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CK NOBLE (UK) LIMITED

STRATEGIC REPORT
For the 52 weeks ended 3| December 2023

Introduction
The directors present their strategic report for the 52 weeks ended 31 December 2023.
Business review

The company's principal activity is as a holding company which was set up to acquire the Greene King Limited group and
the directors do not anticipate any change in the foreseeable future.

The company has not traded during the current period or the preceding financial period. During these periods, the
company received no income and incurred no expenditure and therefore made neither profit or loss.

The company's performance in the period has met the directors’ expectations with net assets remaining unchanged at
£3.56bn (prior period; £3.56bn) and no significant change to the operations of the business is expectad in future periods.

Financial key performance indicators

Given the simple nature of the business, the directors are of the opinion that disclosure of key performance indicators for
the company are not appropriate to understand the performance or position of the business.

Principal risks and uncertainties

The company only holds an investment in the Greene King Limited group and as such the principal risks and uncertainties
mirror those of the Greene King Limited group.

The principal risks and uncertainties facing the Greene King Limited group were largely similar in nature to those
encountered in the prior period.

Formal risk management processes are in place across the Greene King Limited group to identify and evaluate risks, taking
into account the likelihood of their occurrence and the scale of potential impact on the business. The principal risks and
uncertainties facing the company are aligned to the Greene King Limited group’s strategic drivers as follows: Brands;
Culture; People; Environmental and social, Expand; Assets; Digital; and Operational Excellence. These risks are managed at
a Greene King Limited group level and details can be found in the Greene King Limited group financial statements which
are publicly available.

Climate-related financial disclosures (CFD)

The company only holds an investment in the Greene King Limited group and does not undertake any activities of its own
and as such directors consider that the climate-related risks and opportunities of the company mirror those of the
Greene King Limited group.

Risk Management
The process of identification, assessment and management of the climate-related risks and opportunities (CROs) is
conducted in Greene King and not in the company.

In 2022, the introduction of Environment and Social (E&S) as a strategic driver was complemented by adding an ESG
focused risk onto Greene King's group risk register. This was to highlight the importance of delivering on Greene King's
E&S strategy and the downside of failing to adapt to a world impacted more and more frequently by climate change. As
part of this headline risk, a key mitigation action was the production of a robust CFD risk analysis to implement into
Greene King's strategic planning cycle.

Climate-Related Risk Identification

In determining the most material climate-related risks and opportunities Greene King enlists the assistance of a
sustainability consultancy, the Carbon Trust to ensure that the outputs were formed using a scientific, data-fed approach.
A full CRO assessment is unnecessary each year unless there is a material change in Greene King's business structure or
operating model. Greene King aim is that the CRO assessment will be completed every 2 years, albeit in the interim,
materiality modelling can be updated using internal financial data. This will highlight any key changes in the risk profile of
these identified risks, and any new or emerging risks will be highlighted by the business and working groups. The CRO

Page |



CK NOBLE (UK) LIMITED

STRATEGIC REPORT (CONTINUED)
For the 52 weeks ended 31 December 2023

assessment is reviewed and approved by the Greene King's ESG board. The ESG board meets on a quarterly basis {at
minimum) to be informed of new initiatives, give guidance and approval where applicable, and discuss the progress made
against the targets and commitments.

Management of climate-related risks, and integration into Greene King's overall risk management

Risk management is undertaken by the senior management team and the Risk Committee of Greene King who develop,
implement and review the risk mitigation plans. The CEO has overall accountability to the board for the oversight and
management of risk. However the risk policy makes it clear that it is everybody’s responsibility to manage risk.

The management of dimate-related risks is consistent with the group's risk management processes, but Greene King has
additional controls in place to ensure that climate-related risks are embedded.

* There is a group level principal risk for embedding and integrating the ESG strategies, This risk is aligned to Greene
King's strategic driver ‘Environment & Social (E&S)’.

* E&S has been added as a group risk impact area, and Greene King's risk assessment matrix has thresholds defined. All
group risks are assessed against this impact area, as well as divisional / functional risks where applicable.

= A risk appetite level for E&S has been defined to give guidance to the business on making decisions that impact E&S.

* Greene King has begun to embed E&S requirements into key control processes (for example, brand development} to
ensure its risk exposure is considered when making business decisions.

Strategy Overview

Scenario Analysis

As per the Greene King's climate risk identification process, Greene King used two specific climate scenarios to assess the
financial materiality of the highlighted risks, compared against a separate baseline scenario. These are explained below.

I} RCP 2.6 (Representative Concentration Pathway}, which is likely to keep global temperatures below 2°C by the year
2100. Described as a ‘very stringent’ emissions reduction pathway, this scenario will likely require high intervention in the
form of regulation and potential carbon levies. Greene King has used this scenario to estimate the potential impacts of its
transitional risks.

2) RCP 85, generally taken as a ‘worst-case’ climate change scenario, with global temperature rise exceeding 3°C by the
year 2100. Greene King has nsed this scenario to estimate potential impacts of its physical risks.

The baseline comparison scenario used was RCP 4.5, described as an intermediate scenario, with global temperature kept
within 23°C. This scenario is estimated using current policies, and other scenarios have been compared to this to
establish the likelihood of risks occurring,

Short, Medium and Long Term Climate-Related Risks & Opportunities

Greene King's risk identification and prioritisation exercise has been reviewed against four timeframes: |} present (< 3
years), in ling with their current and next financial planning cycle; 2) short term (3-5 years), in line with their
strategic planning cycle; 3) medium term (6-10 years), in line with their near-term 5BTi commitments (2030); 4) and the
long term (10 years+t), in line with the net-zero commitment year (2040). The table below highlights the key transitional
and physical risks, the mitigation plans in place, and the changes Greene King intend to make to ensure that jong-
term risks are included in its strategic thinking.

Transitional risks have been modelled against the RCP 2.6 pathway as it presents the most material impacts to the
business model. The impacts of the RCP 8.5 pathway are deemed negligible (except for consumer expectations), because
the potential costs (in the form of taxes & levies) are deemed to be in line with those seen in current policies.
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TRANSITIONAL RISKS & OPPORTUNITIES
| Risks} Deseription Timetrame | Mitigation Strategy & Opportunities
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Greene King's physical

risks have been modelled against the RCP 8.5 pathway as it presents the greatest physical changes
to our world. While there will still be changes in an RCP 2.6 pathway, the impacts to Greene King's properties will be far
less severe, similar in nature and frequency to what we are seeing in the world today. Therefore, those incremental

changes will be negligible on Greene King's current business model.

PHYSICAL RISKS & OPPORTUNITIES
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PHYSICAL RISKS £ OPPORTUNITIES (CONTINUED)
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Consumer expectation risks was assessed to be greater in RCP 8.5 pathway, but mitigation strategy would remain the
same and physical risks to buildings would be greater in RCP 8.5 and negligible under RCP 2.6. The business model and
strategy were assessed to be resilient against all scenarios.

Metrics and Targets

The following targets and commitments have been made, which in hand will help mitigate the transitional climate-related
risks present in Greene King's operating model. As the understanding of Greene King's value chain improves, and
technology improves in key areas, the metrics will adapt accordingly.

The calculation methodology for each metric listed is as follows:

* Fossil fuel consumption: In kWh, the total consumption of natural gas, propane, kerosene & gas oil (heating cil). These
fuels are used for both heating (and hot water) and cooking in Greene King's properties.

+ % of estate powered by renewable electricity: The consumption of electricity covered by the purchase of Guarantees of
Origin (GoO), 25 a % of Greene King's total electricity consumption.

* Electricity consumption: In kWh, the total consumption of electricity to power Greene King's properties.

* % of suppliers signed up to the Greene King Engage platform: Of the first 85 suppliers invited onto the supplier
engagement platform, the % that had completed the ‘kickstart assessment’. This assessment has given a view of
Greene King's suppliers’ sustainability ambitions and current status.

* % of suppliers that have set net-zero targets (SBTi or equivalent}): Of the first 85 suppliers invited onto the supplier
engagement platform, the % with net-zero targets, including those not yet ratified by the SBTi.

* Number of meals saved from waste via ‘Too Good to Go': The number of potentially wasted meals distributed via the
Too Good to Go' platform.

+ Food waste (in kg) per 100 covers: The total weight of food waste (in kg) per 100 covers. This has been normalised to
account for changes in trade and allow to track on a LFL basis.

« Number of EV charging points bays installed in the estate: The total number of usable charging bays installed in Greene
King's pubs and support centres. A portion of installed bays were awaiting connection to the grid at year end.

* % of managed estate with available charging points: The % of Greene King's managed pubs estate with at least one live
usable charging bay at year end.
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Assessment of carrying value of the company’s investment
The assessment of carrying values s carnied out at feast annually, or when a triggeniag event occurs, and no impawrment
charge has resulted to date as none of the idenufied risks in Greene King are expected 1o have an impact on the carrying

value of the company’s investment.

The directors belreve that having regard to the nature of the company's busiress and the manner in which 1t 15 carried on,
iz is not necessary to disclose potenual impacts, an analysis of reslience, targets or key performance ndicaters for an

understanding of the company’s business.

Directors’ statement of compliance with duty to promote the success of the company

Under section 172 of the Companies Act 2006 the directors of the company are required to act in a way which promotes
the long-term success of the company and in doing so to consider the interests of the company’s stakeholders. This
section of the report is designed to set out how the directors have complied with ther obligations in thus regard.

The directors of the company have at all times during the period under review (and at afl other times) acted in the way
that they considered. 1 good faith, would be most likely to promote the success of the company for the benefit of its
mernbers as a whole. and in doing so had regard (amongst other maters) 1o

+ the likely consequences of any decision in the long term,

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

* tne impact of the company's operations on the community and the enviranment,

* the desirability of the company maintaining a reputauon for high standards of business conduct, and
* the need to act farly berween members of the company.

Engaging with stakeholders
The company’s principal activity is that of an investment holding company. The company 15 3 wholly owned subsidiary of
the CK Asset Holdings Limited group which has control of the entity and therefore all decisions affecting the company are

filtered down from group. based on the group-wide strategy.

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

———

~

— P

KT Chow

Director

Date £ ,}\_U\j\_»)l lood
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CK NOBLE (UK) LIMITED

DIRECTORS' REPORT
For the 52 weeks ended 31 December 2023

The directors present their report and the financial statements for the period ended 31 December 2023.

Results and dividends

The profit or loss for the period, after taxation, amounted to £nil (prior period: £nil). No dividends were paid or
proposed during the period (prior period: £nil).

Going concern

As at the balance sheet date the company had net current liabilities of £21.3m and net assets of £3,561.0m. This includes
net amounts due to other group undertakings amounting to £21.3m. The company's intermediate parent undertaking,
CKA Holdings UK Limited, has agreed to provide continuing financial support to enable the company to meet its
obligations as and when they fall due for a period of at least |2 months from the date of approval of these financial
statements.

The directors of the company have made appropriate enquiries of the directors of CKA Holdings UK Limited to confirm
that they are satisfied that the financial support will be available and accordingly continue to prepare the financial
statements on a going concern basis and as a result do not include any adjustments to the carrying amount or classification
of assets and liabilities that would resuit if the company were unable to continue as a going concern.

Directors

The directors whao served during the period were:

EWL Ho
KT Chow

None of the directors held any interest in the share capital of the company during the period.
Future developments

No significant changes are anticipated to the activities of the company in the foreseeable future.
Directors’ and officers’ indemnity insurance

Directors' and officers’ indemnity insurance is provided to the directors of the company by another company within the
CK Asset Holdings Limited group.

Director's duties under Section 172 Companies Act 2006
A statement on the directors' duties under Section 172 of the Companies Act 2006 can be found in the Strategic report.
Greenhouse gas emissions, energy consumption and energy efficiency action

The company has not disclosed information in respect of greenhouse gas emissions, energy consumption and energy
efficiency action as its energy consumption in the United Kingdom for the period is 40,000kWh or lower.

Disclosure of information to auditor

Each of the persons who are directors at the time when this directors' report is approved has confirmed that:

. so far as the director is aware, there is no relevant audit information of which the company's auditor is unaware,
and
. the director has taken all the steps that ought to have been taken as a director in order to be aware of any

relevant audit information and to establish that the company's auditor is aware of that information.

Page 6



CK NOBLE (UK) LIMITED
DIRECTORS' REPORT (CONTINUED)
For the 52 weeks ended 31 December 2023
Post balance sheet events
There are no post balance sheet events requining disclosure an the financial staterments,
Auditor

The auditor, Detoitte LLP, will be proposed for reappointment in accordance with section 485 of the Companies Act
2006,

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

KT Chow
Director
Date: ¢~ Aiia «at
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CK NOBLE (UK) LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT
For the 52 weeks ended 31 December 2023

The directors are responsible for preparing the strategic report, the directors’ report and the financial statements in
accordance with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial period. Under that law the directors
have elected to prepare the financial statements in accordance with applicable faw and United Kingdom Accounting
Standards (United Kingdom Generally Accepted Accounting Practice), including Financial Reporting Standard 101 ‘Reduced
Disclosure Framework’. 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 these financial statements, the directors are required to:

. select suitable accounting policies and then apply them consistently;
. make judgments and accounting estimates that are reasonable and prudent;
. state whether applicable UK Accounting Standards have been followed, subject to any material departures

disclosed and explained in the financial statements;

. 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 to
enabie them to ensure that the financial statements comply with the Companies Act 2006. They are also responsible for
safeguarding the assets of the company and hence for taking reasconable steps for the prevention and detection of fraud
and other irregularities.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF CK NOBLE (UK) LIMITED

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS

Opinion

In l::ur opinion, the financial statements of CK Noble (UK) Limited {the 'company'):

* give a true and fair view of the company's affairs as at 3|1 December 2023 and of its results for the period then ended;

« have been properiy prepared in accordance with United Kingdom Generally Accepted Accounting Practice, including
Financial Reporting Standard 101 "Reduced Disclosure Framework”; and

»  have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements which comprise:
» the profit and loss account;

s  the balance sheet;

s the statement of changes in equity; and

» the related notes | to 13.

The financial reporting framework that has been applied in their preparation is applicable law and United Kingdom
Accounting Standards, including Financial Reporting Standard 101 “Reduced Disclosure Framework” (United Kingdom
Generally Accepted Accounting Practice).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK} (1ISAs (UK)) and applicable law. Cur
responsibilities under those standards are further described in the auditor's responsibilities for the audit of the financial
statements section of our report.

We are independent of the company in accordance with the ethical requirements that are relevant to our audit of the
financial statements in the UK, including the Financial Reporting Council’s (the ‘FRC's’y Ethical Standard, and we have
fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we
have cbtained is sufficient and appropriate to provide a basis for our opinion.

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

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.

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

Other information

The other information comprises the information included in the annual report, other than the financial statements and
our auditor's report thereon. The directors are responsible for the other information concained within the annual repart.
Our opinion on the financial statements does not cover the other information and, except to the extent otherwise
explicitly stated in our report, we do not express any form of assurance conclusion thereon,

Qur responsibility is to read the other information and, in doing so, consider whether the other informaticn is materiafly
inconsistent with the financial statements or our knowledge obtained in the course of the audit, or otherwise appears to
be materially misstated. If we identify such material inconsistencies or apparent material misstatements, we are required
to determine whether this gives rise to a material misstatement in the financial statements themselves. If, based on the
work we have performed, we conclude that there is a material misstatement of this other information, we are required to
report that fact.

We have nothing to report in this regard.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF CK NOBLE (UK) LIMITED

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement, the directors are responsible for the preparation of
the financial statements and for being satisfied that they give a true and fair view, and for such internal control as the
directors determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

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

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs
(UK} will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the FRC's website at:
www.frc.orgfauditorsresponsibilities. This description forms part of our auditor’s report.

Extent to which the audit was considered capable of detecting irregularities, including fraud

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

We considered the nature of the company's industry and its control environment, and reviewed the company's
documentation of their policies and procedures relating to fraud and compliance with laws and regulations. We also
enquired of management, internal audit and the directors about their own identification and assessment of the risks of
irregularities, including those that are specific to the company's business sector,

We obtained an understanding of the legal and regulatory frameworks that the company operates in, and identified the

key laws and regulations that:

* had a direct effect on the determination of material amounts and disclosures in the financial statements. These
included UK Companies Act, UK tax legislation; and

* do not have a direct effect on the financial statements but compliance with which may be fundamental to the
company's ability to operate or to avoid a material penalty.

We discussed among the audit engagement team including relevant internal specialists such as tax, valuations, and IT
regarding the opportunities and incentives that may exist within the organisation for fraud and how and where fraud might
occur in the financial statements.

As a result of performing the above, we identified the greatest potential for fraud in the following areas, and our specific

procedures performed to address it are described below:

s With regard to the potential impairment of fixed asset investments, we considered potential indicators of impairment.
We performed an assessment of management’s impairment test for the investment in Greene King Limited which
involved comparing the carrying amount of the investment to the recoverable amount, as determined using latest
available cash flow forecasts and assumptions about growth rates.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF CK NOBLE (UK) LIMITED

In common with all audits under ISAs {(UK), we are also required to perform specific procedures to respond to the risk of
management override. In addressing the risk of fraud through management override of controls, we tested the
appropriateness of journal entries and other adjustments; assessed whether the judgements made in making accounting
estimates are indicative of a potential bias; and evaluated the business rationale of any significant transactions that are
unusual or outside the normal course of business.

In addition to the above, our procedures to respond to the risks identified included the following:

s reviewing financial statement disclosures by testing to supporting documentation to assess compliance with provisions
of relevant laws and regulations described as having a direct effect on the financial statements;

« performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks of
material misstatement due to fraud;

s enquiring of management, internal audit and in-house legal counsel concerning actual and potential litigation and
claims, and instances of non-compliance with laws and regulations; and

» reading minutes of meetings of those charged with governance, and reviewing internal audit reports, and reviewing
correspondence with HMRC,

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS

Opinions on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:

s the information given in the strategic report and the directors’ report for the financial period for which the
financial statements are prepared is consistent with the financial statements; and

e the strategic report and the directors’ report have been prepared in accordance with applicable legal requirements.

In the light of the knowledge and understanding of the company and its environment obtained in the course of the audit,
we have not identified any material misstatements in the strategic report or the directors’ report.

Matters on which we are required to report by exception

Under the Companies Act 2006 we are required to report in respect of the following matters if, in our opinion:

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

» the financial statements are not in agreement with the accounting records and returns; or

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

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

We have nothing to report in respect of these matters.

Use of our report

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

-

. [ ,
Timothy Steel (Senior statutory auditor)

for and on behalf of
Deloitte LLP,
London, UK

Date: 6 August 2024
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CK NOBLE (UK) LIMITED

PROFIT AND LOSS ACCOUNT
For the 52 weeks ended 3| December 2023

The company has not traded during the period or the preceding financial period. During these periads, the company
received no income and incurred no expenditure and therefore made neither profit or loss.
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CK NOBLE (UK) LIMITED
Registered number:12149330

BALANCE SHEET
As at 31 December 2023

31
December I January
2023 2023
Note £000 £040
Fixed assets
Investments 7 3,582,388 3,582,388
Current assets
Debtors 8 600 600
Current liabilities
Creditors: amounts falling due within one year g (21,94%) (21.949)
Net current liabilities (21,349) (21,349)
Total assets less current liabilities 3,561,029 3.561.03¢9
Net assets 3,561,03% 3.561.039
Capital and reserves
Called up share capital 10 - -
Share prermaurm account 11 31,569.519 3,569,519
Profic and foss account I (8,480) (8.480)
Equity 31,561,039 3,561,039

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

KT Chow
Director
Date: .~ 1 5 ToAd

The notes on pages |5 1o 23 form part of these financial statements.
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CK NOBLE (UK) LIMITED

STATEMENT OF CHANGES IN EQUITY
For the 52 weeks ended 31 December 2023

Share
Called up premium Profit and

share capital account loss account Total equity

£000 £000 £000 £000

At 3 January 2022 - 2,654,519 (8,480) 2,646,039
Shares issued during the period - 915,000 - 915,000
At 2 January 2023 - 3,569,519 (8,480) 3,561,039
At 31 December 2023 - 3,569,519 (8,480) 3,561,039

The notes on pages 15 to 23 form part of these financial statements.
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CK NOBLE (UK) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the 52 weeks ended 31 December 2023

GENERAL INFORMATION

CK Noble (JK) Limited is a private company limited by shares incorporated and domiciled in England & Wales.

The company's financial statements are presented in Sterling and all values are rounded to the nearest thousand
pounds {(£000) except where indicated.

ACCOUNTING POLICIES

21

2.2

Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention unless otherwise specified
within these accounting policies and in accordance with Financial Reporting Standard 101 'Reduced Disclosure
Framework' and the Companies Act 2006.

The preparation of financial statements in compliance with FRS 10} requires the use of certain critical
accounting estimates. {t also requires management to exercise judgment in applying the company’s accounting
policies (see note 3}.

The company is itself a subsidiary company and is exempt from the requirement to prepare group accounts
by virtue of secticn 40} of the Companies Act 2006. These financial statements therefore present
information about the company as an individual undertaking and not about its group.

Financial reporting standard 101 - reduced disclosure exemptions

The company has taken advantage of the following disclosure exemptions under FRS 101:
. the requirements of IFRS 7 Financial Instruments: Disclosures

. the requirement in paragraph 38 of IAS | 'Presentation of Financial Statements' to present comparative
information in respect of:

- paragraph 79(a)(iv) of IAS |;

. the requirements of paragraphs 10{d), 10(f), 16, 38A, 38B, 38C, 38D, 40A, 40B, 40C, 40D, 1| and
134-136 of IAS | Presentation of Financial Statements

. the requirements of 1AS 7 Statement of Cash Flows

. the requirements of paragraphs 30 and 3[ of [AS 8 Accounting Policies, Changes in Accounting
Estimates and Errors

. the requirements in 1AS 24 Relaced Party Disclosures to disclose related party transactions entered
into between two or more members of a group, provided that any subsidiary which is a party to the
transaction is wholly owned by such a member

This information is included in the consolidated financial statements of CK Asset Holdings Limited as ac 31
December 2023 and these financial statements may be obtained from 7th Floor, Cheung Kong Center, 2
Queen’s Road Central, Hong Kong.
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2.

CK NOBLE (UK) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the 52 weeks ended 31 December 2023

ACCOUNTING POLICIES (CONTINUED)

23

2.4

2.5

fmpact of new International Reporting Standards, amendments and interpretations

The following new standards, interpretations and amendments to standards are mandatory for the company
for the first time for their annual reporting period commencing 2 January 2023:

Those standards and interpretations include:

* IFRS 17- Insurance Contracts accounting;

* Amendments to IAS | and IFRS Practice Statement 2 — Disclosure of Accounting;

* Amendments to 1AS 8 — Definition of Accounting Estimates; and

+ Amendments to IAS |2 — Deferred Tax related to Assets and Liabilities arising from a Single Transaction and
Pillar two rules.

The company has considered the above new standards and has concluded that they do not have a material
impact on the company’s financial statements.

Going concern

As at the balance sheet date the company had net current liabilities of £21.3m and net assets of £3,561.0m.
This includes net amounts due to other group undertakings amounting to £21.3m. The company's
intermediate parent undertaking, CKA Holdings UK Limited, has agreed to provide continuing financial
support to enable the company to meet its obligations as and when they fall due for a period of at least 12
months from the date of approval of these financial statements.

The directors of the company have made appropriate enquiries of the directors of CKA Holdings UK Limited
to confirm that they are satisfied that the financial support will be available and accordingly continue to
prepare the financial statements on a going concern basis and as a result do not include any adjustments to
the carrying amount or classification of assets and liabilities that would result if the company were unable to
continue as a going concern,

Investments

Investments in subsidiaries are recorded at cost less impairment and held as fixed assets on the balance sheet.
The carrying value of investments is reviewed for impairment annually or if events or changes in
circumstances indicate that the carrying value may not be recoverable. If there is an indication that any
previously recognised impairment losses may no longer exist or may have decreased, a reversal of the loss
may be made only if there has been a change in the estimates used to determine the recoverable amounts
since the last impairment loss was recognised. The carrying amount of the asset is increased to its
recoverable amount only up to the carrying amount that would have resulted had no impairment loss been
recognised for the asset in prior periods.
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CK NOBLE (UK) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the 52 weeks ended 31 December 2023

ACCOUNTING POLICIES (CONTINUED)

2.6 Intercompany balances

Amounts owed by or to group undertakings are classified as short term assets or liabilities unless there is a
formal loan arrangement in place that specifies repayment over a period longer than one year at the balance
sheet date or they are intended for long-term funding purposes in which case they are held as fixed asset
Investments.

The company recognises a loss allowance for expected credit lesses on amounts due from group
undertakings. The methodology used to determine the amount of the expected credit loss is based on
whether there has been a significant increase in credit risk since initial recognition of the financial asset.

For those financial assets where the credit risk has not increased significantly since initial recognition of the
financial asset, twelve month expected credit losses are recognised. For those financial assets where the
credit risk has increased significantly (or determined to be credit impaired), lifetime expected credit losses are
recognised. Interest income is recognised by applying the effective interest rate to the gross carrying amount
of the financial asset {or for credit impaired assets, to the net carrying amount of the financial asset).

JUDGMENTS IN APPLYING ACCOUNTING POLICIES AND KEY SOURCES OF ESTIMATION
UNCERTAINTY

The preparation of financial statements requires management to make judgments, estimates and assumptions in the
application of accounting policies that affect reported amounts of assets and liabilities, income and expense. The
company bases its estimates and judgments on historical experience and other factors deemed reasonable under
the circumstances, including any expectations of future events. Actual results may differ from these estimates.

There are no estirmates and judgments rmade in the company that are considered to be significant.

STAFF COSTS

The company has no employees (prior period: none) and did not incur any staff costs during the peried (prior
period: £nil).

The directors who held office during the period did not receive any remuneration from the company for services
to the company in the period.

AUDITOR'S REMUNERATION

The auditor's remuneration in respect of the audit of the financial statements for the period of £7,000 {prior
period: £7,000) has been borne by another group company.

The company has taken advantage of the exemption not to disclose amounts paid for non audit services as these
are disclosed in the group financial statements of the ultimate parent company.
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CK NOBLE (UK) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the 52 weeks ended 31 December 2023

TAXATION

Under Finance {(No. 2) Act 2023 enacted 20 June 2023, a global minimum effective tax rate of 15% is introduced
for periods of account beginning on or after 3|1 December 2023. Top-up taxes payable under this legislation are
known as Pillar Two income taxes.

The company has adopted the amendments to |AS 12 for the first time in the current period. The IASB amended the
scope of IAS 12 to clarify that the Standard applies to income taxes arising from tax law enacted (or substantively
enacted) to implement the Pillar Two model rules published by the OECD. This includes tax law that implements
qualified domestic minimum top-up taxes described in those rules.

The amendments introduce a temporary exception to the accounting requirements for deferred taxes in IAS 12. In
applying this exception, an entity would neither recognise nor disclose information about deferred tax assets and
liabilities related to Pillar Two income taxes.

The company has applied the temporary exception issued by the IASB in May 2023 from the accounting
requirements for deferred taxes in IAS 12. Accordingly, the company neither recognises nor discloses information
about deferred tax assets and liabilities refated to Pillar Two income taxes.

FIXED ASSET INVESTMENTS

Investments
in subsidiary
companies
£000
Cost

At 2 January 2023 3,582,388
At 31 December 2023 3,582,388

Net book value
At 31 December 2023 3,582,388
At | January 2023 3,582,388
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CK NOBL.E (UK) LIMITED

NOTES TO THE FINANCIAL STATEMENTS

For the 52 weeks ended 3| December 2023

FIXED ASSET INVESTMENTS (CONTINUED)

SUBSIDIARY UNDERTAKINGS

The following were subsidiary undertakings of the company:

Name

Greene King Limited (1)

Greene King Pubs Limited (1)

Greene King Brewing and Retailing Limited ()
Greene King Leasing No.! Limited {!,6,8)
Greene King Leasing No.2 Limited {l,6,8)
Greene King Acquisitions No.2 Limited (1,6,8)
Belhaven Pubs Limited (2.6}

Belhaven Brewery Company Limited (2)

G.K. Holdings No.1 Limited (1)

Premium Dining Restaurants and Pubs Limited (2)
Greene King Neighbourhood Estate Pubs Limited (1)
LFR Group Limited (2)

Hardys & Hansons Limited (1,6,8)

Old English Inns Limited {1,6,8}

Greene King Investments Limited (1}

Greene King Retail Services Limited (1}

Greene King Services Limited (I)

Ashes Investment LP (1,7)

The Capital Pub Company Limited (1.6,8)
Norman Limited (3.6,10)

Realpubs Il Limited (1,6.8)

Realpubs Developments Limited (1.6,8)

Greene King Retailing Parent Limited (1}
Greene King Retailing Limited (1)

Sapphire Food South West Ne.2 Limited (1,6.8)
Gie Us Peece Limited (2)

Jeely Peece Limited (2}

Ubiquitous Chip Ltd (2}

Serkin Limited (2}

Johoco 2029 Limited (4)

Bar Lounge Limited (4)

Hickory's (ROS) Lid (4)

Upstairs at the Grill Limited (4)

Hickory's Smokehouse Limited (4)

Hickory's (West Kirby) Limited {4)

Greene King Properties Limited (I)

Greene King Developments Limited (1)
Greene King Pension Scheme Limited (1}
Greene King GP Limited (1,5,8)

Greene King Property Development Limited (l)
Greene King Residential Investments Limited (})
Greene King Commercial Investments Limited (1)
Greene King CH Investments Limited (1)

Spirit Pub Company Limited (1}

Spirit Pub Company (Holdco) Limited (1)

Spirit Pub Company (SGE) Limited (1)

Spirit Pub Company (Derwent) Limited (1,6,8)
Spirit Managed Funding Limited (1,6,8)

Principal activity

Holding company
Holding company

Brewing and retailing

Holding company
Non-trading
Holding company
Holding company
Non-trading
Holding company
Non-trading
MNon-trading
Dormant
Non-trading
Non-trading
Holding company
Employment
Non-trading
Non-trading

Non-trading
Holding company
Non-trading
Non-trading
Holding company
Pub retailing
Dormant

In MVL

In MVL

In MVL

In MVL

Holding company
Retailing
Retailing
Dormanc
Dormant
Dormant
Property
Non-trading
Pension trustee
Non-trading
Property
Property
Property
Property

Holding company
Holding company
Holding company
Non-trading
Non-trading

Class of
shares

Ordinary
Ordinary
Crdinary
Crdinary
Ordinary
Crdinary
Ordinary
Ordinary
Qrdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Partnership
capital
Ordinary
Ordinary
Crdinary
COrdinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Grdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

Holding

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

100%

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
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CK NOBLE (UK) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the 52 weeks ended 31 December 2023

FIXED ASSET INVESTMENTS (CONTINUED)

SUBSIDIARY UNDERTAKINGS (CONTINUED)

Name Principal activity
Spirit Pub Company (Trent) Limited (1) Pub retailing
Spirit {Legacy) Pension Trustee Limited {I} Pension trustee
Spirit Group Holdings Limited (1) Holding company
Spirit Intermediate Holdings Limited (1} Holding company
Spirit Group Parent Limited (1) Holding company
Spirit Pub Company (Services) Limited (1) Non-trading
Spirit Pub Company (Supply) Limited {1,6,8) Non-trading
Spirit Managed Holdings Limited (1) Holding company
Spirit Group Equity Limited (1) Holding company
Spirit Financial Holdings Limited {1} Holding company
Spirit Finco Limited (5,6,9) Non-trading
Spirit Parent Limited (1) Holding company
Spirit Pub Company (Investments) Limited (1,6,8) Non-trading
Spirit Funding Limited (5,6,9) Non-trading
Spirit Managed Inns Limited (1) Non-trading
Spirit Pubs Debenture Holdings Limited (1) Holding company
Spirit Pubs Parent Limited (1) Holding company
Spirit Pub Company {Managed) Limited {I} Pub retailing

Spirit Pub Company {Leased) Limited (1)

Leasing of public houses

Spirit (SGL} Limited (1,6,8) Holding company
Tom Cobleigh Limited (1,6,8) Non-trading
Spirit (AKE Holdings) Limited (1.6,8) Helding company
Allied Kunick Entertainments Limited (1,6,8) Non-trading
Spirit {Faith) Limited {(1,6,8) Non-trading
Spirit Retail Bidco Limited (1,6.8) Helding company
Spirit Group Retail Limited (1} Helding company
Spirit Group Retail (Northampton) Limited {1,6,8) Non-trading
Cleveland Place Holdings Limited (1,6,8) Helding company
Huggins and Company Limited (1) Non-trading
The Chef & Brewer Group Limited (1) Helding company
R.Y. Goodhew Limited (1,6,8) Non-trading
Narnain {1,6,8) Holding company
Dearg Limited (1,6,8) Holding company

CPH Palladium Limited {1,6.8)
Freshwild Limited (.6.8)
Mountloop Limited {1.6,8)

Holding company
Holding company
Non-trading

Class of
shares

Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

Holding

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
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CK NOBLE (UK) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the 52 weeks ended 31 December 2023

FIXED ASSET INVESTMENTS (CONTINUED)
SUBSIDIARY UNDERTAKINGS (CONTINUED)

Greene King Limited is the only direct subsidiary of the company. All other subsidiaries are indirecly held
investments of the company.

Greene King Limited also has two related parties, Greene King Finance pic and Greene King Finance Parent
Limited. Greene King Finance plc is a structured entity set up to raise bond finance for the Greene King Limited
group. The Law Debenture Intermediary Corporation plc holds the shares of Greene King Finance Parent Limited
under a declaration of trust for charitable purposes. The rights provided to the Greene King Limited group
through the securitisation give the group the power over this company and the ability to use that power to affect
its exposure to variable returns from them.

Members Voluntary Liquidation ("MVL").

(1) Incorporated in England and ¥Vales. Registered office: ¥Westgate Brewery, Bury St Edmunds, Suffelk, IP33 1QT.
(2) Incorporated in Scotland. Registered office: Belhaven Brewery, Brewery Lane, Dunbar, East Lothian, EH42 |PE.
(3) Incorporated in the Channel Islands. Registered office: Hambro House, St Julian's Avenue, St Peter Port,
Guernsey, GY| 3AE.

(4) Incorporated in England and Wales. Registered office: Suites G & H Ground Floor Steam Mill, Steam Mill
Street, Chester, Cheshire, CH3 S5AN.

(5) Incorporated in Cayman Islands. Registered office: PO Box 309, Ugland House, Grand Cayman, KY [-1004.

(6} These entities have been placed into Members Voluntary Liquidation since the balance sheet date.

(7) These entities have been dissolved since the balance sheet date.

(8) The registered office has changed since the balance sheet date to: cfo Kroll Advisory Ltd, The Shard 32
London Bridge Street, London, SEI 95G.

(9) The registered office has changed since the balance sheet date to: ¢/o Kroll {Cayman) Ltd, 3rd Floor, 20 Nerth
Church Street, George Town, Grand Cayman, Cayman Islands.

(10) The registered office has changed since the balance sheet date to: cfo Kroll Guernsey Limited, 10 Lefebvre
Street, 5t Peter Port, Guernsey, GY) 2PE.

Impairment of investments

The recoverable amount on the investment was determined on a value-in-use basis, using cash flow projections
based on Greene King Limited group's board approved five-year plan. The recoverable amount exceeded the
carrying value of the investment.

The key assumptions used in the value-in-use calculation are forecasted cash flows, the pre-tax discount rate and
the long-term growth rate used to extrapolate cash flows beyond the forecasted period:

* Forecasted cash flows have been based on the Greene King Limited group's five-year plan;
* The discount rate has been based on the Greene King Limited group’s WACC of 8.6%;
* A long-term growth rate of 2.0% has been used.
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CK NOBLE (UK) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the 52 weeks ended 31 December 2023

FIXED ASSET INVESTMENTS (CONTINUED)

Sensitivity to changes in assumptions

The investment valuation is most sensitive to changes in the assumptions used for forecasted cash flows, pre-tax
discount rate, and long-term growth rate. Management considers that reasonable possible changes in assumptions
would be an increase in pre-tax discount rate of 0.5%, a reduction in budgeted cash flows by 10% or a
deterioration in the long-term growth rate by 25%.

None of these sensitivities would result in an impairment of investments. In the prior period the sensitivity to
changes in assumptions and the impact on investments were:

* Impairment resulting from a 5% reduction in budgeted cash flow™: £5.8m

* Impairment resulting from a 0.5% increase in discount rate: £192.5m

* Impairment resulting from a 25% reduction in long-term growth rate: £3.2m

* The sensitivity relating to a 10% reduction in the 5-year strategic plan net cash flows has been revised from the

sensitivity ran in 2022 which was based on a 5% reduction in the 5-year strategic plan net cash flows. The 2022
position has not been restated to run this sensitivity based on a 10% reduction.

DEBTORS: Amounts falling due within one year

31
December | January
2023 2023
£000 £000
Amounts owed by group undertakings 600 600

Amounts owed by group undertakings are unsecured, bear no interest, have no fixed date of repayment and are
repayable on demand. Expected credit losses of £nil {prior period: £nil) have been recognised against the carrying
valye.

CREDITORS: Amounts falling due within one year

31
December | January
2023 2023
£000 £000
Amount owed to subsidiary 21,949 21,949

Amount owed to subsidiary is unsecured, bears no interest, has no fixed date of repayment and is repayable on
demand.
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12.

CK NOBLE (UK) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the 52 weeks ended 31 December 2023

CALLED UP SHARE CAPITAL

3)
December | January
2023 2023
£ £
Allotted, called up and fully paid
400 (prior period:400) Ordinary shares of £1.00 each 400 400

RESERVES

Share premium account

Share premium represents the excess of proceeds received over the nominal value of shares issued.
Profit and loss account

Profit and loss account reserve represents accumulated retained {oss.

RELATED PARTY TRANSACTIONS

During the pericd the company entered into transactions, in the ordinary course of business, with other related
parties. The company has taken advantage of the exemption under paragraph 8(k) of FRS 0] not to disclose
transactions with related parties that are wholly owned subsidiaries of the CK Asset Holdings Limited group.
Amounts shown as owed to and by group subsidiaries are all held with other group undertakings. There were no
transactions entered into during the period or trading balances outstanding at the balance sheet date with other
related parties.

ULTIMATE PARENT UNDERTAKING AND CONTROLLING PARTY

At the balance sheet date, the directors consider the immediate parent undertaking and immediate controlling
party of CK Noble (UK) Limited to be CK Noble {Jersey) Limited, a company incorporated in Jersey.

The ultimate parent undertaking and ultimate controlling party is CK Asset Holdings Limited, a company registered
in the Cayman Islands and Hong Kong, with its shares listed on the Main Board of the Hong Kong Stock Exchange.

CK Asset Holdings Limited is the smallest and largest group which includes the results of the company and for
which group financial statements are prepared. Copies of its group financial statements are available from 7th
Floor, Cheung Kong Center, 2 Queen's Road Central, Hong Kong.
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