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DBG Topco Limited
Strategic report
For the year ended 31 March 2020

The directors present their Strategic report fortheyearended 31 March2020.
Principal activities
The principalactivity ofthe company isto act as aninvestment holding company.

The company did not trade in the yearto 31 March2020nor during the yearto 31 March 2019. Accordingly, the company
has no items of other comprehensive income during the current or previous yearand therefore no statement of changes in
equity has beenpresented.

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 dentalpractices and the provision of materials, services andequipment to dental
practices.

The group is organised into twodistinctbusiness 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 spread of the Covid -
19 outbreak. Routine dental treatments were stopped from 23 March 2020 and were subsequently restarted, with
modifications in operating procedures, from 8 June 2020. See subsequent events section for the impact this reduction in
dentalactivity has had on the DD division.

Strategy and future outlook
The company is expected toremain an investment holding company in the forthcoming year.
Events after the reporting period

On 28 May 2021, the groupannounced thata binding share purchase a greementhad 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, Tumstone Equityco 1 Limited (“the Palamon transaction”). On 16 August 2021, the transaction was completed
and a full refinancing of the group’s third party borrowings was finalised.

Principal risks and uncertainties

The company’srisks and uncertainties are integrated with the principalrisks and uncertainties of the group. Accordingly, th e
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 Tumstone Equityco 1 Limited which does not form part of this report.

The consolidated financial statements of Tumnstone Equityco 1 Limited are publicly available andmay be obtained from the
Company Secretary, Turnstone Equityco 1 Limited, Europa House, Europa Trading Estate, Stoneclough Road, Kearsley,
Manchester, M26 1 GG.

Subsequent events - Impact of the coronavirus pandemic

The significantreduction in dentalactivity across the United Kingdom dueto the Covid -19 coronavirus outbreakresulted in
the main sales channels in the DD division such as High Street consumables, engineering and aesthetics being heavily
impacted. However, the increase in the demand for PPE across many private and public sector organisations lead the business
to expand and diversify both their supply chain and customer bases.



DBG Topco Limited
Strategic report
For the year ended 31 March 2020

Financialrisk management

The Board of Directors has overallresponsibility for the establishmentandoversightof the company’s risk management
framework. The company’s activities expose it to a variety of financial risks: 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 sy stems are
reviewed regularly to reflect changes in marketconditions and the company’s activities.

Credit risk

Credit risk is the risk of financialloss to the company if a customer fails to meetits contractual obliga tions. New customers are
subject toexternal credit checks using the main a gencies. Credit terms are negotiated individually and subsequently monitored
closely by the credit control team. The company hasno significant concentration of credit risk as third party exposureis sp read
overa number of customers.

Liquidity risk

Liquidity risk is the risk that the company will not be able to meetits financial obligations asthey 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 unacceptable losses or risking damage to the
company’s reputation.

Market risk
Marketrisk is the risk that changes in foreign exchangerates and interestrates will a ffectthe company’s income or costs.

The company bhas limited currency risk as alloperations are carried outin the United Kingdom andallincome and expenses

are denominated in Sterling. However, as materials are principally sourced by other group compa nies 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 or option contracts. Thisrisk 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 company undergoes a regularreview of key suppliers through its procurement programme to mitigate costincreases, using
tendering processes where possible. In addition, the company seeks torationalise its supplier baseto benefit from its scale.
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Covid-19

As dental practices reduced their purchasing of materials and equipment during the Covid-19 lockdown, the DD
division utilised its skill set in sourcingkey elements of PPE such as masks, gloves and aprons. While thisprovides part of
theirnormal core service to dental practices, the focusswitched to sourcing larger amounts ofitems tomeet the demand for
large orders from the NHS supply chain and other public authorities.

On behalf ofthe Board

B Goodger
Director

25 August 2021



DBG Topco Limited
Directors' report
For the year ended 31 March 2020

The directors present their report and the audited financial statements for the year ended 31 March2020.
Financialrisk management

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

Future developments

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

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

Directors

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

GP Adams

B Goodger (appointed 14 August2019)
NK Pandya {appointed 27 November 2020)
T Riall

O ShafiKhan (resigned 5 April 2019)

The directors benefitted from qualifying third party indemnity provisions in place during the financial yearand to the date of
this report.

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 Tumstone Equityco 1 Limited. The directors havereceived confirmation
that Tumstone Equityco 1 Limited intend to support the company for at least one year afterthese financial statements are

signed, and therefore the going concemn of the company is dependent on the goin g concern of the parent company. In making
theirassessment ofthe going concern ofthe parentcompany, the directors of the parent company have considered the recent

Palamon Transaction, the recentrefinancing of the Group's extemal debt, and the preparation of both a 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 for Palamon 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.



DBG Topco Limited
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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 law
and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under thatlaw 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
ofIreland”, andapplicable law). Under company law the directors must notapprovethe financial statements unless they are
satisfied that they give a true and fair view of the stateof affairs of the company and ofthe profit orloss of the company for
that period.

In preparing the financial statements, the directors arerequired to:

o selectsuitable accountingpolicies and thenapply them consistently;

¢ 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 materialdepartures disclosed and explained in the financial statements; and

e prepare the financial statements onthe going concern basis unless it is inappropria te 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 rea sonable 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.

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 norelevantaudit information of which the company’s auditors are unaware; and eachdirectorhas takenallthe steps that
they oughtto have takenasadirectorto makethemselves aware of any relevant audit informationandto establish that the
company’s auditors are aware of that information.

Independent auditors

PricewaterhouseCoopers LLP have indicated their willingness to continue in office and a resolution thatthey be reappointed
asauditors will be proposedat the annual generalmeeting.

Onbehalf ofthe Board

B Goodger

Director

25 August 2021
Europa House
Europa Trading Estate
Stoneclough Road
Kearsley
Manchester

M261GG



DBG Topco Limited
Independent auditors’ report to the members of DBG Topco Limited
For the year ended 31 March 2020

Report on the audit of the financial statements
Opinion
In ouropinion, DBG Topco Limited’s financial statements:

e give a true andfairview of the state ofthe company’s affairsas at 31 March2020and of its result for the year then
ended;

e havebeenproperly prepared in accordance with United Kngdom Generally Accepted Accounting Practice (United
Kingdom Accounting Standards, comprising FRS 102 “The Financial Reporting Standardapplicable in the UK and
Republic of Ireland”, and applicable law); and

e havebeenpreparedin accordance with the requirements of the Companies Act 2006.

Wehave audited the financial statements, included within the Annual report and financial statements (the“Annual Report™),
which comprise: the Balance sheet asat3 1 March 2020; the Income statement fortheyearthen ended; and the notes to the
financial statements, which includea description ofthe significant accounting policies.

Basis for opinion

We conducted our audit in accordance with Intemnational 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 is sufficient and appropriate to provide a basis for

ouropinion.
Independence

Weremained independentof 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.

Conclusions relating to going concern
We have nothingto reportin respect of the following matters in relation to which ISAs (UK) require us to report to you where:

e 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 concem basis of accounting fora period
of atleast tweive months from the date whenthefinancial statements are authorised forissue.

However, because not all futureeventsor conditions can be predicted, this statement isnot a guarantee as to the company’s
ability to continue as a going concem.

Reporting on other information

The other infomation 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. Qur opinion on the financial statements does
notcover theother 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 ofthe financial statements, our responsibility is to read the other information and, in doingso,
consider whether the 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 ora 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 ba sed
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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Independent auditors’ report to the members of DBG Topco Limited
For the year ended 31 March 2020

Strategic reportand Directors’ report

In ouropinion, based on the work undertaken in the course of the audit, theinfommation given in the Strategic report and
Directors’ report forthe year ended 31 March 2020 is consistent with the financial 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 fraud orerror.

In preparing the financial statements, the directors areresponsible for assessing the company’s ability to continue as a going
concem, disclosing, as applicable, matters related to going concernandusing the going concemnbasis of accountingunless the
directors either intend to liquidate the company or to cease operations, or have no realistic altemativebutto do so.

Auditors’ responsibilities for the audit of the financialstatements

QOur objectives are to obtain reasonable a ssurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud orerror, andto issue anauditors’ report that includes our opinion. Reasonable assurance is
a high levelof assurance, but is not a guarantee that an audit conducted in accordance with ISAs (UK) will always detect a
material misstatement when it exists. Misstatementscan arise from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to influence theeconomic decisions ofuserstakenon 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 foms part of our auditors’ report.

Use of this report

This report, including the opinions, has been prepared forand only forthe company’s members asabodyin 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 forany other purposeorto any other person to whom this report is shown orinto whose hands it may
come sa ve where expressly agreedby our prior consent in writing.

Other required reporting
Companies Act 2006 exception reporting
Underthe Companies Act 2006 we are required to report to you if, in our opinion:
e we havenotreceivedallthe information and explanations we require for ouraudit; or

e adequate accounting records have notbeenkept 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
o the financial statements are not in agreement with the accounting records and returns.

We have no exceptions to report arising from this responsibility.

Randal Casson (Senior Statutory Auditor)

forand onbehalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
Manchester

25 August 2021



DBG Topco Limited
Income statement
For the year ended 31 March 2020

Note 2020 2019
£ £

Resultbefore tax on ordinary activities - -

Tax on ordinary activities - -

Resultafter tax on ordinary activities for the year - -

Other comprehensive income forthe year, net oftax - -

Total comprehensive income for the year - -

The above income statementshould beread inconjunction withthe accompanying notes



DBG Topco Limited
Balance sheet
As at 31 March 2020

Fixed assets
Investments
Totalfixed assets

Current assets

Debtors

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
Share premium account

Total capital and reserves

The notes on pages 11 to 15 form an integral part ofthese financial statements.

DBG Topco Limited's companynumberis 071283 17.

Note

2020 2019
£ £
576,240 576,240
576,240 576,240
77,560 77,560
77.560 77.560
70,560 70,560
70,560 70,560
7,000 7,000
583240 583240
583,240 583,240
102,106  .102,106
481,134 481,134
583,240 583,240

These financial statements on pages 9 to 15 were approved by the board of directors on25 August2021 and were signed on

its behalfby:

B Goodger
Director

25 August 2021

The above balance sheetshould be read in conjunction with the accompanying notes
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DBG Topco Limited
Notes to the financial statements
For the year ended 31 March 2020

1. Company information

The financial statements cover DBG Topco Limited as anindividual entity. The financial statements are presentedin Pound
sterling, which is DBG Topco 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 1 GG.

The principalactivity ofthe company is to act as aninvestment holding company.

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

2. Accounting policies
Basis of preparation

These financial statements havebeen prepared in accordance with applicable United Kingdom accounting standards, including
Financial Reporting Standard 102 — The Financial Reporting Standard applicable in the United Kingdom and Republic of
Ireland (‘FRS 102°), and with the Companies Act 2006.

The company is exempt by virtue of section 400 ofthe 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 that preparing the financial statements onthe going concern basis is appropriate due to the continued
financial supportof theultimate parent company Tumstone 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 concern of the company is dependent onthe going concern of the parentcompany. In making
their assessment ofthe going concemn ofthe parentcompany, the directors of the parent company have considered the rece nt
Palamon Transaction, the recentrefinancing of the Group's external debt, and the preparation of botha base case and a severe
but plausible downside case.

A summary ofthe more important accounting 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 ofthe number of shares outstanding at the beginning and end ofthe financial year;

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

e from disclosingrelated party transactions between wholly ownedentities 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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Notes to the financial statements
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2. Accounting policies (continued)
Impairmentofinvestments

At each reporting date investments are reviewed to determine whether there 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
estimated as the higherof its fair value less costs to sell or the value in use. This is then compared with its carrying amount. If
the estimatedrecoverable 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 prior years. A reversalof an impairmentlossisrecognised immediately in the income
statement.

Financial instruments

Basic financial assets and liabilities, including amounts owed by group undertakings, borrowings and cashand bank balances,
in accordance with section 11 and 12 of FRS102 are initially recognised at transaction price, unless the arrangement
constitutes a financing transaction, where the transaction is measured atthe present value of the future receipts discounted ata
market rate of interest. Such assets are subsequently carried atamortised costusing the effective interestmethod.

At the end of each reporting period financial assets measured at amortisedcost are assessed for objective evidence of
impairment. Ifanasset isimpaired the impairment loss is the difference between the carrying amount and the presentvalueof
the estimated cash flows discounted at the asset’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 inpairment is reversed. The reversalis such thatthe currentcarrying amount does not exceed what the
camryingamountwould havebeenhad the impairment not previously beenrecognised. The impairment reversalis recognised
in the income statement.

3. Significant accounting judgements and estimates

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

Impairmentofinvestments

At each reporting date investments are reviewed to determine whetherthere is any indication that they have suffered an
impairment loss. In determining whether there is an indication of impairment a number of judgemental factors must be

.considered, including an estimate of the future economic benefits that can be derived from those assetsand current market
conditions.

Carrying value of financial assets and liabilities

At the end of each reporting period, the directors 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 presentvalue 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 ana ppropriate discount rate to be selected.

4. Auditors' remuneration

Auditors' remuneration 0of£440 in respect of the yearended 31 March 2020 has beenbome by a fellow group undertaking
(2019: £400).
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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
emolumentsreceived as a director ofa group trading company are disclosed in the financial statements of DD Products and
Services Ltd (formerly Billericay Dental Supply Co. Limited) for GP Adams and B Goodger, and in the financial statements
of Tumstone Equityco 1 Limited for T Rialland O ShafiKhan.

The company hasno otheremployees (2019: none).

6. Investments

“Investments at cost and netbook value in subsidiary undertakings
At 31 March2019and31 March 2020 576,240

The company owns 100% of the ordinary share capital of its immediate subsidiary undertaking, DBG Acquisitions Limited.

The company owns (either directly orindirectly) 100% of the ordinary share capital of all of the companies listed in the table
below. ‘

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

In the opinion of the directors, the value of the 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
DBG Acquisitions Limited Non-trading England
DBG (UK) Limited Healthcare goods and services England
DBG Subsidiary Limited Dormant England
TAG Medical Limited Medical equipment and testing England

Theregistered office address of DBG (UK) Limited and DBG Subsidiary Limitedis Europa House, Europa Trading Estate,
Stoneclough Road, Kearsley, Manchester, M26 1 GG.

The registered office address of DBG Acquisitions Limited and TAG Medical Limited is 6 Perry Way, Witham, England, CM8
38X

7. Debtors
2020 2019
£ £
Amounts owed by groupundertakings 77,560 77,560

Amounts owedby groupundertakings are unsecured, are not 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.
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8. Creditors: amounts falling due within one year

2020 2019
£ £
Amounts owedto groupundertakings 70,560 70,560

Amounts owed to group undertakings areunsecured, are not subjectto an interest charge and are repayable on demand.
While the amounts owed to group undertakings are repayable on demand, it is not expected thatthey will be settled within 12
months.

9. Called up share capital

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

2020 2020 2019 2019
No. of shares £ No. of shares £
Ordinary sharesof£1 each 102,106 102,106 102,106 102,106

10.Share premium account

The amountsubscribed for share capitalin excess of nominal value less any costs directly attributable to the issue ofnew
shares.

11.Financial assets and liabilities

The company has the following financial instruments:

2020 2019
£ £
Financialassets measured at amortised cost
Amounts owed by groupundertakings (note 7) 77,560 77,560
2020 2019
£ £
Financialliabilities measured atamortised cost
Amounts owed to group undertakings (note 8) (70,560) (70,560)

12. Controlling party
The immediate parent undertaking is Healthcare Buying Group 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.

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

The ultimate controlling party is considered by the directors to be CEP 11l Participations S.a.r.l. SICAR, an investment

vehicle for The Carlyle Group. CEP I1I Participations S.a.r.l. SICAR is the controlling party of Tumstone Equityco 1
Limited.
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13.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, the immediate parent undertaking of Turnstone

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



