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Cedars Village Limited

Directors’ report
for the year ended 31 March 2022

Principal activities

Cedars Villagé is an estate of residential units in Chorleywood, Berkshire. The village is occupied by older aged
persons under lease agreements with certain services provided to them in accordance with the terms of each lease.

Ownership of the freehold interest in Cedars Village Limited, along with the benefits associated with it, was transferred
to RV Property Holdings Limited in 2019. RV Property Holdings Limited will continue to consent to the assignment of
leases, or repurchase leases for the purpose of granting new leases or offering rental agreements for the properties
on the estate. RV Property Holdings Limited has allowed the rights to future income from ground rent only to remain
with Cedars Village Limited.

Results and dividends"
The statement of comprehensive income is set out on page 7 and shows the resuit for the year.

An interim dividend of £Nil was paid to the ordinary shareholders on 31 March 2022 (2021 - £Nil). The directors do
not recommend the payment of a final dividend (2021 - £Nil).

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

W Bax

Z Rochall (resigned 28 April 2022)

S Moore (appointed 28 April 2022)

T Seddon

H Trivedi (resigned 11 November 2022)

Qualifyil{g third party indemnity provisions

As permitted by the Articles of Association, the directors have the benefit of an indemnity which is a qualifying third
party indemnity provision as defined by Section 234 of the Companies Act 2006. The indemnity was in force
throughout the last financial year and is currently in force. An associated company also purchased and maintained
throughout the financial year directors’ and officers’ liability insurance in respect of the Company and its directors.

Going concern

During the financial year, the company made a loss of £36,381 (2021: a profit of £16,633). As at 31 March 2022, the
company had a net current asset balance of £8,999,723 (2021: £8,963,234) and a net asset balance of £9,697,973
(2021: £9,734,354). As the company's principal activity is in line with the group’s operations, it holds significant
intercompany receivable balances due from fellow group companies. The company is therefore reliant on Retirement
Villages Group Limited to provide financial support to be able to continue trading and meet their debts as they fall
due. Retirement Villages Group Limited has confirmed that it will provide continuous financial support to this company
for a period of at least 12 months from the date the financial statements are approved.

It is therefore considered appropriate to refer to the Retirement Villages Group Limited group financial statements
which set out the wider group implications of the pandemic and the group’s assessment of its basis of preparing its
financial statements as a going concern.

The directors have reviewed the ability of Retirement Villages Group limited to be able to provide this financial support
including review of cash flow forecasts taking into account ongoing potential impacts of COVID-19 and cost of living .
increases. As a result of this the directors are satisfied the accounts can be prepared on a going concern basis.
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Cedars Village Limited

Directors' report (continued)
for the year ended 31 March 2022

Statement of disclosure to auditor
All of the directors as at the date of this report have taken all the steps that they ought to have taken to make themseives
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.
Small companies exemption
In preparing this directors’ report advantage has been taken of the small companies’ exemption.
Approval
On behalf of the Board
DocuSigned by:
E%MCF“QONZ&..
WBax -

Director

Date 22 December 2022
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Cedars Village Limited

Statement of directors’ 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;
¢ make judgements and accounting estimates that are reasonable and prudent; and

e prepare the financial statements on the going concem 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.
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Cedars Village Limited

Independent auditor's report

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

In our opinion the financial statements:

- give a true and fair view of the state of the company’s affairs as at 31 March 2022 and of its loss for the year -
then ended;

« have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice;
and

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

We have audited the financial statements of Cedars Village Limited (“the company”) for the year ended 31 March 2022
which comprise Statement of Comprehensive income, Balance Sheet, 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).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable taw.
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 believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

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 fulfiled our other ethical
responsibilities in accordance with these requirements.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the directors’ use of the going concem 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.

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

Other information

The directors are responsible for the 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. 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.

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 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 reporit in this regard.
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Cedars Village Limited

Independent auditor’'s report
{continued)

Other Companies Act 2006 reporting
In our opinion, based on the work undertaken in the course of the audit:

- the information given in the directors’ report for the financial year for which the financial statements are
prepared is consistent with the financial statements; and

- the directors’ report has 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 material misstatements in the directors’ report.

‘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. .

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 concemn, disclosing, as applicable, matters related to going concemn and using the going concemn 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

QOur 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.

Extent to which the audit was 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:
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Cedars Village Limited

Independent auditor's report
{continued)

* * We obtained an understanding of the legal and regulatory frameworks that are applicable to the company. We
determined that the most significant which are directly relevant to specific assertions in the financial statements
are those related to the reporting framework (FRS 102, the Companies Act 2006) and tax related legislation
(the Finance Act). We tested the company’'s compliance with these laws and regulations through our audit
procedures over the financial statements and the related tax balances;

« Enquiries with management as to whether there were known or suspected instances of non-compliances with
laws and regulations or fraud;

» ldentifying and testing unusual journal entries; and

» Sample tested revenue transactions to ensure revenue recognised in accordance with UK GAAP and that
there was no evidence of fraud or management override.

Our audit procedures were designed to respond to risks of material misstatement in the financial statements,
recognising that the risk of not detecting a material misstatement due to fraud is higher than the risk of not detecting
one resulting from error, as fraud may involve deliberate concealment by, for example, forgery, misrepresentations or
through collusion. There are inherent limitations in the audit procedures performed and the further removed non-
compliance with laws and regulations is from the events and transactions reflected in the financial statements, the less
likely we are to become aware of it. ’

A further description of our responsibilities is available on the Financial Reporting Council's website at:
https://www frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.

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.

DocuSigned by:
l Mark Hotton
143AC2A42F624CH

Mark Hutton c("‘.E‘aenior Statutory Auditor)
For and on behalf of BDO LLP, Statutory Auditor
Gatwick, UK

Date: 23 December 2022

BDO LLP is a limited liability partnership registered in England and Wales (with registered number 0C3051 27).
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Cedars Village Limited

Statement of comprehensive income
for the year ended 31 March 2022

Turnover

Cost of sales

Gross profit
Administrative expenses

Fair value movement on investment property

Operating profit and profit on ordinary activities before taxation

Taxation on profit on ordinary activities

(Loss)/profit for the financial year

The notes on pages 10 to 17 form part of these financial statements.

Note

2022

. 36,651

36,651

(162)
(21,000)

15,489

(51,870)

(36,381)

2021

37,209

37,209

(1)
(27,000)

10,208

6,425

16,633
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Cedars Village Limited

Balance sheet
at 31 March 2022

Company number 02940626 Note 2022 2022 2021 2021

£ £ £ £
Fixed assets
Tangible assets 7 931,000 952,000
. Current assets
Debtors 8 8,990,509 - 8,953,858
Cash at bank and in hand 27,741 27,741
9,018,250 8,981,599
Creditors: amounts falling due
within one year 9 (18,527) (18,365)
Net current assets 8,999,723 8,963,234
'l_'ot?l_ e?ssets less current 9,930,723 9,915,234
liabilities
Provisions for liabilities 1 0‘ (232,750) (180,880)
Total net assets 9,697,973 9,734,354
Capital and reserves
Called up share capital 1 500,000 500,000
Revaluation reserve (112,930) (112,930)
Investment property reserve 8,996,604 . 9,069,474
Profit and loss account 314,299 277,810
9,697,973 ‘ 9,734,354

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

The financial statements were approved by the board of directors and authorised for issue on 22 December 2022

@lsmne«i by:
BD001CF48909428...
W Bax

Director

The notes on pages 10 to 17 form part of these financial statements.
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Cedars Village Limited

Statement of changes in equity
For the year ended 31 March 2022

Investment Profit
Share Revaluation property and loss Total
capital reserve reserve account equity
£ £ £ £ £
1 Aprit 2021 500,000 (112,930) 9,069,474 277,810 9,734,354
Comprehensive loss for the
year
Loss for the year - : - » - (36,381) (36,381)
Transfer between classes - - (72,870) 72,870 -
;I':tal comprehensive loss for . . (72,870) 36,489 (36,381)
e year
Total contributions by and
distributions to owners B B ) ) )
31 March 2022 500,000 (112,930) 8,996,604 314,299 9,697,973
: Investment Profit
Share . Revaluation property and loss Total
capital reserve reserve account equity
£ £ £ £ £
1 April 2020 500,000 (112,930) 9,091,344 239,307 9,717,721
Comprehensive income for
the year
Profit for the year - - - 16,633 16,633
Transfer between classes - - (21,870) 21,870 -
Total comprehensive income } (21,870) 38.503 16.633
for the year i ' ' '
Total contributions by and :
distributions to owners i ) - i
31 March 2021 500,000 (112,930) 9,069,474 277,810 9,734,354

The notes on pages 10 to 17 form part of these financial statements.
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Cedars Village Limited

Notes forming part of the financial statements
for the year ended 31 March 2022

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 Report of the directors.

Basis of preparation

The financial statements have been prepared in accordance with FRS 102, the Financial Reporting Standard
applicable in the United Kingdom and the Republic of Ireland, and the requirements of the Companies Act
2006.

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 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 publicty
available consolidated accounts:

No cash flow statement or net debt reconciliation 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;

* 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:
Going concem

During the financial year, the company made a loss of £36,381 (2021: a profit of £16,633). As at 31 March
2022, the company had a net current asset balance of £8,999,723 (2021: £8,963,234) and a net asset balance
of £9,697,973 (2021: £9,734,354). As the company's principal activity is in line with the group's operations, it
holds significant intercompany receivable balances due from fellow group companies. The company is
therefore reliant on Retirement Villages Group Limited to provide financial support to be able to continue
trading and meet their debts as they fall due. Retirement Villages Group Limited has confirmed that it will
provide continuous financial support to this company for a period of at least 12 months from the date the
financial statements are approved.

it is therefore considered appropriate to refer to the Retirement Villages Group Limited group financial
statements which set out the wider group implications of the pandemic and the group’s assessment of its
basis of preparing its financial statements as a going concem.

The directors have reviewed the ability of Retirement Villages Group limited to be able to provide this financial
support including review of cash flow forecasts taking into account ongoing potential impacts of COVID-19
and cost of living increases. As a resutt of this the directors are satisfied the accounts can be prepared on a
going concem basis.

10
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Cedars Village Limited

Notes forming part of the financial statements (continued)
for the year ended 31 March 2022

1 Accounting policies (continued)
Revenue

Revenue represents amounts receivable for rental income and other income. Rental income from operating
leases is credited to the Statement of comprehensive income on a straight line basis over the term of the
relevant 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 vields 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.

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.

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 operates and generates
taxable income. X

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

o 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;

s 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.

1
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Cedars Village Limited

Notes forming part of the financial statements
for the year ended 31 March 2022 (continued)

1 Accounting policies (continued)
Financial assets

Financial assets, other than investments, are initially measured at transaction price (including transaction
costs) and subsequently held at cost, less any impairment.

Financial liabilities and equity
Financial liabilities and equity are classified according to the substance of the financial instrument's
contractual obligations, rather than the financial instrument's legal form. Financial liabilities, excluding
convertible debt and derivatives, are initially measured at transaction price (including transaction costs) and
subsequently held at amortised cost.
Equity instruments
Equity instruments issued by the company are recorded at the fair value of proceeds received, net of
transaction costs.

2 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 2021 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:

* Ground rental income based upon the most recent sales values achieved, applying an average yield of
3.5%.

The directors have considered whether there are any indicators of impairment of the company’s intergroup

receivables. Factors taken into account in reaching such a decision include future financial performance of
the underlying group undertaking and its ability to repay its debt.

12
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Cedars Village Limited

Notes forming part of the financial statements
for the year ended 31 March 2022 (continued)

3  Analysis of turnover

2022 2021
£ £

Analysis by class of business:
Rents receivable and ground rents 36,651 37,209
36,651 37,209

Tumover arises solely within the United Kingdom.

4  Operating profit

Auditor's fees were paid by RV Services Limited, another group undertaking, in the year and the preceding
period.

5 Employees
There were no employees in the year to 31 March 2022 (2021: Nil) apart from the directors.
The directors received no emoluments in respect of their services to the company (2021: £Nil).

6  Taxation on profit on ordinary activities

2022 2021
£ £

UK corporation tax
Current tax on loss/profit for the year - -
Adjustment in respect of previous periods - (1,295)
Total current tax - (1,295)
Deferred tax
Origination and reversal of timing differences (3,990) (5,130)
Changes to tax rates 55,860 -
Tax charge/(credit) on ordinary activities 51,870 (6.425)

13
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Cedars Village Limited

Notes forming part of the financial statements
for the year ended 31 March 2022 (continued)

6 Taxation on profit on ordinary activities (continued)

The tax assessed for the year is higher than (2021: lower than) the standard rate of corporation tax in the UK

applied to profit before tax. The differences are explained below:

Profit on ordinary activities before tax

Profit on ordinary activities at the standard rate
of corporation tax in the UK of 19% (2021 - 19%)

Effect of:

Group relief claimed .

Amendments in respect of prior year

Expenses not deductible for tax purposes
Differences in tax rates/other timing differences

Current tax credit for the year

2021
£

10,208

1,940

(7,070)
(1,295)

(6,425)

The aggregate current and deferred tax relating to items recognised in other comprehensive income is a

charge of £Nil (2021 - £Nil).

Factors that may affect future tax charges

The March 2021 Budget announced an increase to the main rate of corporation tax to 25% from April 2023.
This change was substantively enacted in May 2021. As a result deferred tax balances as at 31 March 2022

are measured at 25% (see note 10).
hY

14
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Cedars Village Limited

Notes forming part of the financial statements
for the year ended 31 March 2022 (continued}

7  Tangible fixed assets

Investment
properties Total
£ £

Cost or valuation
At 1 April 2021 952,000 952,000
Revaluation (21,000) (21,000)
At 31 March 2022 ) 931,000 931,000
Depreciation
At 1 April 2021 - -
Provided for the year - -
At 31 March 2022 - -
Net book value
At 31 March 2022 931,000 931,000
Net book value
At 31 March 2021 952,000 952,000

Investiment property

Investment property is ground rental income which has no historic cost.

Investment properties are revalued to fair value annually, by the directors with reference to the latest external
valuation performed in December 2021 by CBRE Limited. CBRE Limited are an independent, professionally
qualified valuer. The valuations were undertaken in accordance with the Royal Institution of Chartered
- Surveyors' Appraisal and Valuation Manual. Details on the assumptions made and the key sources of

estimation uncertainty are given in note 2.

8 Debtors
2022 2021
£ £
Amounts owed by group undertakings 8,914,905 8,914,984
Other debtors 75,604 38,874
8,990,509 8,953,858

All amounts shown under debtors fall due for payment within one year. Amounts owed by group
undertakings are unsecured, interest free and repayable on demand.

15
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Cedars Village Limited

Notes forming part of the financial statements
for the year ended 31 March 2022 (continued)

10

1

Creditors: amounts falling due within one year

12022 2021

£ ' £

Amounts owed to group undertakings 162 -
Other creditors . 18,365 18,365
18,527 18,365

Amounts owed to group undertakings are unsecured, interest free and repayable on demand.

Provision for liabilities
Deferred
taxation . Total
£ £

At 1 April 2021 180,880 180,880
Charged to profit and loss 51,870 51,870

At 31 March 2022 ’ 232,750 232,750

Deferred taxation comprises
Investment
property
revaluations
2022
£

Deferred tax liability 232,750

———

Deferred taxation comprises
Investment
property
revaluations
2021
£

Deferred tax liability ' S 180,880

Share capital
Allotted, called up

and fully paid

2022 2021

£ £

500,000 ordinary shares of £1 ' . 500,000 500,000

The company’s ordinary shares have attached to them full voting, dividend and capital distribution rights,
including upon the winding up of the company. No rights of redemption are relevant.

16
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Cedars Village Limited

Notes forming part of the financial statements
for the year ended 31 March 2022 (continued)

12

13

14

Reserves

Share capital
The nominal value of the shares issued.

Profit and loss account
The cumulative profits or losses, net of dividends paid and other adjustments.

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

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

Immediate and ultimate parent company

The immediate parent undertaking of the company is RV Property Holdings 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 3™ Floor, 123 Victoria Street,
London, SW1E 6RA.

Related party disclosures

The company's principal activity is owning the ground rent rights in an estate of residential units at Cedars
Village, Berkshire. The retirement village is managed by a separate management company, Cedars Village
Management Limited which collects service charges from lessees in order to fund expenditure incurred in
the management of the property. The company’s intermediate parent, Retirement Villages Group owns and
operates several retirement villages under this model.

All of the village management companies were owned by Retirement Villages Management Trust Holding
Limited. Until 31 January 2022 Retirement Villages Management Trust Holding Limited was owned by
Retirement Villages Management Trust Limited, a charitable company limited by guarantee. On 31 January
2022 a share purchase agreement was entered into where Harvitour Limited acquired Retirement Villages
Management Trust Holding Limited from Retirement Villages Management Trust Limited. Harvitour Limited
is a subsidiary of AXA SA and hence from this date Cedars Village Limited and the village management
companies are under common control.

The following transactions took place between the company and its related parties during the year:

Related party balances and transactions Included
within Ground Included
other rent within other Ground rent
debtors income debtors income
2022 2022 2021 2021
£ £ £ £
Cedars Village Management Limited 73,334 36,651 36,604 37,209
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