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Cedars Village Limited

Report of the directors
for the year ended 31 March 2018

Principal activity

The company owns the freehold interest in an estate of residential units at Cedars Village, Chorleywood which
was developed by the company and is occupied by retired persons, under lease agreements. Certain services
are provided to the residents and the company consents to the assignment of leases or repurchases the

leases and grants new leases for the properties on the estate. The company expects to continue to own and
benefit from its freehold interest.

Results and Dividends

The statement of comprehensive income is set out on page 7 and shows the result for the year.
Dividends of £Nil were paid to the ordinary shareholders on 31 March 2018 (2017 - £Nil).

Directors

The directors of the company during the year and up to the date of this report were:

N Welby (resigned 29 September 2017)
S D Burgess

N Donaldson

A Ovey (appointed 29 September 2017)

Events during the year

The largest group in which the results of the company are consolidated is that headed by Retirement Villages
Group Limited.

As of 29th September 2017, 100% of the shares in the Retirement Villages Group Limited were acquired by the
following:

Harvitour Limited, registered in England and Wales

AXA Selectiv' Immo, registered in France; and

AXA Selectiv' Immoservice, registered in France, represented by the management company, AXA
REIM SGP

Also as of 29th September 2017 all care home staff were transferred into a single entity within the Retirement
Villages group called RV Care Homes Limited, registered in England and Wales and all village nursing staff and
domiciliary care staff were transferred into a single entity within the Retirement Villages group called RV Extra
Care Limited, registered in England and Wales. This process was carried under the Transfer of Undertakings
(Protection of Employment) or TUPE Regulations.

On the same date and as part of the agreement for the sale of all shares in Retirement Villages Group Limited
outlined above, all shares in RV Care Homes Limited and RV Extra Care Limited were sold to HC-One Limited,
registered in England and Wales. The trade and current assets of the care service business were also sold to
HC-One Limited on this day.

Finally on 29th September 2017 all loans within the Retirement Villages Group Limited and all its subsidiary
companies were repaid in full, with the exception of a small outstanding balance owed to the RBS Bank plc by
Lime Tree Village Limited, registered in England and Wales.



Cedars Village Limited

Report of the directors (continued)
for the year ended 31 March 2018

Event Fees in Retirement Properties

In September 2009, the OFT (now the Competition and Markets Authority, or CMA) launched a formal
investigation into transfer fees (Event Fees) in the retirement housing sector. For the purposes of this note an
Event Fee shall be taken to encompass the assignment fee that is part of all Retirement Villages residential
property leases. The directors of the Retirement Villages Group considered the outcome of the investigation in
2013 did not provide sufficient clarity in connection with this matter.

In 2014 the Law Commission was asked to consider this issue and to produce recommendations that would
provide a satisfactory outcome for all connected parties regarding Event Fees.

In March 2017 the Law Commission published its final report on Event Fees in Retirement Properties which
recommended an outline code of practice in relation to Event Fees. The Retirement Villages Group has been
supportive of the Law Commission process and is fully compliant with all its final recommendations.

In November 2017 the Government provided an interim response that welcomed the report in line with its own
Housing White Paper and stated it was working towards creating legislation which would include all
recommendations within the report being implemented.

The directors of Retirement Villages Group consider its treatment and reporting of assignment fees within

resident property leases are consistent with both the Law Commission’s final report and any anticipated
legislation on this issue.

Auditors

All of the directors as at the date of this report have taken all the steps that they ought to have taken to make
themselves aware of any relevant audit information and to establish that the auditors are aware of that
information. The directors are not aware of any relevant audit information of which the company's auditor is
unaware.

In preparing this directors’ report advantage has been taken of the small companies’ exemption.

Approval

On behalf of the Board

Neil Donaldson

Director

\
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Cedars Village Limited

Statement of director’s responsibilities

Directors’ responsibilities

The directors are responsible for preparing 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 year. Under that law the
directors have elected to prepare the company financial statements in accordance with United Kingdom
Generally Accepted Accounting Practice (United Kingdom Accounting Standards 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 that company for that period.

In preparing these financial statements, the directors are required to:
o select suitable accounting policies and then apply them consistently;
e make judgements and accounting estimates that are reasonable and prudent;

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. They
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.



Cedars Village Limited

Independent auditor's report

Independent auditor’s report to the members of Cedars Village Limited
Opinion

We have audited the financial statements of Cedars Village Limited (the ‘company’) for the year ended 31
March 2018 which comprise the Statement of comprehensive income, the Balance sheet, the Statement of
changes in equity and notes to the financial statements, including a summary of significant accounting policies.
The financial reporting framework that has been applied in their preparation is applicable law and United
Kingdom Accounting Standards, including Financial Reporting Standard 102 The Financial Reporting Standard
applicable in the UK and Republic of Ireland (United Kingdom Generally Accepted Accounting Practice).

In our opinion, the financial statements:
« give a true and fair view of the state of the company’s affairs as at 31 March 2018 and of its profit for the
year then ended,;
+ have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice;
* have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

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

Conclusions relating to going concern

We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us to
report to you where:

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

+ the directors have not disclosed in the financial statements any identified material uncertainties that may
cast significant doubt about the company’s ability to continue to adopt the going concern basis of
accounting for a period of at least twelve months from the date when the financial statements are
authorised for issue.

Other information

The other information comprises the information included in the Report and Financial Statements, other than the
financial statements and our auditor’s report thereon. The directors are responsible for the other information.
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.

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 such material
inconsistencies or apparent material misstatements, we are required to determine whether there is a material
misstatement in 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 in this regard.



Cedars Village Limited

Independent auditor's report (continued)

Opinions on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:
« the information given in the Report of the directors for the financial year for which the financial
statements are prepared is consistent with the financial statements; and
+ the Report of the directors has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the company and its environment obtained in the course of
the audit, we have not identified material misstatements in the Report of the directors.

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

» adequate accounting records have not been kept, 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
certain disclosures of directors’ remuneration specified by law are not made; or
we have not received all the information and explanations we require for our audit; or
the directors were not entitled to prepare the financial statements in accordance with the small
companies regime and take advantage of the small companies’ exemptions in preparing the directors’
report and from the requirement to prepare a strategic report.

¢ o o o

Responsibilities of directors

As explained more fully in the Statement of directors’ responsibilities, 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 Financial
Reporting Council's website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our
auditor’s report.



Cedars Village Limited

Independent auditor's report (continued)

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.

Fo

John Everingham (Senior Statutory Auditor)
For and on behalf of BDO LLP, Statutory Auditor
Gatwick

United Kingdom
Date: n ap ( X

BDO LLP is a limited liability partnership registered in England and Wales (with registered number OC305127).



Cedars Village Limited

Statement of comprehensive income
for the year ended 31 March 2018

Note 2018 2017

£ £

Turnover 3 1,034,327 1,149,701
Cost of sales (215,276) (204,948)
Gross profit : 819,051 944,753
Administrative expenses (66,994) (49,654)
Fair value movement on investment property 6,261,000 -
Operating profit 4 7,013,057 895,099
Interest payable and similar charges 5 - (1,924)
Profit on ordinary activities before taxation 7,013,057 893,175
Taxation credit / (charge) on profit on ordinary activities ' 6 (1,174,776) 35,443
Profit and total comprehensive income for the financial year 5,838,281 928,618

All amounts relate to continuing activities.

The notes on pages 10 to 18 form part of these financial stateménts.



Cedars Village Limited

Balance sheet

at 31 March 2018

Company number 2940626

Fixed assets
Tangible assets

Current assets

Stocks

Debtors

Cash at bank and in hand

Creditors: amounts falling due
within one year

Net current assets
Total assets less current

liabilities

Proyisions for liabilities

Total net assets

Capital and reserves
Called up share capital
Revaluation reserve
Investment property reserve
Profit and loss account

Note

10

11

12

2018 2018
£ £
11,820,632
494,522
2,213,620
29,989
2,738,131
(176,317)
2,561,814
14,382,446
(2,880,057)
11,502,389
500,000
(112,930)
9,576,073
1,539,246
11,502,389

2017 2017

£ £

5,721,423
129,882
1,841,346
2,105
1,973,333
(55,461)

1,917,872

7,639,295

(1,975,187)

5,664,108

500,000

(112,930)

4,379,443

897,595

5,664,108

These financial statements have been prepared in accordance with the provisions applicable to companies
subject to the small companies' regime.

The finangf

N Donaldson
Director

The notes on pages 10 to 18 form part of these financial statements

statements were approved by the board of directors and authorised for issue onZ O NOYEM ber

z0\8



Cedars Village Limited

Statement of changes in equity
For the year ended 31 March 2018

1 April 2017
Comprehensive income for
the year

Profit for the year

Transfer

Total comprehensive income
for the year

Total contributions by and
distributions to owners

31 March 2018

1 April 2016
Comprehensive income for
the year

Profit for the year

Tax rate change

Total comprehensive income
for the year

Contributions by and
distributions to owners
Dividends

Total contributions by and
distributions to owners

31 March 2017

Investment Profit
Share Revaluation property and loss Total
capital reserve Reserve account equity
£ £ £ £ £
500,000 (112,930) 4,379,443 897,595 5,664,108
- - - 5,838,281 5,838,281
- 5,196,630 (5,196,630) -
- - 5,196,630 641,651 5,838,281
500,000 (112,930) 9,576,073 1,639,246 11,502,389
Investment Profit
Share Revaluation property and loss Total
capital reserve Reserve account equity
£ £ £ £ £
500,000 (112,930) 4,344,000 4,420 4,735,490
- - - 928,618 928,618
- - 35,443 (35,443) -
- - 35,443 893,175 928,618
500,000 (112,930) 4,379,443 897,595 5,664,108

The notes on pages 10 to 18 form part of these financial statements.



Cedars Village Limited

Notes forming part of the financial statements
for the year ended 31 March 2018

Accounting policies

Cedars Village Limited is a private company, limited by shares, incorporated in England & Wales under the
Companies Act. The address of the registered office is given on the contents page and the nature of the
company’s operations and its principal activities are set out in the directors report.

Basis of preparation

The financial statements have been prepared in accordance with FRS 102 1A, Small Entities, the Financial
Reporting Standard applicable in the United Kingdom and the Republic of Ireland.

The preparation of financial statements in compliance with FRS 102 requires the use of certain critical
accounting estimates. It also requires management to exercise judgement in applying the company's
accounting policies (see note 2).

FRS 102 reduced disclosure exemptions

In preparing the separate financial statements of the company, advantage has been taken of the following
disclosure exemptions available in FRS 102 to subsidiary undertakings where the parent undertaking
prepares publicly available consolidated accounts:

No cash flow statement has been presented for the company;
Disclosures in respect of the company's financial instruments have not been presented as equivalent
disclosures have been provided in respect of the group as a whole in the parent undertakings group
accounts;

e No disclosure has been given for the aggregate remuneration of the key management personnel of the
company as their remuneration is included in the totals for the group as a whole; and

e Under FRS 102 the company is also not required to disclose details of transactions entered into with
fellow group members.

The following principal accounting policies have been applied:
Revenue
Revenue represents amounts receivable for the proceeds from the sale of leases and assignment fees from

the resale of properties and ground rental income. Property sales and assignment fees are recognised on
legal completion. Rental income is accrued on straight-line basis over the lease.

Investment properties

Investment property is carried at fair value determined annually by the directors with reference to the most
recent external valuation and derived from the current market rents and investment property yields for
comparable real estate, adjusted if necessary for any difference in the nature, location or condition of the
specific asset. No depreciation is provided. Changes in fair value are recognised in profit or loss.

10



Cedars Village Limited

Notes forming part of the financial statements (continued)
for the year ended 31 March 2018

Accounting policies (continued)
Lease assets

The company sells properties under historic old leases, which obliges the company to repurchase a
property at the price at which it was last sold or a proportion thereof, either on vacation of the property by
the purchaser or on receiving three months’ notice. When a property is repurchased by the company in
accordance with its obligation under the lease, title to the property will revert to the company and the
property will become available for resale in the company’s normal course of business.

The granting of the lease is not recognised as a sale as most of the risks and rewards are borne by the
company. The company has decided it will treat such properties as leased fixed assets and will create a
provision for their repurchase. The properties will be held at a value equivalent to the provision for
repurchase of the lease.

Provisions

Provision is made in full for the requirement to repurchase properties leased under historic 'old leases’ at
their original sale price, at the point the obligation arises and is released on the repurchase of the
property.

Provision is also made in respect of liabilities arising from requirements to refurbish properties where an
obligation exists at the balance sheet date.

Tangible fixed assets

Tangible fixed assets, other than investment properties, are stated at historical cost or revalued cost at the
date of transition to FRS102 less accumulated depreciation and any accumulated impairment losses.
Historical cost includes expenditure that is directly attributable to bringing the asset to the location and
condition necessary for it to be capable of operating in the manner intended by management.

The company adds to the carrying amount of an item of fixed assets the cost of replacing part of such an
item when that cost is incurred if the replacement part is expected to provide incremental future benefits to -
the company. The carrying amount of the replaced part is derecognised. Repairs and maintenance are
charged to profit or loss during the period in which they are incurred.

Depreciation

Land is not depreciated. Depreciation on other assets is charged so as to allocate the cost of assets less
their residual value over their estimated useful lives, using the straight-line method. The estimated useful
lives range as follows:

Fixtures, fittings and vehicles - 3-10 years

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

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and
are recognised within ‘other operating income or losses' in the statement of comprehensive income.

11



Cedars Village Limited

Notes forming part of the financial statements (continued)
for the year ended 31 March 2018

Accounting policies (continued)
Stocks and work in progress

Stocks are valued at the lower of cost and net realisable value. Costs include all direct expenditure, an
appropriate proportion of attributable overheads and a portion of interest capitalised on borrowings drawn to
finance development work.

At each reporting date, inventories are assessed for impairment. If inventory is impaired, the carrying
amount is reduced to its selling price less costs to complete and sell. The impairment loss is recognised
immediately in profit or loss.

Current and deferred taxation

The tax expense for the period comprises current and deferred tax. Tax is recognised in profit or loss,
except that a charge attributable to an item of income or expense recognised as other comprehensive
income or to an item recognised directly in equity is also recognised in other comprehensive income or
directly in equity respectively. '

The current income tax charge is calculated on the basis of tax rates and laws that have been enacted or
substantively enacted by the reporting date in the countries where the company’s subsidiaries operate and
generate taxable income.

Deferred balances are recognised in respect of all timing differences that have originated but not reversed
by the balance sheet date, except:

e The recognition of deferred tax assets is limited to the extent that it is probable that they will be
recovered against the reversal of deferred tax liabilities or other future taxable profits;

*» Any deferred tax balances are reversed if and when all conditions for retaining associated tax
allowances have been met.

Deferred tax balances are not recognised in respect of permanent differences except in respect of business
combinations, when deferred tax is recognised on the differences between the fair values of assets
acquired and the future tax deductions available for them and the differences between the fair values of
liabilities acquired and the amount that will be assessed for tax.

Deferred income tax is determined using tax rates and laws that have been enacted or substantively
enacted by the reporting date.

Dividends

Equity dividends are recognised when they become legally payable. Interim equity dividends are
recognised when paid. Final equity dividends are recognised when approved by the shareholders at an
annual general meeting. Dividends on shares recognised as liabilities are recognised as expenses and
classified within interest payable.

12



Cedars Village Limited

Notes forming part of the financial statements
for the year ended 31 March 2018 (continued)

Accounting policies (continued)
Reserves
The Company’s reserves are as follows:

e Called up share capital reserve represents the nominal value of the shares issued.
Profit and loss account represents cumulative profits or losses, net of dividends paid and other
adjustments.

¢ Investment property reserve represents the fair value adjustments net of deferred tax of the annual
adjustment of investment property to fair value. ‘

e Revaluation reserve represents the revaluation of lease assets to an amount equal to the repurchase
provision.

Judgements in applying accounting policies and key sources of estimation uncertainty

In preparing these financial statements, the directors have made the following judgements:

Investment properties are revalued to fair value annually, by the directors with reference to the latest
external valuation performed in December 2017 by CBRE Limited, using a discounted cash flow method,
taking into account the quality of different income streams and their attractiveness to a potential acquirer.

Key inputs into the valuations were:

e Assignment fee and ground rental income based upon the most recent sales values achieved
e Discount rate of 8%

Analysis of Turnover

2018 2017
£ £
Analysis by class of business:
Property assignment fees 969,098 1,091,015
Rents receivable and ground rents 65,229 58,686
1,034,327 1,149,701
Turnover arises solely within the United Kingdom.
Operating profit
2018 2017
£ £
This is arrived at after taking into account:
Depreciation of tangible fixed assets 2,291 2,100

Auditor's fees were paid by RV Services Limited, another group undertaking, in the year and the preceding
period. The directors received no emoluments in respect of their services to the company. The company has
no employees other than the directors.

13



Cedars Village Limited

Notes forming paﬁ of the financial statements
for the year ended 31 March 2018 (continued)

Interest payable and similar charges

2018 2017
£ £
Other interest payable - 1,924
- 1,924
Taxation on profit on ordinary activities
2018 2017
£ £
UK Corporation tax
UK corporation tax on surplus of the year ' 110,406 -
Total current tax 110,406 -
Deferred tax :
Origination and reversal of timing differences 1,064,370 (35,443)
Taxation on ordinary activities 1,174,776 (35,443)

The tax assessed for the year is different from the standard rate of corporation tax in the UK applied to profit
before tax. The differences are explained below:

2018 2017
£ £

Profit on ordinary activities before tax 7,013,057 893,175
Profit on ordinary activities at the standard rate
of corporation tax in the UK of 19% (2017 - 20%) 1,332,481 178,635
Effect of:
Group relief (32,542) (178,635)
Tax rate change/differences in deferred tax rates (125,163) (35,443)
Current tax charge for the year 1,174,776 (35,443)

The aggregate current and deferred tax relating to items recognised in other comprehensive income is £nil
(2017 - £nil).

14



Cedars Village Limited

Notes forming part of the financial statements
for the year ended 31 March 2018 (continued)

Tangible fixed assets

Investment Leasehold Fixtures &
properties properties fittings Total
£ £ £ £

Cost or valuation
At 1 April 2017 4,344,000 1,372,650 6,873 5,723,523
Additions - 6,000 - 6,000
Revaluation 6,261,000 - - 6,261,000
Transfer to stock - (127,500) - (127,500)
Disposals - (38,000) - (38,000)
At 31 March 2018 10,605,000 1,213,150 6,873 11,825,023
Depreciation
At 1 April 2017 - - 2,100 2,100
Provided for the year - - 2,291 2,291
At 31 March 2018 - - 4,391 4,391
Net book value
At 31 March 2018 10,605,000 1,213,150 2,482 11,820,632
Net book value
At 31 March 2017 4,344,000 1,372,650 4,773 5,721,423

Investment property

Investment property relates to assignment fees and ground rental income and as a result has no historic

cost.

The group's investment properties and buildings were valued in December 2017 at fair value, determined
by an independent, professionally qualified valuer. The valuations were undertaken in accordance with the
Details on the assumptions

Royal Institution of Chartered Surveyors' Appraisal and Valuation Manual.

made and the key sources of estimation uncertainty are given in note 2.

Investment property is revalued annually to fair value and the directors consider there to be no significant

change in the fair value since the valuation performed in December 2017.

15



Cedars Village Limited

Notes forming part of the financial statements
for the year ended 31 March 2018 (continued)

10

Stocks
2018
£
Property stock for resale 494,522
494,522

2017

129,882

129,882

There is no material difference between the replacement cost of stocks and the amounts stated above.

Debtors
2018
£
Amounts owed by group undertakings 2,210,000
Deferred tax 1,185
Corporation tax -
Other Debtors 2,435
2,213,620
All amounts shown under debtors fall due for payment within one year.
Creditors: amounts falling due within one year
2018
£
Trade creditors 5,446
Other creditors - 170,871
176,317

16

2017
£

1,790,161
1,185
50,000

1,841,346

2017

2,061
53,400

55,461



Cedars Village Limited

Notes forming part of the financial statements
for the year ended 31 March 2018 (continued)

1"

12

Provision for liabilities

Cost or valuation

At 1 April 2017
Movements

Transfer to stock

Charged to Profit and Loss

At 31 March 2018

Deferred taxation comprises

Deferred tax liability

Deferred tax liability

Share capital

500,000 Ordinary shares of £1

Repurchase

Deferred
provision taxation Total
£ £ £

1,975,187

(32,000)

(127,500)
1,064,370

1,372,650 602,537
(32,000) -
(127,500) -
- 1,064,370

1,213,150 1,666,907 2,880,057

Investment
property
revaluations
2018

£

1,666,907
Investment
property
revaluations
2017

£

602,537

Allotted, called up

17

and fully paid
2018 2017
£ £
500,000 500,000



Cedars Village Limited

Notes forming part of the financial statements
for the year ended 31 March 2018 (continued)

13

14

Immediate and ultimate parent company

The immediate parent undertaking of the company is Retirement Villages Management Limited, a company
incorporated in England and Wales.

The largest group in which the results of the company are consolidated is that headed by Retirement
Villages Group Limited.

The ultimate parent undertaking at the year end is AXA SA.

The consolidated accounts are available to the public and may be obtained from 1st Floor Brunswick House,
Regent Park, 297-299 Kingston Road, Leatherhead, Surrey, KT22 7LU.

Change of ownership in year

As of 29th September 2017, 100% of the shares in the Retirement Villages Group Limited were acquired by
the following:

Harvitour Limited, registered in England and Wales

AXA Selectiv' Immo, registered in France; and

AXA Selectiv' Immoservice, registered in France, represented by the management company, AXA
REIM SGP

Also as of 29th September 2017 all care home staff were transferred into a single entity within the
Retirement Villages group called RV Care Homes Limited, registered in England and Wales and all village
nursing staff and domiciliary care staff were transferred into a single entity within the Retirement Villages
group called RV Extra Care Limited, registered in England and Wales. This process was carried under the
Transfer of Undertakings (Protection of Employment) or TUPE Regulations.

On the same date and as part of the agreement for the sale of all shares in Retirement Villages Group
Limited outlined above, all shares in RV Care Homes Limited and RV Extra Care Limited were sold to HC-
One Limited, registered in England and Wales.

Finally on 29th September 2017 all loans within the Retirement Villages Group Limited and all its subsidiary

companies were repaid in full, with the exception of a small outstanding balance owed to the RBS Bank plc
by Lime Tree Village Limited, registered in England and Wales.

18



