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NUPPP (Care Technology and Learning Centres) Limited
Registered in England and Wales: No. 3649480

Directors’ Report

For the year ended 31 December 2020

The directors present their report and audited financial statements for the Company for the year ended 31
December 2020.

Directors

The current directors and those in office during the year are as follows:

1 G Berry (resigned 20" January 2020)

N Tebbutt (resigned 6™ March 2020)

D G Murphy (appointed 24™ January 2020)

S Shields (appointed 6" March 2020)

Principal Activities

The Company is parent to seven companies that are involved in Private Finance Initiatives (‘PFI’) with Sussex
Partnership NHS Foundation Trust (‘NHS Trust’) and Hackney Council to provide facility management

services to mental health units, council offices and a library.

The directors have reviewed the activities of the business for the year and the position as at 31 December 2020
and consider them to be satisfactory.

Future Outlook

There are no changes expected to the Company’s activities for the foreseeable future.

Going Concern

At the balance sheet date the Company had net assets of £582,906 (2019: £578,746). After making enquiries,
the directors have a reasonable expectation that the Company has adequate resources to continue in operational
existence for the foreseeable future. For this reason, the directors continue to adopt the going concern basis in
preparing the financial statements.

Events after the reporting financial year

Events after the reporting financial year have been evaluated up to the date the audited financial statements
were approved and authorised for issue by the directors. No events that would have a material impact on the
financial statements have been identified.

Employees

The Company has no employees (2019: nil).

Statement of Disclosure of Information to the Auditors
Each person who was a director of the Company on the date that this report was approved, confirms that:

(a) so far as the director is aware, there is no relevant audit information, being information needed by the
auditors in connection with preparing their report, of which the auditors are unaware; and

(b) each director has taken all the steps that he ought to have taken as a director in order to make himself
aware of any relevant audit information and to establish that the auditors are aware of that information.

This confirmation is given and should be interpreted in accordance with the provisions of Section 418 of the
Companies Act 2006.
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NUPPP (Care Technology and Learning Centres) Limited
Registered in England and Wales: No. 3649480

Directors’ Report (continued)

For the year ended 31 December 2020
Independent Auditors

It is the intention of the directors to reappoint the auditors, PricewaterhouseCoopers LLP, under the deemed
appointment rules of Section 487 of the Companies Act 2006.

Qualifying Indemnity Provisions

The directors have the benefit of an indemnity provision contained in the Company’s Articles of Association,
subject to the conditions set out in the Companies Act 2006. This is a ‘qualifying third party indemnity’
provision as defined in section 234 of the Companies Act 2006. .

Aviva plc granted in 2004 an indemnity to the directors against liability in respect of proceedings brought by
third parties, subject to the conditions set out in the Companies Act 1985 (which continue to apply in relation to
any provision made before 1 October 2007). This indemnity is a ‘qualifying third party indemnity’ for the
purposes of sections 309A to 309C of the Companies Act 1985. These qualifying third party indemnity
provisions remain in force as at the date of approving the Directors’ Report by virtue of paragraph 15, Schedule
3 of The Companies Act 2006 (Commencement No. 3, Consequential Amendments, Transitional Provisions
and Savings) Order 2007.

Statement of Directors’ Responsibilities in Respect of the Financial Statements

The directors are responsible for preparing the Annual Report and the financial statements 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 the directors
must not approve the financial statements unless they are satisfied that they give a true and fair view of the state
of affairs of the company and of the profit or loss of the company for that period. In preparing the financial
statements, the directors are required to:

e select suitable accounting policies and then apply them consistently;

e 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;

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

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

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

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.

This report has been prepared in accordance with the provisions applicable to companies entitled to the small
companies exemption in section 415A of the Companies Act 2006. A strategic report has not been included in
these audited financial statements as the Company qualifies for exemption as a small entity under Section 414B
of the Companies Act 2016 relating to small entities.
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NUPPP (Care Technology and Leaming Centres) Limited
Registered in England and Wales: No. 3649480

Directors’ Report (continued)

For the year ended 31 December 2020
Directors' confirmations

The directors consider that the annual report and financial statements, taken as a whole, is fair, balanced and
understandable and provides the information necessary for shareholders to assess the company’s position and
performance, business model and strategy.

On behalf of the Board

DocuSigned by:
ﬂ-ﬂf?%
5C8337DFCEOF4DC. ..
U G viurpny
Director
22 September 20Q21



NUPPP (Care Technology and Learning Centres) Limited
Registered in England and Wales: No. 3649480

Independent auditors’ report to the members of NUPPP (Care
Technology and Learning Centres) Limited

Report on the audit of the financial statements

Opinion

In our opinion, NUPPP (Care Technology and Learning Centres) Limited's financial statements:

* give a true and fair view of the state of the company’s affairs as at 31 December 2020 and of its profit for the year then ended;

e have been properly 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
applicable law); and

* have been prepared 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 Statement of Financial Position as at 31 December 2020; the Statement of Comprehensive Income and the Statement of
Changes in Equity for the year then ended; and the notes to the financial statements, which include a description of the significant
accounting policies.

Basis for opinion

We conducted our 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 of the financial state ments section of
our report. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Independence

We remained independent of the company in accordance with the ethical requirements 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.

Our audit approach

Overview
Audit scope

+ We have performed a full scope audit of NUPPP (Care Technology and Learning Centres) Limited in accordance with our materiality
and risk assessment.

Key audit matters
+ Consideration of impact of COVID-19
Materiality

* Overall materiality: £332,544 (2019: £332,460) based on 1% of total assets.
e Performance materiality: £249,408.

The scope of our audit
As part of designing our audit, we determined materiality and assessed the risks of material misstatement in the financial statements.



NUPPP (Care Technology and Leaming Centres) Limited
Registered in England and Wales: No. 3649480

Independent auditors’ report to the members of NUPPP (Care
Technology and Learning Centres) Limited (continued)

Key audit matters

Key audit matters are those matters that, in the auditors’ professional judgement, were of most significance in the audit of the financial
statements of the current period and include the mast significant assessed risks of material misstatement (whether or not due to fraud)
identified by the auditors, including those which had the greatest effect on: the overall audit strategy; the allocation of resources in the

audit; and directing the efforts of the engagement team. These matters, and any comments we make on the results of our procedures

thereon, were addressed in the context of our audit of the financial statements as a whole, and in forming our opinion thereon, and we
do not provide a separate opinion on these matters.

This is not a complete list of all risks identified by our audit.

The key audit matters below are consistent with last year.

Key audit matter’ How our audit addressed the key audit
’ matter

Consideration of impact of COVID-19

The ongoing Covid-19 global pandemic has significantly impacted global We evaluated the Company’s updated
economies and financial markets. In order to assess the impact of Covid-19 | risk assessment and analysis of the
on the business, management updated their risk assessment and prepared | potential impact on the revenues, profits,

an analysis of the potential impact on the revenues, profits, cash flows, cash flows, operations and liquidity
operations and liquidity position of the Company for the next 12 months. position of the Company for the next 12
The analysis and related assumptions underpin the Company’s going months.

concern and viability analysis.

After considering these factors, the Directors have concluded thal preparing | We considered whether, in our view, the
the Financial Statements on a going concern basis remains appropriate and | disclosures in the financial statements
that a material uncertainty in relation to going concern does not exist. relating to the COVID-19 pandemic were
sufficient.

Our conclusions relating to going
concern and other information are set out
in the ‘Conclusions relating to going
concern’ and ‘Reporting on other
information’ section of our report,
respectively, below.

How we tailored the audit scope

We tailored the scope of our audit to ensure that we performed enough work to be able to give an opinion on the financial statements
as awhole, taking into account the structure of the company, the accounting processes and controls, and the industry in which it operates.

As part of designing our audit, we determined materiality and assessed the risks of material misstatement in the financial statements. In
particular, we looked at where the directors made subjective judgements, for example in respect of significant accounting estimates that
involved making assumptions and considering future events that are inherently uncertain. As in all of our audits we also addressed the
risk of management override of internal controls, including evaluating whether there was evidence of bias by the directors that
represented a risk of material misstatement due to fraud.

Materiality

The scope of our audit was influenced by our application of materiality. We set certain quantitative thresholds for materiality. These,
together with qualitative considerations, helped us to determine the scope of our audit and the nature, timing and extent of our audit
procedures on the individual financial statement line items and disclosures and in evaluating the effect of misstatements, both individually
and in aggregate on the financial statements as a whole.



NUPPP (Care Technology and Learning Centres) Limited
Registered in England and Wales: No. 3649480

Independent auditors’ report to the members of NUPPP (Care
Technology and Learning Centres) Limited (continued)

Based on our professional judgement, we determined materiality for the financiat statements as a whole as follows:

Overall company £332,544 (2019: £332,460).
materiality

How we determined it 1% of total assets

Rationale for The Company'’s principal activity is the holding of investments in subsidiaries. On this basis,
benchmark applied we set an overall Company materiality level based on total assets.

We use performance materiality to reduce to an appropriately low level the probability that the aggregate of uncorrected and undetected
misstatements exceeds overall materiality. Specifically, we use performance materiality in determining the scope of our audit and the
nature and extent of our testing of account balances, classes of transactions and disclosures, for example in determining sample sizes.
Our performance materiality was 75% of overall materiality, amounting to £249,408 for the company financial statements.

In determining the performance materiality, we considered a number of factors - the history of misstatemerits, risk assessment and
aggregation risk and the effectiveness of controls - and concluded that an amount at the upper end of our normal range was appropriate.

We agreed with those charged with governance that we would report to them misstatements identified during our audit above £16,627
(2019: £16,600) as well as misstatements below that amount that, in our view, warranted reporting for qualitative reasons.

Conclusions relating to going concern

Our evaluation of the directors’ assessment of the company’s ability to continue to adopt the going concern basis of accounting included:

» Corroborated key assumptions (eg liquidity forecasts and financing arrangements) to underlying documentation and ensured this
was consistent with our audit work in these areas;

» Understood and assessed the appropriateness of the key assumptions used both in the base case and in the severe but plausible
downside scenario, including assessing whether we considered the downside sensitivities to be appropriately severe;

o Tested the integrity of the underlying formulas and calculations within the going concern assessment;

» Reviewed the disclosures provided relating to the going concern basis of preparation and found that these provided an explanation
of the directors’ assessment that was consistent with the evidence we obtained.

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

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

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the company's ability to
continue as a going concern.

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

Reporting on other information

The other information comprises all of the information in the Annual Report other than the financial statements and our auditors’ report
thereon. The directors are responsible for the other information. Our opinion on the financial statements does not cover the other
information and, accordingly, we do not express an audit opinion or, except to the extent otherwise explicitly stated in this report, any
form of assurance thereon. -



NUPPP (Care Technology and Learning Centres) Limited
Registered in England and Wales: No. 3649480

Independent auditors’ report to the members of NUPPP (Care
Technology and Learning Centres) Limited (continued)

In connection with our audit of the financial statements, 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 an apparent material inconsistency or material misstatement, we are required to perform
procedures to conclude whether there is a material misstatement 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 Directors' Report, we also considered whether the disclosures required by the UK Companies Act 2006 have been
included.

Based on our work undertaken in the course of the audit, the Companies Act 2006 requires us also to report certain opinions and matters
as described below.

Directors' Report

In our opinion, based on the work undertaken in the course of the audit, the information given in the Directors’ Report for the year ended
31 December 2020 is consistent with the financial statements and has been prepared in accordance with applicable legal requirements.

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 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 in Respect of the Financial Statements, 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 fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company’s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going 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.

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 I1ISAs (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.

Based on our understanding of the company and industry, we identified that the principal risks of non-compliance with laws and
regulations related to listing rules of the The International Stock Exchange (“TISE"), and we considered the extent to which non-
compliance might have a material effect on the financial statements. We also considered those laws and regulations that have a direct
impact on the financial statements such as the Companies Act 2006. We evaluated management's incentives and opportunities for
fraudulent manipulation of the financial statements (including the risk of override of controls), and determined that the principal risks
were related to posting inappropriate journal entries which impact the reporting of the performance of the Company and management
bias in accounting estimates and judgemental areas of

the financial statements such as in the assessment of amounts owed by ground undertaking for impairment. Audit procedures performed
by the engagement team included:



NUPPP (Care Technology and Learning Centres) Limited
Registered in England and Wales: No. 3649480 -

Independent auditors’ report to the members of NUPPP (Care
Technology and Learning Centres) Limited (continued)

» Discussions with management, including consideration of known or suspected instances of non-compliance with laws and regulation
and fraud;

¢ Reviewing relevant Board meeting minutes;

* ldentifying and testing journal entries, in particular any journal entries posted with unusual account combinations, entries posted
containing unusual account descriptions, and entries posted with unusual amounts;

+ Designing audit procedures to incorporate unpredictability around the nature, timing or extent of our testing; and

e Assessing assumptions and judgements made by management in their significant accounting estimates.

There are inherent limitations in the audit procedures described above. We are less likely to become aware of instances of non-
compliance with laws and regulations that are not closely related to events and transactions reflected in the financial statements. Also,
the risk of not detecting a material misstatement due to fraud is higher than the risk of not detecting one resulting from error, as fraud
may involve deliberate concealment by, for example, forgery or intentional misrepresentations, or through collusion.

- Our audit testing might include testing complete populations of certain transactions and balances, possibly using data auditing
techniques. However, it typically involves selecting a limited number of items for testing, rather than testing complete populations. We
will often seek to target particular items for testing based on their size or risk characteristics. In other cases, we will use audit sampllng
to enable us to draw a conclusion about the population from which the sample is selected.

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 our auditors’ report. In our engagement letter, we also agreed to
describe our audit approach, including communicating key audit matters.

Use of this report

This report, including the opinions, has been prepared for and only for the company’s members as a body in accordance with Chapter
3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in giving these opinions, accept or assume responsibility
for any other purpose or to any other person to whom this report is shown or into whose hands it may come save where expressly
agreed by our prior consent in writing.

Other required reporting

Companies Act 2006 exception reporting

Under the Companies Act 2006 we are required to report to you if, in our opinion:

» we have not obtained all the information and explanations we require for our audit; or

» 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

» certain disclosures of directors’ remuneration specified by law are not made; or

+ the financial statements are not in agreement with the accounting records and returns.

We have no exceptions to report arising from this responsibility.

Entitlement to exemptions

Under the Companies Act 2006 we are required to report to you if, in our opinion, the directors were not entitled to: take advantage of
the small companies exemption in preparing the Directors' Report; and take advantage of the small companies exemption from preparing
a strategic report. We have no exceptions to report arising from this responsibility.

/ﬁ’\@'\r\ﬂv\ M\C

Thomas Norrie (Senior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
London

22 September 2021
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NUPPP (Care Technology and Leaming Centres) Limited
Registered in England and Wales: No. 3649480

Statement of Comprehensive Income
for the year ended 31 December 2020

2020 2019

Note £ £

Other interest receivable and similar income 6 2,131,589 2,133,058
Income received from investments 7 - 3,640,000
2,131,589 5,773,058

Interest payable and similar expenses 8 (2,113,780) (2,113,780)
Administrative expenses 9 (13,649) (16,498)-
(2,127,429) (2,130,278)

Operating profit 4,160 3,642,780
Profit before taxation 4,160 3,642,780
Tax on profit : 10 - -
Total comprehensive income for the financial year 4,160 3,642,780

Continuing operations
All amounts reported in the Statement of Comprehensive Income for the years ended 31 December 2020 and 31
December 2019 relate to continuing operations.

The notes on pages 14 to 22 form an integral part of these financial statements.

11
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NUPPP (Care Technology and Learning Centres) Limited
Registered in England and Wales: No. 3649480

Statement of Financial Position
as at 31 December 2020

Fixed assets
Investments

Current assets

Cash at bank and in hand

Debtors: amounts falling due after more than one year
Prepayments and accrued income

Total current assets
Creditors: amounts falling due within one year
Net current assets

Total assets less current liabilities

Creditors: amounts falling due after more than one year

Net assets

Capital and reserves
Called up share capital
Retained earnings

Total shareholder’s funds

The financial statements on pages 11 to 22 were approved by the Board of Directors on

and signed on its behalf by:

DocuSigned by:

[&*/VZ;/L

5C8337DFCEOQFADC...
D G Murphy
Director

The notes on pages 14 to 22 form an integral part of these financial statements.

12

Note

12

13
14

15

2020 2019

£ £

7 7

586,718 578,427
32,129,402 32,129,402
538,262 538,207
33,254,382 33,246,036
(542,081) (537,895)
32,712,301 32,708,141
32,712,308 32,708,148
(32,129,402)  (32,129,402)
582,906 578,746
200 200
582,706 578,546
582,906 578,746

22 september 2@z
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NUPPP (Care Technology and Leaming Centres) Limited

Registered in England and Wales: No. 3649480
Statement of Changes in Equity
for the year ended 31 December 2020

Balance as at 1 January 2019

Profit for the financial year

Total comprehensive income for the year

Dividend
Balance as at 31 December 2019

Balance as at 1 January 2020

Profit for the financial year

Total comprehensive income for the year

Balance as at 31 December 2020

The notes on pages 14 to 22 form an integral part of these financial statements.

Called Retained Total

up share Earnings shareholder’s

capital funds,

Note £ £ £
200 290,766 290,966

- 3,642,780 3,642,780

- 3,642,780 3,642,780

11 - (3,355,000) (3,355,000)
200 578,546 578,746

200 578,546 578,746

- 4,160 4,160

- 4,160 4,160

200 582,706 582,906

13



DocuSign Envelope ID: 1E6B4A66-5CEE-4A94-A39C-1B8CC0B34292

NUPPP (Care Technology and Leaming Centres) Limited
Registered in England and Wales: No. 3649480

Notes to the financial statements
for the year ended 31 December 2020

1.

a)

b)

¢)

d)

€)

General information

The NUPPP (Care Technology and Learning Centres) Limited is parent to seven companies that are
involved in Private Finance Initiatives (‘PFI°) with Sussex Partnership NHS Foundation Trust (‘“NHS
Trust’) and Hackney Council to provide facility management services to mental health units, council
offices and a library. :

The Company is a private company limited by shares and is incorporated in England. The registered
office is St Helen’s, 1 Undershaft, London, EC3P 3DQ.

Statement of com pliance

The individual financial statements of NUPPP (Care Technology and Learning Centres) 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.

Accounting policies

The principal accounting policies applied in the preparation of these financial statements are set out
below. These policies have been consistently applied to all the years presented, unless otherwise stated.
The company has adopted FRS 102 in these financial statements.

Basis of preparation
These financial statements are prepared on a going concern basis, under the historical cost convention.

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.

Strategic report and Directors’ report

A strategic report has not been included in these audited financial statements as the Company qualifies for
exemption as a small entity under Section 414B of the Companies Act 2006 relating to small entities. The
Directors’ report has been prepared with reduced disclosures in accordance with the provisions applicable
to companies entitled to the small companies exemption in section 415A of the Companies Act 2006.

Cash flow statement

The Company has taken advantage of the exemption, under FRS102, from preparing a statement of cash
flows, on the basis that it is a qualifying entity and the Company's cash flows are included within the
consolidated statement of cash flows of its parent entity Norwich Union Public Private Partnership Fund

Basis of consolidation

The Company has taken advantage of exemptions under section 400 of the Companies Act 2006 not to
prepare group financial statements as it and its subsidiaries are included in the consolidated financial
statements of Norwich Union Public Private Partnership Fund.

Going concern

At the balance sheet date the Company had net assets of £582,906 (2019: £578,746). The directors have
reviewed the current and projected financial position of the Company, making reasonable assumptions
about future trading performance. After making enquiries, the directors have a reasonable expectation that
the Company has adequate resources to continue in operational existence for the foreseeable future. For
this reason, they continue to adopt the going concern basis in preparing the financial statements.
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NUPPP (Care Technology and Leamning Centres) Limited
Registered in England and Wales: No. 3649480

Notes to the financial statements (continued)
for the year ended 31 December 2020

3.

)
)

(i)

g

h)

)

Accounting policies (continued)

Taxation
Current tax

Current tax assets and liabilities are measured at the amount expected to be recovered from or paid to
taxation authorities. The tax rates and tax laws used to compute the amount are those that are enacted or
substantively enacted by the balance sheet date. Management periodically evaluates positions taken in tax
returns with respect to situations in which the applicable tax regulations are subject to interpretation and
establishes provisions where appropriate. ’

Deferred tax

Deferred tax is provided in full, using the liability method on all temporary differences at the balance
sheet date between the tax bases of assets and liabilities and their carrying amounts for financial reporting
purposes.

Deferred tax assets are recognised only to the extent that it is probable that taxable profit will be available
against which deductible temporary differences, carried forward tax credits or tax losses can be utilised.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the year when
the asset is realised or the liability is settled, based on tax rates and tax laws that have been enacted or
substantively enacted at the balance sheet date.

Investments _
Investments in subsidiary undertakings are stated at cost less provision for impairment.

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

Financial assets

Financial assets are recognised when the Company becomes a party to the contractual provisions of the
instrument.

Basic financial assets, including debtors and cash at bank and in hand 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 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 asset’s 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.

Financial assets that are classified as receivable within one year are measured at the undiscounted amount
of the cash or other consideration expected to be received, net of impairment.
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3.

h)
0

(ii)

(iii)

1))

K)

m)

Accounting policies (continued)

Financial instruments
Financial assets (continued)

Financial assets are derecognised when (a) the contractual rights to the cash flows from the asset expire or
are settled, or (b) substantially all the risks and rewards of the ownership of the asset are transferred to
another party or (c) despite having retained some significant risks and rewards of ownership, control of
the asset has been transferred to another party who has the practical ability to unilaterally sell the asset to
an unrelated third party without imposing additional restrictions.

Financial liabilities_

Financial liabilities are recognised when the Company becomes a party to the contractual provisions of th
instrument. '

Basic financial liabilities are initially measured at transaction price (including transaction costs).
Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Debt instruments that are classified as payable within one year and which meet the above conditions are
measured at the undiscounted amount of the cash or other consideration expected to be paid, net of
impairment.

Other debt instruments not meeting these conditions are measured at amortised cost, using the effective
interest rate method.

Financial liabilities are derecognised only when the obligation specified in the contract is discharged, is
cancelled or expires.

Offsetting

Financial assets and liabilities are offset and the net amounts presented in the financial statements when
there is a legally enforceable right to set off the recognised amounts and there is an intention to settle on a
net basis or to realise the asset and settle the liability simultaneously.

Interest receivable and similar income
Interest receivable on cash and cash on deposit is recognised on an accruals basis.

Interest receivable on loans is credited to the Statement of Comprehensive Income using the effective
interest rate (EIR) method.

Dividend income
Dividend income is recognised when the right to receive payment is established.

Interest payable and similar expenses
Interest payable on loans is charged to the Statement of Comprehensive Income using the effective
interest rate (EIR) method.

Distributions

Dividends to the company’s shareholders are recognised as a liability in the financial statements in the
period in which the dividends are approved by the Company’s Directors. These amounts are recognised in
the statement of changes in equity.

Functional currency

The functional currency of the Company is considered to be pounds sterling because that is the currency
of the primary economic environment in which the Company operates.
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3.

n)

0)

Accounting policies (continued)

Related party transactions

The Company, being an indirect wholly owned subsidiary of Norwich Union Public Private Partnership
Fund, has taken advantage of the exemption under the terms of the FRS 102 from disclosing related party
transactions with entities that are part of the group headed by Norwich Union Public Private Partnership
Fund.

Segment reporting

Operating segments are reported in a manner consistent with the internal reporting used by the chief
operating decision-maker. The chief operating decision-maker, who is responsible for fund investment
advisory and assessing performance of the operating segments, has been identified as the Directors of
NUPPP (GP) Limited (the "General Partner") who act as General Partner to Norwich Union Public Private
Partnership Fund the parent of the Company and make strategic decisions for the Company.

Critical accounting adjustments and estimation uncertainty

The preparation of the Company’s Financial Statements requires the directors to make judgements,
estimates and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities
and the disclosure of contingent liabilities, at the reporting date. The estimates and associated assumptions
are based on historical experience, expectations of future events and other factors that are considered to be
relevant. However, uncertainty about these assumptions and estimates could result in outcomes that
require a material adjustment to the carrying amount of the assets or liabilities affected.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised if the revision affects only that
period, or in the period of the revision and future periods if the revision affects both current and future
periods.

The estimates and assumptions that have a significant risk of causing a material adjustment to the
carrying amounts of assets and liabilities within the next financial year are outlined below.

a. Impairment of assets

Non-financial assets and financial assets are reviewed for impairment losses whenever events or changes
in circumstances indicate that the carrying amount may not be recoverable. An impairment loss is
recognised for the amount by which the carrying amount of the asset exceeds its recoverable amount,
which is the higher of an assets net selling price and value in use. For the purposes of assessing
impairment, assets are grouped at the lowest levels for which there are separately identifiable cash flows.

Segment information

The Directors of the General Partner make the strategic investment decisions on behalf of the parent
which is applied to the Company. The Company has determined the operating segments based on the
reports reviewed by the Directors of the General Partner, which are used to make strategic decisions. The
Directors of the General Partner are responsible for the parent’s entire portfolio of investments and
consider the business to have a single operating segment. The Directors’ investment advisory decisions
are based on a single, integrated investment strategy, and the Company’s performance is evaluated on an
overall basis. The Company holds debt receivables from the subsidiaries for funding the construction of
investment properties leased out under PF1 agreement The internal reporting provided to the Dircctors uf
the General Partner for the Company's assets, liabilities and performance is prepared on a consistent basis
with the measurement and recognition principles of FRS 102. There were no changes in the reportable
segments during the year. The Company is domiciled in the United Kingdom. All of the Company’s
income is from investments in entities incorporated in the United Kingdom. The Company, being an
indirect, wholly owned subsidiary of Norwich Union Public Private Partnership Fund.
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6. Other interest receivable and similar income

2020 2019

£ £

Interest receivable on loans due from group undertakings 2,131,589 2,133,058
Total interest receivable and similar income , 2,131,589 2,133,058

All revenue consists of interest from related entities within the UK. Chief operating decision makers have
not identified separate reportable segments and rely on information presented in the Statement of
Comprehensive Income and the Statement of Financial Position for decision making purposes.

7. Income received from investments

2020 2019
£ £
Dividends received - 3,640,000
Total income received from investments - 3,640,000

8. Interest payable and similar expenses
2020 2019
£ £
Interest payable on loans due to group undertakings 2,113,780 2,113,780
Total interest payable and similar charges 2,113,780 2,113,780

9. Administrative expenses

2020 2019
£ £
Auditors’ fees — audit services 7,320 5,853
Taxation services . 2,130 3,416
Other : 4,199 2,599
Impairment of debtors - 4,630
Total administrative expenses 13,649 16,498

The Company had no employees during the financial year (2019: nil). The Directors received no
emoluments for services to the Company for the financial year (2019: £nil)

During the year no non-audit fees were paid to statutory auditors (2019: £nil).
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10. Tax on profit

(a) Tax reconciliation

2020 2019
£ £
Current tax
UK corporation tax charge on profit for the year - -
Tax on profit ‘ - -
(b) Factors affecting current tax charge for the year
2020 2019
£ £
Profit before taxation 4,160 3,642,780
Current charge at standard UK corporation tax rate of 19% 790 692,128
(2019: 19%)
Effects of:
Income not chargeable for tax purposes - (691,600)
Group Relief surrendered ) (790) (528)

Total tax charge . - -

The Company's profit for this accounting year are taxed at an effective rate of 19% (2019: 19%).

11. Dividends

2020 2019
£ £
Dividends paid: £0 (2019: £16,775) per share - 3,355,000
12. Investments
2020 2019
£ £
At 1 January and 31 December 7 7

Investments in group undertakings are stated at cost less impairment.
The Company’s 100% trading subsidiaries are as follows:

NU Local Care Centres (Chichester No 1) Limited
NU Local Care Centres (Chichester No 2) Limited
NU Local Care Centres (Chichester No 3) Limited
NU Local Care Centres (Chichester No 4) Limited
NU Local Care Centres (Chichester No 5) Limited
NU Local Care Centres (Chichester No 6) Limited
NU Technology and Learning Centres (Hackney) Limited

The results and net assets of these subsidiaries are consolidated in the financial statements of Norwich
Union Public Private Partnership Fund, which are publicly available.
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12. Investments (continued)
NUPPP (Care Technology and Leaming Centres) Limited holds one £1 ordinary share in each of the
above companies. The principal activity of the companies is to provide facility management services to

mental health units in Chichester and council offices and a library in Hackney.

NUPPP (Care Technology and Learning Centres) Limited also held one £1 ordinary share in each of the
following dormant 100% subsidiary undertakings which were dissolved during the prior year:

NU Local Care Centres Limited
NU Technology and Learning Centres Limited

The registered address of all the Company’s trading subsidiaries is St Helen's, 1 Undershaft, London,

EC3P3DQ
13. Debtors: amounts falling due after more than one year

2020 2019
£ £
Amounts owed by group undertakings 7.00% (2019: 7.00%) 8,929,402 8,929,402
Amounts owed by group undertakings 6.50% (2019: 6.50%) 23,200,000 23,200,000
Total debtors amounts falling due after more than one year 32,129,402 32,129,402
Total debtors - 32,129,402 32,129,402

The loans are unsecured and repayable in full on 27 March 2032 and 31 March 2031. Interest is charged
on these loans at an annual rate of 7.00% and 6.50% (2019: 7.00% and 6.50%).

14. Prepayments and accrued income

2020 2019

£ £

Accrued income 536,179 537,648
Prepayments 2,083 559
Total prepayments and accrued income 538,262 538,207

15. Creditors: amounts falling due within one year

2020 2019

£ £

Amounts owed to group undertakings 2,241 941
Accruals and deferred income 539,840 536,954
Total creditors amounts falling due within one year 542,081 537,895

Amounts owed to group undertakings are unsecured, interest free, have no fixed date of repayment and are
repayable on demand.
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16. Creditors: amounts falling due after more than one year

17.

18.

19.

20.

2020 2019
£ £

Borrowings
Loan 6.94% (2019: 6.94%) 8,929,402 8,929,402
Loan 6.44% (2019: 6.44%) 23,200,000 23,200,000
Total borrowings 32,129,402 32,129,402

The loans are unsecured and repayable on 27 March 2032 and 31 March 2031. lntérest is charged on
these loans at an annual rate of 6.94% and 6.44% (2019: 6.94% and 6.44%).

These loan notes of £8,929,402 (2019: £8,929,402) and £23,200,000 (2019: £23,200,000) are listed on
The International Stock Exchange. These were listed on 16 March 2016 with a maturity date of 27 March
2032 and 31 March 2031 respectively. The notes have been issued to, and purchased by, Norwich Union
Public Private Partnership Fund. Interest was charged in the year, being £619,700 (2019: £619,700) and
£1,494,080 (2019: £1,494,080) respectively.

Called up share capital

2020 2019
£ £
The allotted, called up and fully paid share capital of the
Company at 31 December was:
200 (2019: 200) ordinary shares of £1 each 200 200

Contingent liabilities and commitments
There were no contingent liabilities or commitments at the balance sheet date (2019: £nil).
Related party transactions

The Company, being an indirect, wholly owned subsidiary of Norwich Union Public Private Partnership
Fund, has taken advantage of the exemption under the terms of the FRS 102 from disclosing related party
transactions with entities that are part of the group headed by Norwich Union Public Private Partnership
Fund.

Copies of the financial statements of Norwich Union Public Private Partnership Fund are available on
application to the Company Secretary, Aviva Investors, St Helen’s, 1 Undershaft, London, EC3P 3DQ.

Parent and ultimate controlling entity

The Company’s immediate parent undertaking is NU3PS Limited. Norwich Union Public Private
Partnership Fund Partnership, which has 100% interest of the immediate parent undertaking is the smallest
group of undertakings to provide consolidated financial statements for the years ended 31 December 2020
and 31 December 2019. The consolidated financial statements of Norwich Union Public Private
Partnership Fund are available on application to:

Aviva Company Secretarial Services Limited
St Helen's

1 Undershaft, London

EC3P 3DQ

The General Partner of the Norwich Union Public Private Partnership Fund is NUPPP (GP) Limited, a
company incorporated in Great Britain and registered in England and Wales.
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20. Parent and ultimate controlling entity (continued)

21.

The Norwich Union Public Private Partnership Fund is controlled by NUPPP (GP) Limited however, the
beneficial interest is held by The Lime Property Fund Limited Partnership. The Lime Property Fund
Limited Partnership is the largest group to provide consolidated financial statements for the years ended
31 December 2020 and 31 December 2019, including the results of the Norwich Union Public Private
Partnership Fund (and therefore this company) and are available on application to:

Aviva Company Secretarial Services Limited -
St Helen's

1 Undershaft, London

EC3P 3DQ

The Lime Property Fund Limited Partnership is controlled by The Lime (General Partner) Limited but its

ultimate parent undertaking is Lime Property Fund Unit Trust, which is registered in Jersey.

Subsequent events

Events after the reporting financial year have been evaluated up to the date the audited financial
statements were approved and authorised for issue by the directors. No events that would have a material
impact on the financial statements have been identified.
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