicalpathways and procedures to deliver
consistent, high quality and ethicaldental care

To improve clinicianand nurseresourcing and retention

To optimise practice productivity

To grow our privatebusiness through affordable and specialist options

To ensure every practiceis sustainable for the future

To ensure cost efficiency across the group

The directors believe theseare critical long-term factors for the success ofthe company. Plans for strategic investment to
support these goals within the {my}dentist division include the creation of Advanced Oral Health Centres (AOHCs) to
increase the availability of specialist treatments including implants and the launch of {my}options to provide an a ffordable
private treatmentoption for patients.

The group aims to operateand develop its businesses including the company in a way that supports current needs and provides
a platform for future development. This decision-making process takes intoaccount therelevant economic, environmentaland
social factors to sustain the group and company for the long term. Part ofthis decision-making process includes resource
allocationdecisions over where to invest capital to generate the bestreturnto underpin long term operational requirements.

Engaging withour people

As a healthcare business, it is critical that we maintain the highestpossible clinicalstandards and ourpeople, including o ur
self-employed clinicians, are key to this objective. The directors and executive management team want our people to be
engaged in the success oftheir practice and to strive to provide the best possible patient care. A

The Group Chief Executive Officer, Managing Director for {my}dentist, andthe Group ClinicalDirector all regularly hold
area meetings for clinicians and practice employees to gather feedback onpotential inprovements, to listen to perspectives
from practices and to empower practice teams.
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Section 172(1) statement (continued)

{my}dentist wide “Great Place to Work” (for employees) and “Great Place to Practise” (for clinicians) surveys are run
regularly using consistent questionpatterns in orderto track progress against key issues formy team, my manager, my career,
my engagement and my ideas. Localised feedback from the surveys are thenusedto develop actionplans which are aligned
with wider divisional focus areas. Survey results from previous years have lead to the restructuring of the Nurse career path,
the introduction of Practice Manager development programmes, the launch of our Clinical Excellence awards and a
reorganisation ofthe practice Facilities telephone helpdesk. The analysis foreachsurvey is presented to the Group Board,
executive management andthe {my }dentist senior leadership team. It is also reviewed against the current strategic goals of the
business.

The annual {my}dentist clinical conference provides a forum for clinicians to meet, attend continuing professional
development seminars lead by industry experts and gain aninsight into the development of the group. It also provides an
opportunity for clinicians to highlight the positive changes their work canhave onpatients.

During the first coronavirus lockdown in March 2020 to June 2020, our practices were still open for telephone triage
appointments and face to face forurgent treatment and were staffed on a rota basis. However, as private dental treatment cou Id
not be delivered, in accordance with BDA guidance a proportion of our workforce in line with our private turnover was placed
on furlough. Priority was given for employees who were shielding or had relatives who required support. Furloughed staff
were paid at 80% of normal salary. Officebased employees, where possible, allmovedto working remotely using technolo gy
solutions and working flexibly around domestic circumstances. Practices reopened for pre-bookedappointments only from
July 2020 and have remained open through subsequent UK lockdowns in November 2020 and January2021.

Furtherinformation is provided in the Strategic Report section “People”.

Understanding the views of all of our stakeholders andfostering of business relationships

Engaging stakeholders and developing meaningful partnerships is essential for long term business success. The company is
engaged in regular and open dialogue with relevant stakeholders to understand perspectives, expectations, concerns and needs.

The group and company maintain a wide range ofrelationships in the dentaland healthcare sectorin order to ensure they are

able to planeffectively forthe future. Relationships are maintained with the NHS ata regional and national level to understand
commissioning requirements, with the BDA to understand clinicians key interests, with the Department of Health, with
Members of Parliament with an interest in dentistry, with the UK dental schools to understand the aspirations of future

clinicians and with suppliers to work on the future of dentistry including digitaltransformation. The group is also a founder
member of the Association of Dental Groups and through this works with other dental corporates in the UK on issues that

affect the industry asa whole.

Impact of the company’s operations on the community and environment

The company aims to deliver outstanding care to its patients, ensuring greatclinical outcomes along a patientjourney.
Feedback is collected from patients as part of the company’s NHS contractual commitments which generatesa “Friends and
Family test” recommendation that is published onthe NHS website foreach practice. The {my}dentist website alsoincludes a
section forreviews and ratings and Practice Managers provide responses to feedback and take action when issues are raised.
{my}dentist also has a dedicated Patient Support team who assist practices in dealing with any issues orcomplaintsraised by
patients.

Furtherinformation is provided in the Strategic Report section “Social matters” and “Environmental im pact.”
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Section 172(1) statement (continued)
Maintaining a reputation for high standards of business conduct

The group and company operate in a highly regulated environment. This level of regulation is criticalas it ultimately aims t o
protect patients and to ensure theyreceivethe right level of careand are treated fairly. The company’s approachaligns with
the strategy to maintain thehighestclinical standards. In order to maintain compliance, {my}dentist operates a bespoke
system of monitoring progress against practice targets which is reviewed alongside practice financial performance by
operational management.

Alongside clinical compliance, our Health and Safety specialists assistpracticesin maintaining a safe environment for
patients and employees. The processes and procedures in place at {my}dentist haveled to the team being presented with the
“Commended in the Healthcare Services Sector” award at the Royal Society for the Prevention of Accidents (RoSPA)Health
and Safety Awards.

The group is partly funded through debt securities listed on The Intemnational Stock Exchange. Quarterly briefing
presentations areheld forbondholders to discuss developments in the group over the last three months in an openand
transparent way. This also provides an opportunity for questions to be raised with the ChiefExecutive Officer and Chief
Financial Officer. All significant announcements are published on the {my}dentist website.

The need to act fairly as between members ofthe company

Afterweighingup allrelevant féctors, thedirectors consider which course of action best enables delivery of the group’s
strategy for the long term, taking into consideration the impacton stakeholders.

On behalf ofthe Board

R Storah
Director

27 August2021
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The directors present their report and theaudited financial statements forthe yearended 31 March 2020.
Financialrisk management

Please referto the Strategic report fora description ofthe company’s financial risk management processes.

Future developments

Please refer to the strategy and future outlook section ofthe Strategic report fora description of future developments.
Proposed dividend

There were no dividends paid, recommended or declared during the currentor previous financial year.

Directors

The directors who held office during the financial year and to the date of this report are as follows:

CDavies

S Letters

S Melton

B Moroney

NK Pandya (appointed 27 November2020)
M Prasad

T Riall

R Storah (appointed 5 April2019)

N Whitley

O ShafiKhan (resigned 5 April 2019)

The directors benefitted from qualifying third party indemnity provisions in placeduringthe financialy earandto thedate of
thisreport.

Going concern

The directors believe that preparing the financial statements on the going concem basis is appropriate due to the continued
financial supportof theultimate parent company Tumnstone Equityco 1 Limited. The directors havereceived confirmation
that Turnstone Equityco I Limited intend to support thecompany for at least one year after these financial statements are

signed, and therefore the going concern of the company is dependent onthe going concemn of the parent company. In making
their assessment of the going concern ofthe parentcompany, the directors of the parent company have considered the recent

Palamon Transaction, the recentrefinancing of the Group's external debt, and the preparation of botha base case and a severe
but plausible downsidecase.

Events after the reporting period

Please refer to the Strategic report for details of the impact of the Covid-19 pandemic.

On 28 May 2021, the groupannounced thata binding share purchase a greementhad been entered into forPalamon Capital
Partners and the management team to acquire The Carlyle Group’s shareholding. On 16 August2021,the transaction was
completedanda fullrefinancing of the Group’s third party borrowings was finalised.

Employee engagement

The company has no employeesand therefore has nothing to report in respectof employee engagement activity during the
year.
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Statement of directors’ responsibilities

The directors are responsible for preparing the Annual Report and the financial statements in accordance with applicable la w
and regulations.

Company lawrequires the directors to prepare financial statements for each financial year. Under thatla w the directors have
prepared thefinancial 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 the directors must notapprovethe financial statements unless they are
satisfied that they give a true and fair view of the state of affairs of the company and ofthe profit or loss of the company for
that period.

In preparing the financial statements, thedirectors arerequired to:

e selectsuitable accounting policies and thenapply them consistently;

e makejudgements and accounting estimates that are reasonable and prudent;

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

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

The directors are responsible for keeping adequate accounting records that are sufficientto show and explain the company's
transactions and disclose with reasonable accuracy at any time the financial positionof the company and enable them to
ensure that the financial statements comply with the Companies Act 2006.

The directors are also responsible for safeguarding the assets of the company and hence fortakingreasonable steps for the
prevention and detection of fraud and other irregularities.

Disclosure ofinformation to auditors

The directors who held office atthe date of approval of this Directors’ reportconfirm that, so faras they are each aware, there
is no relevantaudit information of which the company’s auditors are unaware; and each directorhas takenallthe steps that
they oughtto have taken as a director to makethemselves aware of any relevant audit informationandto establish that the
company’s auditors are aware of thatinformation.

Independent auditors

PricewaterhouseCoopers LLP ha veindicated their willingness to continue in office and a resolution thattheybe reappointed
asauditors will be proposedat the annual general meeting.

On behalf ofthe Board
‘R Storah
Director
27 August 2021
Europa House
Europa Trading Estate
Stoneclough Road
Kearsley
Manchester

M26 1GG
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Independent auditors’ report to the members of Integrated Dental Holdings Limited
For the year ended 31 March 2020

Report on the audit of the financial statements
Opinion
In ouropinion, Integrated Dental Holdings Limited’s financial statements:

e give a true and fair view of the state of the company’s affairs asat 31 March2020and of its result for the year then
ended;

e havebeenproperly prepared 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 a pplicable law); and
e havebeenprepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements, included within the Annual report and financial statements (the““Annual Report™),
which comprise: the Balance sheet asat31 March 2020; the Income statement for the yearthen ended; and the notes to the
financial statements, which includea description ofthe significant accounting policies.

Basis for opinion

We conductedour audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)”) and applicable law. Our
responsibilities under ISAs (UK) are further described in the Auditors’ responsibilities for the audit ofthe financial statements
section of ourreport. We believe that the audit evidence we have obtained s sufficient andappropriate to provide a basis for

ouropinion.
Independence
We remained independentof the company in accordance with the ethicalrequirements that are relevant to our audit of the

financial statements in the UK, which includes the FRC’s Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

Conclusions relating to going concern
We have nothing to report in respect ofthe following matters in relation to which ISAs (UK) require us to report to you where:

¢ the directors’ use of the going concem basis of accounting in the preparation of the financial statements is not
appropriate; or

e the directors have not disclosed in the financial statements any identified material uncertainties that may cast
significant doubtaboutthe company’s ability to continue to adopt the going concemn basis of accounting fora period
of atleast twelve months from the date whenthe financial statements are authorised forissue.

However, because not all future eventsor conditions can be predicted, this statement isnot a guarantee as to the company’s
ability to continue as a goingconcem.

Reporting on other information

The other information comprises all of the information in the Annual Reportotherthan the financial statements and our
auditors’ report thereon. The directors are responsible for the other information. Our opinion on the financial statements does
not covertheother information and, accordingly, we do notexpress an audit opinion or, except to the extent otherwise

explicitly stated in this report, any form of assurance thereon.

In connection with our audit of the financial statements, our responsibility is to read the otherinformation and, in doingso,
consider whetherthe other information is materially inconsistent with the financial statements orourknowledge obtained in
the audit, or otherwise appears to be materially misstated. If we identifyanapparent material inconsistency or material
misstatement, we are required to perform procedures to conclude whether there is a materialmisstatement of the financial
statements or a material misstatement of the other information. 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 based
on these responsibilities.

With respect to the Strategic reportand Directors’ report, we also considered whetherthe disclosures required by the UK
Companies Act 2006 havebeenincluded.

Based onthe responsibilities described above and our work undertaken in the course ofthe audit, ISAs (UK) require us also to
report certain opinions and matters as described below.
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Strategic reportand Directors’ report

In ouropinion, based on the work undertaken in the course ofthe audit, theinformation given in the Strategic report and
Directors’ report for the year ended 31 March 2020is consistent with thefinancial statements and has been prepared in
accordance with applicable legalrequirements.

In light of the knowledge and understanding of the company and its environment obtained in the course of the audit, we did not
identify any material misstatements in the Strategic report and Directors’ report.

Responsibilities for the financial statements and the audit
Responsibilities of the directors for the financial statements

As explained more fully in the Statement of directors’ responsibilities, the directors are responsible for the preparation of the
financial statements in accordance with the applicable framework and for being satisfied that they give a true and fair view.
The directors are also responsible for such internal control as they determine is necessary to enable the preparation of financial

statements that are free from material misstatement, whether due to fraudorerror.

In preparing the financial statements, the directors are responsible forassessingthe company’s ability to continue as a going
concem, disclosing, as applicable, matters related to going concemandusing the going concernbasis of accountingunless the
directors either intend to liquidate the company or to cease operations, orhave no realistic alterativebutto do so.

Auditors’ 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 auditors’ 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
materialmisstatement when it exists. Misstatementscan arise from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expectedto influence theeconomic decisions of users takenon the basis of these
financial statements. '

A further description of our responsibilities for the audit of the financial statements is located on the FRC’s website at:
www.frc.org.uk/auditorsresponsibilities. This description forms part of ourauditors’ report.

Use of this report

This report, including the opinions, has been prepared forand only forthe company’s membersasabody in accordance with
Chapter3 of Part 16 of the Companies Act 2006 and forno other purpose. We do not,in giving these opinions, accept or
assume responsibility for any other purpose orto any other person to whom this report is shown orinto whose hands it may
come save where expressly agreed by our prior consentin writing.

Other required reporting
Companies Act 2006 exception reporting
Underthe Companies Act 2006 we are required to report to you if, in ouropinion:

e we havenotreceivedallthe informationand explanations we require for our audit; or

¢ adequate accountingrecords have notbeenkept by the company, orreturns adequate for our audit have not been
received from branches not visited by us; or

e certain disclosures of directors’ remuneration specified by law are not made; or
e the financial statements are not in a greement with the accounting records and returns.

We have no exceptions to report arising from this responsibility.

Qb (o050

Randal Casson (Senior Statutory Auditor)

forand onbehalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
Manchester

27 August 2021
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Income statement
For the year ended 31 March 2020

Note 2020
£'000

Resultbefore tax on ordinary activities -

Tax on ordinary activities -

2019
£'000

Resultafter tax on ordinary activities for the year -

Other comprehensiveincome forthe year, net oftax -

Total comprehensive income for the year -

The above income statement should beread in conjunction with the accompanying notes



Integrated Dental Holdings Limited
Balance sheet
As at 31 March 2020

Fixed assets
Investments
Totalfixed assets

Current assets
Debtors
Cash atbank and in hand

Totalcurrent assets

Currentliabilities
Creditors: amounts falling due within one year
Total current liabilities

Net current assets
Total assets less currentliabilities

Net assets

Capital and reserves
Called up share capital
Capitalreduction reserve
Mergerreserve
Capitalredemptionreserve
Retained eamnings

Total capital and reserves

The notes on pages 14 to 19 form an integral part of these financial statements.

Integrated Dental Holdings Limited's company numberis 03147164.

Note

10
11

13

2020 2019
£'000 £'000
10,000 10,000
10,000 10,000
29,227 29,227
891 21
30,118 29,248
21,855 20,985
21,855 20,985
8,263 8,263
18,263 18,263
18,263 18,263
758 758
499 499
6,590 6,590
525 525
9,891 9,891
18,263 18,263

These financial statements on pages 12 to 19 were approved by the board of directors on 27 August 2021 and were signed on

its behalfby:

R Storah
Director

27 August 2021

The above balance sheetshould be read in conjunction with the accompanying notes



Integrated Dental Holdings Limited
Notes to the financial statements
For the year ended 31 March 2020

1. Company information

The financial statements cover Integrated Dental Holdings Limited as an individualentity. The financial statements are
presented in Poundsterling, which is Integrated Dental Holdings Limited's functional and presentation currency.

The company is a private company limited by shares, incorporated in the United Kingdom anddomiciled in England. Its
registered office is Europa House, Europa Trading Estate, Stoneclough Road, Kearsley, Manchester, M26 1GG.

The principalactivity ofthe company is to act asaninvestment holding company.

The company is a member of the group of companies headed by Turnstone Equityco 1 Limited (‘the group’). The principal
activities of the group are the operation of dental practices and the provision of materials, services andequipment to dental
practices.

2. Accounting policies
Basis of preparation

These financial statements have been prepared in a ccordance with applicable United Kingdom accounting standards, including
Financial Reporting Standard 102 - The Financial Reporting Standard applicable in the United Kingdom and Ireland (‘FRS
102”), and with the Companies Act 2006.

The company is exempt by virtue of section 400 of the Companies Act 2006 from the requirement to prepare group financial
statements. These financial statements present information about the company as an individualundertakingand not about its

group.
These financial statements are prepared on a going concem basis, under the historical cost convention.

The directors believe thatpreparing the financial statements onthe going concern basis is appropriate due to the continued
financial supportof theultimate parent company Turnstone Equityco 1 Limited. The directors havereceived confirmationthat
Tumstone Equityco 1 Limited intend to support the company for at least one year after these financial statements are
signed, and therefore the going concem of the company is dependent on the going concern of the parentcompany. In making
theirassessment ofthe going concern ofthe parentcompany, the directors of the parent company haveconsidered the recent
Palamon Transaction, the recentrefinancing of the Group's external debt, and the preparationof botha base case and a severe
but plausible downsidecase.

A summary ofthe more importantaccounting policies, which have beenapplied on a consistent basis, is set out below.
Exemptions for qualifying entities under FRS 102

FRS 102 allows a qualifying entity certain disclosure exemptions, subjectto certain conditions which have been complied
with, including notification of, and no objection to, the use ofthe exemptions by the company’s shareholders.

The company has takenadvantage of the following exemptions:

e from preparinga statementof cash flows, on the basis that it is a qualifying entity and thatthe company’s cash flows are
included within the consolidated cash flow statement for the group;

e from preparinga reconciliation of the number of shares outstanding at the beginning and end ofthe financial year;

e from disclosingthe compensation paid to the company's key management personnel; and

e from disclosingrelated party transactions between wholly owned entities thatare part of the Turnstone Equityco 1
Limited group of companies.

Investments
Investments held as fixed assets are stated at historical purchase cost less amounts written off forimpairment.

Long-term intercompany balances, which have been generated by the holding company funding the subsidiaries’ acquisitions
of dental practices, are treated as investments in the balance sheet.
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2. Accounting policies (continued)
Impairmentofinvestments

At eachreporting date investments are reviewed to determine whetherthere is any indication that they have suffered an

impairment loss. If there is an indication of possible impairment, therecoverable amount of any affected investment is

estimatedas the higher of its fair value less costs to sell orthe value in use. This is then compared with its carrying amount. If
the estimated recoverable amount is lower, the carryingamountisreduced toitsestimated recoverable amount, and an

impairment loss is recognised immediately in the income statement.

If an impairment loss subsequently reverses, the carrying amount of the investment is increased to the revised estimate of its
recoverable amount, but not in excess of the amount that would have been determined had no impairment loss been
recognised fortheinvestmentin prioryears. Areversalof an impairmentlossisrecognised immediately in the income
statement.

Financial instruments

Basic financial assets and liabilities, including trade and other receivables, trade and other payables, amounts owed toand by
group undertakings and cash balances, are initially recognised at transaction price, unless the arrangement constitutes a
financing transaction, where the transaction is measured at the present value of the future receipts discountedata market rate
of interest. Such assets are subsequently carried at amortised costusing the effective interest method.

At the end of each reporting period financial assets measured at amortisedcost are assessed for objective evidence of
impairment. Ifanasset is impaired the impairment loss is the difference between the carrying amount and the presentvalue of
the estimated cash flows discounted at theasset’s original effective interest rate. The impairment loss is recognised in the
income statement. If there is a decrease in the impairment loss arising fromaneventoccurring a fter the impairment was
recognised, the impairment is reversed. The reversalis such thatthe currentcarrying amount does not exceed what the
carryingamountwould havebeenhad the impairment not previously beenrecognised. The impairment reversal is recognised
in the income statement.

3. Significant accounting judgements and estimates

In preparing the financial statements, the directors arerequired to make significantjudgements and estimates. The principal
areas ofthe financial statements where judgements and estimates havebeenmadeare:

Impairmentofinvestments

At each reporting date investments are reviewed to determine whetherthere isany indication that they have suffered an
impairment loss. In determining whether there is an indication ofimpairment anumber of judgemental factors must be
considered, including an estimate of the future economic benefits that can be derived from those assets and current market
conditions.

Carrying value of financial assets and liabilities
At the end of each reporting period, thedirectors assess the carrying value of financial assets for objective evidence of
impairment. Inaddition, where financial assets or liabilities constitutea financing arrangement, the value of the asset or

liability is measured by reference to the present value of the estimated future cash flows. Both of these estimates require the
future cash flows arising from the financial assets or liabilities to be estimated and an appropriate discount rate to be selected.

4. Auditors' remuneration

Auditors'remunerationof £250 in respect ofthe year ended 31 March 2020 has beenbome by a fellow group undertaking
(2019: £350).
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5. Directors and employees

The directors received no emoluments from the company for their services during the financial year (2019: £nil). The
emoluments received as a director ofa group trading company are disclosedin the financial statements of Petrie Tucker and
Partners Limited for C Davies, S Letters, S Melton, B Moroney, M Prasad, R Storahand N Whitley, and in the financial
statements of Turnstone Equityco 1 Limited for T Rialland O ShafiKhan.

The company has no otheremployees (2019: none).

6. Investments

2020 2019
£'000 £'000
Investments at costin subsidiary undertakings
Investments in subsidiary undertakings 25,000 25,000
Provision against amounts owed by subsidiary undertakings (15,000) (15,000)
10,000 10,000

The company owns 100%of the ordinary share capital of each of its inmediate subsidiary undertakings as set outin the table
below.

All of the subsidiary companies are incorporated in the United Kingdom.

In the opinion of the directors, the value ofthe company's investments in its subsidiaries is not less than the amount at which it
is shown in the balance sheet.

Name of subsidiary Principalactivity Domiciledin Note
Du Toit and Burger Partnership (Harwich) Ltd Dentalpractices England a
Du Toit and Burger Partnership (Ipswich) Ltd Dentalpractices England a
Du Toit and Burger Partnership (Silvertown) Ltd Dentalpractices England a
Du Toit and Burger Partnership (Stratford) Ltd Dentalpractices England a
Du Toit and Burger Partnership (Sudbury) Ltd Dentalpractices England a
Du Toit and Burger Partnership Limited Dentalpractices England a
Euxton(No 1) Limited Dentalpractices England a
Fallowfield (No 1) Limited Dentalpractices England a
Ffolliot Bird Associates Limited Dentalpractices England a
First Choice Dental Limited Dentalpractices England a
Padgate (No 1) Limited Dentalpractices England a
Petrie Tucker and Partners Limited Dentalpractices Scotland b,c
Westhoughton (No 1) Limited Dentalpractices England a
Notes

a. The registered address of subsidiaries domiciledin England is Europa House, Europa Trading Estate, Stoneclough Road,
Kearsley, Manchester, M26 1 GG.

b. The registered address of subsidiaries domiciledin Scotland is 1 Johnston Street, Paisley, Renfrewshire, PA1 1X0.

c. Countries of operation are England, Scotland and Wales.
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6. Investments (continued)

In addition to the limited companies listed above, the company controls the following partnerships, allof which areengaged
in dentalpractice activities, through the a ppointment of members of the management teamas partners, actingon behalf of the

company:
Name of partnership

1A Group Dental Practice Partnership
Ardent Dental Care Practice Partnership
Armley Dental Practice Partnership

Aspire DentalPractice Partership

* Avante Dental Care Practice Partnership
Avondale Dental Practice Partnership

Bank House Dental Practice Partnership
*Berwick Dental Practice Partnership
Bolton and Bury Dental Practice Partnership
Brassey Avenue Dental Practice Partnership
Brinsworth Lane Dental Care Partnership
Brixton Hill DentalPractice Partnership
Broadwalk Dental Centre Partnership
Carcroft Dental Practice Partnership

Castle View House Dental Practice Partnership
*Central Dental Practice Partnership
Chequer Hall Dental Practice Partnership
Colne & Earby Dental Practice Partnership
Cottage Dental Practice Partnership

Crown Dental Practice Partnership

Dalton Dental Surgery Parmership

Effingham Square Dental Practice Partnership

Finchley Dental Care Practice Partnership
Florence House Dental Practice Partnership
Front Street Dental Practice Partnership
Green Lane Dental Practice Partnership

Hampton Court Dental Centre Partnership
Harbour Dental Practice Partnership
Haslingden Dental Surgery Partnership
Hayle Dental Practice Partnership

Heaton Road and Blakelaw Dental Practice Partnership

Henfield Dental Practice Partnership

High Street Dental Practice Partnership
Hollinwood Dental Practice Partnership
*Ingleby Meadow Dental Practice Partership
Jefferies Reed and Associates

JF Scott Dental Surgeon Partnership
Kettering Central Dental Practice Partnership

Lambert Coutts & Associates Dental Practice Partnership

Low Fell Dental Practice Partnership

Mayo Dental Clinic Partnership

Mill DentalPractice Partnership

Mostyn HouseDental Pra ctice Partership
MountFolly Square Dental Practice Partnership

Narborough Road South Dental Practice Partnership
*Newcastle and Wallsend Dental Pra ctice Partnership

Name of partnership

Red Rose Dental Group

Rhyland Abergele Elwy Dental Partnership
RippondenRoad Dental Practice Partnership

Risley Hill Dental Centre Partnership

River Wye Dental Practice Partnership

Roe LaneFamily Dental Practice Partnership
Severn Street Dental Practice Partnership

Shaw Family Dental Practice Partnership

SK Dental Staines Road Dental Practice Partnership
Sneyd Green Dental Practice Partnership

South England Dental Practice Partnership

Spital Hill Dental Surgery Practice Partnership
Stanhope Road Dental Practice Partnership

The Bell Lane Practice

The Boulevard Dental Practice Partnership

The Bumby Dental Pra ctice Partnership

The Bumham Dental Practice Partnership

The Caulfield Dental Surgery Partnership

The Church House Dental Practice Partnership
*The Cowpen and Waterloo Dental Practice Partnership
The Crab Tree Lane and Church Street Dental Practice
Partnership

The Crossgates Lane and Chapeltown Road Dental Practice
Partnership ‘
The Dental Surgery Partnership

The Fairfield Dental Practice Partnership

The Gairloch House Dental Practice Partnership
The Grainger Stockton , Birtley and Stanley Dental Practice
Partnership

The Haverflatts Lane Dental Practice Partnership
The Helston Dental Practice Partnership

The KentonPark Dental Practice Partnership

The Killingworth Dental Practice Partnership

The Kings Norton Dental Practice Partnership

The Lacey Dental Practice Partnership

The Loddon Dental Practice Partnership

The London Road Dental Practice Partnership

The Lyppard Dental Centre Practice Partnership
The Marden House Dental Practice Partnership

The Peterborough Dental Practice Partnership

The Peterlee Dental Practice Partnership

The Pon Dental Surgery Dental Pra ctice Partnership
The Sea Road Dental Practice Partnership

" The Severnside Dental Practice Parmership

The Southwick and Whitburn Dental Pra ctice Partnership
The Trewergie Dental Practice Partnership

The Wamer Street Dental Practice Partnership

Tower Gardens Dental Practice Partnership

Trinity Terrace Dental Practice Partnership
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6. Investments (continued)

Name of partnership Name of partnership

North Marine Road Dental Practice Partnership VI Dental Centre Partnership

Northgate Dental Health Practice Partnership *West Lodge Dental Practice Partnership

Old Brewary Yard Dental Practice Partnership Westbury Park Dental Practice Partnership
Picton Road Dental Practice Partnership Whiston Village Dental Practice Partnership
Railway Road Dental Practice Partership Woodview Dental Health Practice Partnership

All of the above partnerships have their registered oﬁicéaddress at: Europa House, Europa Trading Estate, Stoneclough
Road, Kearsley, Manchester, M26 1 GG.

*The NHS contract within this partnership has beennovated into a group company on 1 April 2020 and has therefore ceased
to trade fromthat date.

7. Debtors
2020 2019
£'000 £'000
Amounts owed by groupundertakings 29,227 29,227

Amounts owed by group undertakings are unsecured, arenot subject to an interest charge and are repayable on demand.
While the amounts owed by group undertakings are repayable on demand, it is not expected that they will be settled within 12
months.

8. Creditors: amounts falling due within one year

2020 2019
£'000 £'000
Amounts owed to groupundertakings 21,855 20,985

Amounts owed to group undertakings areunsecured, are not subjectto aninterest charge and are repayable on demand.

9. Called up share capital

The allotted, called up and fully paid share capitalis as follows:

2020 2020 2019 2019
No. of shares £'000 No. of shares £'000
Ordinary shares of£0.025 each 30,312,384 758 30,312,384 758

10. Capital reduction reserve
The reserve aroseasaresult of a capitalreduction which was approved by the High Court on 21 April2004.
11.Merger reserve

The mergerreserve arose as a result of shares issued to fund the acquisition of Whitecross Group Limited on 30 October
2000.
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12. Capital redemption reserve

The capitalredemptionreserveis a statutory, non-distributable reserve which arose through the redemption and cancella tion
of'the company's own shares between 1996 and 2000.

13.Retained earnings
Cumulativenet gains and losses recognised in the company income statement or through equity.
14.Financial assets and liabilities

The company has the following financial instruments:

2020 2019
£'000 £'000
Financial assets measured at amortised cost
Amounts owed by group undertakings (note 7) © 29,227 29,227
2020 2019
£'000 £'000
Financialliabilities measured at amortised cost
Amounts owedto group undertakings (note 8) (21,855) (20,985)

15. Controlling party
The immediate parent undertaking is IDH Acquisitions Limited, incorporated in the United Kingdom.

The results of the company are consolidated in the financial statements of Turnstone Equityco 1 Limited, a company
incorporated in the United Kingdom.

Turnstone Midco 2 Limited is the parent undertaking of the smallest group to consolidate these financial
statements. Turnstone Equityco 1 Limited is the parentundertaking of the largest group to consolidate these financial
statements. The consolidated financial statements of both Tumstone Midco2 Limited and Turnstone Equityco 1 Limited are
publicly available and may be obtained from Turnstone Equityco 1 Limited, Europa House, Stoneclough Road, Kearsley,
Manchester, M26 1GG.

The ultimate controlling party is considered by thedirectors to be CEPIII Participations S.a.r.l. SICAR, an investment
vehicle for The Carlyle Group. CEP III Participations S.a.r.l. SICAR is the controlling party of Tumstone Equityco 1

Limited.

16.Events after the reporting period

Please referto the Strategic report for details of the impact of the Covid-19 pandemic.

On 16 August 2021, following the completion of the Palamon transaction, theimmediate parent undertaking of Turnstone

Equityco 1 Limited was ADP Primary Care Acquisitions Limited. The controlling party from 16 August 2021isconsidered
by the directors to be ADP Primary Care Acquisitions Limited.



