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THE OASIS HEALTHCARE GROUP LIMITED R .

GROUP STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMEER 2018

The Directors present the Group Strategic Repoit of The Oasis Heailthcare Group Limited (the "Group”} for the
vear ended 31 December 2018.

The prior period comparatives are for the 8 months ended 31 December 2017.
Busihess review

The resuits for the year/petiod show an operating profit of £4,229,000 (2017 - profit £3,793,000) and a loss for
the financial year of £2,799,000 (2017 - loss £7,904,000).

The Board considers that EBITDAE provides the most meaningful basis for assessing the underlying
performance of the Group, albeit that these terms are not defined by United Kingdom Generally Accepted
Accounting Practice and therefore may not be directly comparable with other companies' adjusted profit
measures, EBITDAE has increased by 25% from £34,455,000 for the 8 month pericd to 31 December 2017 to
£42 965,000 for the year ended 31 December 2018. The increases in turnover and EBITDAE have been driven
by the year ended 31 Degember 2018 being a 12 month period, whereas the period ended 31 December 2017
relates to 9 months.

During the year, the Group made a number of acquisitions of individual dental practices and small groups of
dental practices, increasing the number of practices from 438 at 31 December 2017 to 449 at 31 December
2018. This has further strengthened the Group's position as the UK's largest provider of private dental care and a
major provider to the NHS.

On 18 December 2018, Bupa Finance plc (the Company' immediate parent company) made a £480,000,000
capital injection into the Company, in return for 48,000,000,000 A ordinary shares. This has resulted in both the
Company and the Group achieving a net asset position for the year ended 31 December 2018,

Principal risks and uncertainties

The management of the business and the execution of the Group's strategy are subject to a number of risks and
unceriainties. The key business risks and uncertainties affecting the Group are set out below. Risks are formally
reviewed by the Board and appropriale processes are put in place to monitor and mitigate them.

.Competition

During the period, the Group completed on many acquisitions and mergers, which has increased its national
footprint across the UK, increasing the number of practices from 439 at 31 December 2017 to 448 at 31
December 2018. Given the fragmented nature of the market, with a high volume of small and geographically
limited providers, the corperate exposure to competition is mitigated through the development and embedding of
a strong national brand identity, national presence and clinical compliance framework.

Human resources

The Group's ability to recruit and retain dentists is key to the future growth of the business, The Group has
established policies 1o manage recruitment and retention, such as the Group's "Fitness to Practice” training
pregramme, as well as developing links with dental schoois beth in the UK and Europe to provide a flow of well
qualified dental practitioners. The Group's associate contract for seif-employed dentists aims to motivate,
incentivise and retain those practitioners through the provision of self-employed reveniue sharing.
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THE OASIS HEALTHCARE GROUP LIMITED

GROUP STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2018

Principal risks and uncertainties (continued)

Clinlcal standards

It is of the upmost importance to the Group that the clinical care delivered to our patients is at a standard
expected from the Group, by patients, industry forums and regulatory autheritias. The Board has established a
formal organigational structure that allows clinical policies and procedures to be developed and ensure day-to-
day compliance monitoring. The Board is supported by a separate Dental Care Board comprised of eminent
pecple in heafthcare, including dentistry. This is further supported by Regional Clinical Service Advisors each of
whom is a gqualified dental practitioner and an external audit clinical team to ensure compliance with Care Quality
Commission (CQC) standards. The Group also has a Clinical Director who reports directly to the Managing
Director. Rigorous monitoring of standards and the continued development and training of the Group's dentists is
applied. The Board have further mitigated any risk by ensuring that suitable insurance policies are taken out at
both an individual and corporate leve|,

Acquisitions

The Group's strategy involves growing the business through both organic and non-crganic growth. The non-
organic growth involves the acquisition of individual practices and dental bodies corporate with multipie practices.
The risk to growth through the availability of suitable acquisiions together with competition within the corporate
dental care sector is minimised by a dedicated acquisitions team.

T and finance systermns

Reliable and robust IT and financial systems and processss that enable practices and central services to operate
effectively and efficiently are of paramount importance. An infrastructure investment programme is in place to
ensure that network, practice and financlal IT hardware and software are upgraded and replaced an an ongoing
basis. Risk of failure in IT systems is mitigated by a dedicated [T team, appropriate external IT service and
hosting providers and a disaster recovery programme. Finance systems, processes and controls are managed
by an experienced and qualified finance team to support business needs and pay dentists, suppliers and
employees accurately and on a timely basis.

Brexit
The Group continues to monitor the impact of Brexit as the political landscape changes and contingency plans
are in place to ensure a minimum of disruption to the business,

Financial key performance indicators

The performance of the business is monitored at various levels from Group level down through region, area and
practice level to individual dentists. Management accounts are produced and reviewed on a2 maonthly basis, The
key financial measures the Directors considar as important are turnover, gross margin and EBITDAE. The
Directors also monitor the split of income between private and NHS.

2018 2017
Turnover (£000) 399,613 266,830
Turnover by type of activity (£000}
Provision of NHS dental services 160,629 112,274
Provision of private dental services 238,884 154,556
Gross margin {%6) 47 48
EBITDAE {(£000) 42,965 34,455
EBITDAE margin {%) " 13
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THE OASIS HEALTHCARE GROUP LIMITED

GROUP STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2018

Non-GAAP EBITDAE

Loss on ordinary actlvities before taxation
Adjustments for:

Exceptional administrative expenses

Interest payable and similar expenses
Interest receivable and similar income
Amortisation of goodwill and intangible essets
Depreciation of tangible fixed assets

EBITDAE

Other key performance indicators

Year ended Period ended
M 3
December December
2018 2017
£000 £000
{3,579) (5777)
5,070 4,354
4,811 9,592
{3) (18)
24,036 16,388
12,630 9,913
42,965 34,455

The Board has continued to monitor business performance using the following key non-financial performance

indicators:

Total practices

Total active patients*

Customer satisfaction (%)

CQC compliance (%)

Private Like For Like (LFL) growth {%)

Units of Dental Activity (UDA} LFL delivery (%)

2018

448
2,510,407
98

100

1

89

2017

439
2,212,360
98

100

5

82

* active patients are defined as patients who have visited a practice within the last 24 months,

This report was approved by the board on 12 March 2018 and signed on its behalf,

fel,~

J 8 H Wright
Director

Page 3



THE OAS1S HEALTHCARE GROUP LIMITED

DIRECTORS' REPORT

FOR THE YEAR ENDED 31 DECEMBER 2018

The Directors present their report and the financial statements for the year ended 31 December 2018,

The prior period comparatives are for the 9 months ended 31 December 2017.

Princlpal activities

The principal activity of the Company is that of a holding company. The principie activity of the Group is the
operation of dentai practices and provision of dental services.

The Girectors do not anticipate any material change in the Company's or Group's activities in the ensuing year.
Results and dividends
The loss for the year, after taxation, amounted to £2,799,000 (2017 - loss £7,904,000).

Buring tha year, the dividend on the preference shares was forgiven by the parent company. In 2017, £6,576,000
was accrued in the financial statements, classified as an interest expense and accrued as an amount owed o
group undertakings. The Directors do not recommend the payment of any other dividend and no other dividends
have been paid during the year (2017 - £nil).

Directors
The Directors who served during the vear were;

C E Barton (appointed 28 February 2018, resigned 5 Decembear 2018}
E J Coyle (resignad 14 September 2018}

D J Leatherbarrow (resigned 28 Fekruary 2018)

S J Preddy (appointed 14 September 2018)

C A Richardson (appeinted 28 February 20186)

J 8 H Wright

Future developments

The Group will continue to increase its provision of NHS dentistry whilst aiso maintaining a firm commitment fo
private dentistry. The Group will seek to develop a range of affordable, fixed price offerings including
orthodentics, implanis and faciai aesthetics. This will ensure that the Group continues to develop & strong
national brand in order to combat competition from local providers.

Disabled employees

All practical arrangements are made to accommodate disabled persons into employment. Those who beceme
disabled whilst in the Group's employment are retrained andfor transferred to alternative jobs as appropriate. All
employees are eligible for appropriate training, career development and promotion opportunities and disabled
people are not treated any differently in this respect.
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THE OASIS HEALTHCARE GROUP LIMITED

DIRECTORS' REPORT (CONTINUED) .
FOR THE YEAR ENDED 31 DECEMBER 2018

Employee involvement

Employees are kept informed of the operational and financial developments af the Graup through meetings,
practice newsletlers and the intranet. Dentists undertake a "Fitness to Practice” induction programme before
new practices are opened, ensuring that a high quality of service is delivered. For overseas dentists practicing in
the UK for the first time, this ig tailored to the needs of the individual. The Group also assists overseas dentists
with integrating intc the local community,

Our annual conference is our key forum to bring dentists, staff, suppont teams and suppliers together, discussing
Oasis' progress, plans and quality initiatives.

All Oasis dentists and employees have the opportunity to develop and progress. As weli as regular updates at
the Support Centre in Bristol practices work together in local clusters to benefit the teams with improved
networking, Increased referral activity, comprehensive clinical and business management support, targeted
investment and local decision making.

Directors' responsibilities statement

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 staternents for each financial year. Under that iaw the
Directors have elected to prepare the group and parent financial statements in accordance with UK Accounting
Standards and applicable law {UK Generally Accepted Accounting Practice), including FRS 102 “The Financial
Reporting Standard applicable in the UK and Republic of ireland'.

Under company law the Directors must not approve the financial statements unless they are satisfied that they
give a true and fair view cf the state of affairs of the Group and parent Company and of the profit or loss of the
Group for that period.

In preparing each of the Group and parent Company financial statements, the Directers are required to:

. select suitable accounting policies and then apply them consistently;

. make judgmerits 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; and

. prepare the financial statements on the going concern basis unless it is inappropriate to presume that the

Group will continue in business.

The Directors are reaponsible for keeping adequate accounting records that are sufficient to show and expiain
the Company's transactions and disclose with reasonable accuracy at any time the financlal position of the
Company and the Group and to enable them to ensure that the financial statements comply with the Companies
Act 2006. They are rasponsible for such intemal control as they determine is necessary to enable the preparation
of financial statements that are free from material misstatement, whether due to fraud or error, and have general
rasponsibility for taking such steps as are reasonably open to them to sefeguard the assets of the group and to
prevent and detect fraud and other irregularities.
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THE OASIS HEALTHCARE GROUP LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2018

Financial risk managemeant

The Group's operations expose it to a variety of financial risks that include credit risk, liquidity risk and interest
rate cash flow risk. Glven the size of the Group, the Directors have not delegated the responsibility of monitoring
financial risk management to a sub-commitiee of the Board. The policies set by the Board of Directors are
implemented by the Group's finance department.

Credit risk
The Group has implemented policies that require non-NHS funded balances to be settled upon the treatment
occurring. Our credit risk primarily relates to the NHS and is therefore considered to be low.

Liquidity risk
The Group maintains cash balances and short-term debt finance that is designed to ensure the Group has
sufficient avaitable funds for operations and planned expansions and acquisitions.

Interest rate cash flow risk

The Group has both interest bearing assets and interest bearing liabilities. Interest bearing assets include cash
balances which earn interest at a floating rate. The Directors will revisit the appropriateness of this peolicy shoukd
the Group's operations change In size or nature.

Disclosure of information to auditor

Each of the persons who are Directors at the time whan 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 and the
Group's auditor Is unaware, and

. the Directcr 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 and the Group's auditer is aware of that
information.

Post balance sheet events
There have bean no significan! events affecting the Group since the year end.

Auditor

Pursuant to Section 487 of the Companies Act 2008, the auditor will be deemed to be reappointed and KPMG
LLP wili therefore continue in office.

This report was approved by the board on 12 March 2019 and signed on its behalf,

e\~

J 8 H Wright
Director
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INDEPENDENT AUDITOR'S REPORT TO THE SHAREHOLDERS OF THE OASIS HEALTHCARE GROUP
LIMITED .

Opinion

We have audited the financial statements of The Oasis Healthcare Group Limited (the 'Company') for the year
ended 31 December 2018, which comprise the Consolidated Statememt of Comprehensive Incoms, the
Consolidated Balance Sheet, the Company Balance Sheet, the Consolidated Statement of Changes in Equity,
the Company Stetement of Changes in Equity and the related notes, inchuding the accounting policies in note 2.

In cur opinion the financial statements;

. give a true and farr view of the state of the Group's and of the parent Company's affairs as at 31
December 2018 and of the Group's loss for the year then ended;

. have been properly prepared in accordance with UK accounting standards, including FRS 102 The
Financial Reparting Standard applicable in the UK and Republic of Ireland; and

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

Basis for opinion

We canductad our audit in accordance with Infemational Standards an Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities are described below. We have fuifilled our ethical responsibilities under, and are
independent of the group in accordance with, UK ethical requirarments including the FRC Ethical Standard. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

The impact of uncertainties due to the UK exiting the European Unlon on our audit

Uncertainties related to the effects of Brexit are relevant to understanding our audit of the financial statements.
All audits assess and challenge the reasonableness of estimates made by the Directors, such as recoverability
of goodwill and related disclosures and the appropriateness of the going concem basis of preparation of the
financial statements. All of these depend on assessments of the future economic environment and the Group's
future prospects and performance,

Brexit is one of the most significant economic events for the UK, and at the date of this report its effects are
subject to unprecedented levals of uncertainty of outcomes, with the full range of possible effects unknown. We
applied a standardised firm-wide approach in response to that uncertainty when assessing the Group's future
prospects and performance. However, no audit should be expacted to predict the unknowable factors or all
possible future irmplications for a company and this is particularly the case in relation 1o Brexit,
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INDEPENDENT AUDITOR'S REPORT TO THE SHAREHOLDERS OF THE OASIS HEALTHCARE GROUP
LIMITED {CONTINUED)

Golng concern

The Directors have prepared the financial statements on the going concern basis as they do not intend o
liquidate the Group or the Cempany or to cease their operations, and as they have concluded that the Group and
the Company's financisl position means that this is realistic. They have also concluded that there are no material
uncertainties that could have cast significant doubt over their ability to continue as a going concern for at least a
year from the date of approval of the financial statements ("the going concem period™}.

We are required to report to you If we have concluded that the use of the going concemn basis of accounting is
inappropriate or there is an undisclosed material uncertainty that may cast significant doubt over the use of that
basis for 2 peried of at ieast a year from the date of approval of the financial statements. In our evaluation of the
Directors' conclusions, we considered the inherent risks to the Group's business maodel, including the impact of
Brexit, and analysed how those risks might affect the Group and Company's financial resources or ability to
continue operations over the geing concern period, We have nothing fo report in these respects.

However, as we cannot predict all future events or conditions and as subsequent events may result in outcomes
that are inconsistent with judgements that were reasonable at the time they were made, the absence of
reference to a material uncertainty in this Auditor's Report is not a guarantee that the Group or the Company will
continue in operation.

Strategic Report and Directors’ Report

The Directors are responsible for the Strategic Report and the Directors' Report. Our opinton on the financial
statements does not cover those reports and we de not express an audit opinion thereon.

Our respansibility is to read the Strategic Report and the Direclors’ Report and, in doing so, consider whether,
based on our financial statements audit work, the information therein is materially misstated or inconsistent with
the financial statements or our sudit knowledge. Based solely on that work:

. we have not identified material misstatements in the Strategic Report and the Directors' Report;

. in our opinion the information given in those reports for the financial year is consistent with the financial
statements; and

. in cur opinion those reports have been prepared in accordance with the Companies Act 2006,

Matters on which we are required to report by exception

Uinder the Companies Act 2006, we are required to report to you if, in our oapinion:

. adequate accounting records have not been kept by the parent company, or returns adequats for our audit
have not been received from branches not visited by us; or

] the parent company 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 racaived all the information and explanations we require for our audit.

We have nothing to report in these respacts.
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INDEPENDENT AUDITOR'S REPORT TO THE SHAREHOLDERS OF THE OASIS HEALTHCARE GROUP
LIMITED {CONTINUED)

Directors’ responsibilities

As explained mere fully in their statement set out on page 5, the Directors are responsible for: the preparation of
the financial statements and for being satisfied that they give & true and fair view; such internal control as they
detarmine is necessary to eneble the preparstion of financial statements that are free from material
misstatement, whether due to fraud or error; assessing the Group and parent company's ability to continue as a
geing concem, disclesing, as applicable, matters related to going concern; and using the gaing concem basis of
accounting uniess they either intend to liquidate the Group or the parent company or lo cease operations, or
have no realistic alternative but to do 50,

Auditor's responsibliities

Qur ohjectives are to obtain reasonable assurance about whethar the financial statements ag a whole are free
from matarial misstatement, whether due to fraud or error, and to issue our opinion in an auditor's report.
Reasonable assurance is a high level of assurance, but does not guarantee that an audit conducted in
sccordance with [SAs {(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 aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of the financial statements.

A fuller description of our responsibilities is provided on the FRC’s website at
www. frc.org.uk/auditorsresponsibilities.

The purpose of our audit work and 1o whom we owe pur responsibilities

This report is made soigly to the Company's mermnbers, as a body, in accordance with Chapter 3 of Pant 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 lo them in an Auditor's Report and for no other purpose. To the fullest
extent permitted by law, we rn not acecept or assume responsibility iu anyone other than the Company and the
Company's members, as a bedy, for our audit work, for this report, or for the opinions we have formed.

Rees Batley {Senior Statutory Auditor)

for and on behalf of
KPMG LLP, Statutory Auditor

Chartered Accountants
66 Queen Square
Bristol

BS1 4BE

12 March 2019
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THE OASIS HEALTHCARE GROUP LIMITED

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2018

Tumover
Cost of sales

Gross profit

Administrative expenses
Exceptional administrative expenses
Other Operating Income

Operating profit

Interest receivable and similar income
Interest payable and expenses

Loss before taxation

Tax on loss

Loss for the financial year/period

Exchange differences arising on consolidation of foreign subsidiaries

Total comprehensive expense for the year/period

Loss for the year/period attributable to:

Owners of the parent Company

Total comprehensive expense for the year/period attributable to:

Owners of the parent Company

The notes on pages 15 to 45 form part of these financial statements.

8§ months
Year ended ended
31 31
December  December
201 2017
Note £000 £000
4 389,513 266,830
{210,063) {139,078)
189,450 127,752
{184,986)  (122,643)
5 (5,070) (4,354)
1,834 3,044
6 1,229 3,799
10 3 16
11 {4,811) (9,592)
(3,579) (5,777)
12 780 (2,127)
(2,799) (7.904)
208 185
{2,591) (7,708)
{2,799) {7,904)
(2,591) (7,708)
———————— -
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THE OAS|S HEALTHCARE GROUP LIMITED - .
REGISTERED NUMBER: 08405422

CONSOLIDATED BALANCE SHEET
AS AT 31 DECEMBER 2018

2018 2017
Note £000 £000
Fixed assets
Intangible asssts 13 427,060 388,140
Tangible assets 14 83,233 72,742
510,293 480,882
Current assets
Stocks 18 6,081 6,308
Debtars: amaunts falling due within che yaar 17 36,736 30,211
Cash at bank and in hand 7,97 8,104
50,787 44 623
Creditors: amounts falling due within one
year 18 {87,283) {624,512)
Net current jiabilities (36,506) {470,888)
Total asseats Jess current liabilities 473,787 (18,007}
Creditors: amatnts falling due after more
than one year 18 {75,696} (71,267}
Provisions for liabilities
Deferred taxation 22 {23,148) {20,075)
Other provisions 23 {683) {1.228)
(23,831) (21,303)
Net assets/(liabilities) 374,260 (111,877}
= ———————
Caphtal and reserves
Called up share capital 24 480,013 13
Share premium account 25 989 989
Foreign exchange reserve 25 481 273
Profit and loss account 25 {107,223} (112,852)
Sharehoiders' funds/{deficit) 374,260 (111,877)
T L — _— — -

The financial statements were approved and authorised for issue by the board and were signed on its behalf on
12 March 2018.

fel,~

J S H Wright
Director

The notes on pages 15 to 45 form part of these financial statements.

Page 11



THE OASIS HEALTHCARE GROUP LIMITED
REGISTERED NUMBER:08405422

COMPANY BALANCE SHEET
AS AT 31 DECEMBER 2018

Note
Fixed assets

Investments 15
Current assets

Debtors: amounts falling due within one year 17 491,134

Creditors: amounts falling due within ocne
year 18 {31,145)

Net current assets/{liabilities)

Total assets less current liabilities

Creditors: amounts falling due after more
than one year 19

Net assets/(llabilitles)

Capital and reserves

Called up share capital 24
Share premium account 25
Profit and loss account 25

Shareholders' funds/{deficit)

2018
£000

46,265

459,989

506,244

{63 ,487)

437,747

480,013
989
{43,255)

437,747

2017
£000

46,255

48,516

(72,914)
(24,398)

21,857

(68,497)

(46,640)

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

12 March 2018.

& -

J § H Wright
Director

The notes on pages 15 to 45 form pan of these financial statements.
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THE OASIS HEALTHCARE GROUP LIMITED

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2018

Share Foraign
Called up premium exchange Profit and Shareholders’
share capital account reserve loss account fundsi{deficit}
£000 £000 £000 £000 £000
At 1 January 2018 13 989 273 {112,852) {111,577}
Gomprehensive expense for the
year
Loss for the year - - - (2,799) {2,789}
Exchange differences arising on
the conselidation of foreign
subsidlaries - - 208 - 208
Dividend on preference shares
forgiven by parent company - - - 8,428 8,428
Shares issued during the year 480,000 - - - 480,000
At 31 December 2018 480,013 989 481 {107,223} 374,260
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE PERIOD ENDED 31 DECEMBER 2017
Share Foreign
Calied up premium exchange Profit and Shareholders’
share capital account reserve loss account deficit
£000 £000 £000 £000 £000
At 1 April 2017 14 989 78 {104,948} {103,867)
Comprehensive expense for the
period
Loss for the period - - - (7,804) {7,904)
Exchange differences arising on
the consolidation of foreign
subsidiaries - - 195 - 195
Adjustment (1 - - - 0}
At 31 December 2017 13 289 273 {112,852) {111,57T7)
L. — —— —

The notes on pages 15 to 45 form part of these financial statements.
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THE OASIS HEALTHCARE GROUP LIMITED

COMPANY STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2018

Share
Called up premium  Profitand Shareholders'
share capital account loss account funds/{deficit)
£000 £000 £000 £000
At 1 January 2018 13 989 {47,642) (46,640)
Comprehensive expense for the year
Loss for the year - - {4,041) (4,041)
Dividend on preference shares forgiven by
parent company . - 8,428 8,428
Contributions by and distributions to owners
Shares issued during the year 480,000 . - 480,000
At 31 December 2018 480,013 989 (43,255) 437,747
COMPANY STATEMENT OF CHANGES iN EQUITY
FOR THE PERIOD ENDED 31 DECEMBER 2017
Share
Called up premium Profit and Sharehoiders’
share capital account loss account deficit
£000 £000 £000 £000
At 1 April 2017 14 989 {39,499) {38,496)
Comprehensive expense for the period
Loss for the financial period - - (8,143) {8,143)
Contributions by and distributions to owners
Shares cancelled during the period mn - - (1)
At 31 December 2017 13 989 (47,642) {46,640)
b

The notes on pages 15 to 45 form part of these financial statements.
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THE QOASIS HEALTHCARE GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS .
FOR THE YEAR ENDED 31 DECEMBER 2018 .

1.

General information

The Company is a private company limited by shares and is incorporated and domiciled in England and
Wales. The address of its registered office is: Bupa Dental Care, Vantage Office Park, Old Gloucester
Road, Hambrook, Bristof, BS16 1CW.

Accounting pollicies

2.1 Basis of preparation of financlal statements

The financial statements have been prepared under the historical cost convention unless othenvise
specified within these accounting policies and in accordance with Financial Reporting Standard 102,
the Financial Reporting Standard applicable in the UK and the Republic of ireland and the
Companies Act 2006.

The Group's financial statements are presented in Sterling, which is also the Group's functional
currency, and all values are rounded to the nearest thousand pounds (£000) except where otherwise
indicated.

The preparation of financial statements in compliance with FRS 102 requires the use of certain
critical accounting estimates. It also requires Group management to exercise judgment in applying
the Group's accounting policies (see note 3),

The Company has taken advantage of the exemption allowed under section 408 of the Companies
Act 2006 and has not presentad its own Statement of Comprehensive Income in these financial
staterments,

Parent Company disclosure exemptions

In preparing the separate financial statements of the parent Company, advantage has becn taken of
the following disclosure exemptions available in FRS 102:

* Only one reconciliation of the number of shares outstanding at the beginning and end of the
year has been presented as the reconciliation for the Company and the parent Company would
be identical;

) No Statement of Cash Flows has been presented for the parent Company,

. Disclosures in respect of the parent Company's financial instruments have not been presented
as equivalent disclosures have been provided in respect of the Company as a whole; and

v No disclosures have been given for the aggrepate remuneration of the key management
personnel of the parent Company as their remuneration is included in the totals for the
Company as a whole.

The following principal accounting policies have been applied:
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THE OASIS HEALTHCARE GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018

2,

Accounting policies (continued)

2,2

Financial reporting standard 102 - reduced disclosure exemptions

The Company has taken advantage of the following disclosure exemptions in preparing these
financial statements, as permiited by the FRS 102 "The Financial Reporting Standard applicable in

the UK and Repubtic of Ireland™.

. the requirements of Section 4 Statsmant of Financlal Position paragraph 4.12(a)(iv);

. the requirements of Saction 7 Statement of Cash Fiows;

) the requirements of Section 3 Financial Statement Presentation paragraph 3.17(d};

. the requiraments of Section 11 Financial instruments paragraphs 11.41{b), 11.41(c}, 11.41(e),
11.41{f), 11.42, 11.44 to 11.45, 11.47, 11.48(a)ii), 11.48(a)(iv}, 11.48(b) and 11.48(c);

. the requirements of Section 12 Other Financial Instruments paragraphs 12.26 to 12.27,
12.28(a), 12.29(b) and 12.28A; and

» the requirements of Section 33 Related Party Disclosures paragraph 33.7.

This information is included in the consolidated financial statements of The British United Provident
Association Limited as at 31 December 2018 and these financial statements may be obtained from
Centre BUPA, 1 Angel Count, Londen, EC2R 7HJ.,

Basls of consolidation

The consolidated financial stalements present the resulis of the Company and its own subsidiaries
("the Group") as if they form a single entity. Intercompany transactions and balances between group
companies are therefore eliminated in full,

The consolidated financial statements incorporate the results of business combinations using the
purchase method. In the Balance Sheet, the acquiree's identifiable assets, liabilities and contingent
liabilities are initially recognised at their fair values at the acquisition date. The results of acquired
operations are included in the Consolidated Statement of Comprehensive Income from the date on
which control is obtained. They are deconsolidated from the date control ceases.

In accordance with the transitional exemption available in FRS 102, the group has chosen not to
retrospectively apply the standard to business combinations that occurred before the date of
transition to FRS 102, being 01 April 2014.
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THE OASIS HEALTHCARE GROUP LIMITED .

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018

2,

Accounting policies {(continued)

2.4 Geing concern

25

Notwithstanding net current liabilities of £36,506,000 as at 31 December 2018, a loss for the year
then ended of £2,799,000, the financial statements have been prepared on a going concern basis
which the Directors consider to be appropriate for the following reasons.

The Directors have prepared cash flow forecasts for a period of 12 menths from the date of approval
of these financial statements which indicate that, iaking account of reasonably possible downsides,
the Graup will have sufficient funds, through funding from s immediate parent company, Bupa
Finance plc, to meet #is liabilities as they fall due for that period,

Those forecasts are dependent on Bupa Finance ple not seeking repayment of the amounts currently
due to the group, which at 31 December 2018 amounted to £27,005,000, and providing additional
financial support during that perled. Bupa Finance plc has indicated its intention to continue to make
aveilable such funds as are needed by the Group, and that if does not intend o seek repayment of
the amounts due at the balance sheat date, for the period covered by the forecasts. As with any
company placing reliance on other group entities for financial suppert, the Directors acknowledge that
there can be no cerainty that this support will continue although, st the date of approval of these
financial statements, they have no reason ta helieve that it will not do so.

Consequentiy, the Directors are confident that the group will have sufficient funds to continue to meet
its liablities as they fal due for at least 12 months from the date of approval of the financial
statements and therefore have prepared the financial siatements on a going concern basis.

Revenue

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the
Group and the revenue can be reliably measured. Revenue is measured as the fair value of the
consideration received or receivable, exciuding discounts, rebates, value added tax and other sales
taxes. The following criteria must alse be met before revenue is recognised:

Rendering of services

Revenue from a contract fo provide services is recognised in the period in which the services are
provided in accordance with the slage of completion of the contract when all of the following
conditions are satisfied:

. the amount of revenue can be measured refiably;

. it is probable that the Greup will receive the consideration due under the ¢ontract;
. the stage of completion of the contract at the end of the reporting period can be measured
reliably; and

. the costs incurred and the costs to complete the contract can be measured refiably,

Turnover represents the value of dentistry goods or services supplied. NHS income is recognised
based on the levels of dental activity delivered. Where there is under-delivery against target activity
fevels, a potential clawback arises and g creditor is established. Private treatment is recognised
based on the stage of complation, with cash settied at the time of treatment.
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THE OASIS HEALTHCARE GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018

2,

Accounting policies (continued)

26 Intangible assets

2.7

Goodwill

Goodwill is the difference between amounts paid on the acquisition of a business and the fair value of
the identifiable assets and liabilities. It is amortised to the Staterment of Comprehensive Income over
its estimated economic life, considered to be 15 to 20 years.

Other intangible asssats

Intangible assets are inttially recognised at cost. After recognition, under the cost model, intangible
assels are measured at cost less any accumulated amortisation and any accumulated impairment
losses.

All intangible assets are considered to have a finite useful life. If a reliable estimate of the useful life
cannot be made, the useful life shall not exceed 5 years.

Patient lists are estimated to have a useful economic life of between 15 and 20 years. Brand names
are estimated to have a useful economic life of 5 years.

Tangible fixed assets

Tangible fixed assets under the cost model are stated at historical cost 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
opemating in the manner intended by management.

At each reporting date the company assesses whether there is any indication of impairment. If such
indication exists, the recovarable amount of the asset is determined which is the higher of its fair
value less costs fo sell and its value in use. An impairment loss is recognised where the carrying
amount exceeds the recoverable amount.

The Group 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 Group. 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 is charged so as to allocate the cost of assets less their residual value over their
estimated useful lives, using the straight-line method.

Depreciation is provided on the following basis:

Freehcld property ~ over 50 years straight line
Leasehold improvements - over 15 years straight line
Motor vehicles - over 4 years straight line

Fixtures and fittings ~ 3 to 15 years straight line

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

Gains and losses on disposals are determined by comparing the proceads with the camying amount
and are recegnised in the Consolidated Statement of Comprehsensiva Income.
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THE OASIS HEALTHCARE GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2018

2,

Accounting policies (continued)

2.8

2.9

Business combinations

Businass combinations are accounted for using the purchase method as at the acquisition date,
which is the date on which control is transferred to the entity,

Atthe acquisition date, the Company recognises goodwill at the acquisition date as;

« the fair value of the consideration (excluding contingent consideration) transferred; plus

- estimated amount of contihgent consideration (see below); plus

« the fair value of the equily instruments issued; plus

» directly attributable transaction costs; less

+ the net recagnised amount (generally fair value) of the identifiable assets acquired and liabilities
and contingent liabilties assumed.

When the excess is negative, this is recognised and separately disciosed on the face of the balance
sheet as negative goodwill.

Consideration which is contingent on future events is recognised based on the estimated amount if
the contingant consideration is probable and can be measured reliably. Any subsequent changes to
the amount are treated as an adjustment to the cost of the acguisition.

All business combinations whare the cash outflow on acquisition is greater than £10m will be
disclosed separately. Alj other business combinations will be aggregated.

Valuation of investments

investmeants in subsidiaries are measured at cost less accurmnulated impairment.

2.10 Stocks

Stocks are stated at the lower of cost and net realizable value, being the estimated selling price less
costs to camplete and sell. Cost is based on the cost of purchase on a first in, first out basis. Work
in progress and finished goods include labour and attributable overheads.

At each balance sheet date, stocks are assessed for impairment. If stock is impaired, the cammying
amount is reduced to its selling price less costs to complete and sell The impairment loss is
recognised immediately in profit or loas.

2,11 Debtors

Short term debtors are measured st transaction price, less any impairment. Loans recaivable are
measured initially at fair value, net of transaction costs, and are measured subsequently at amortised
cost using the effective interest methad, less any Impalirmnent,

2.12 Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty
on notice of not more than 24 hours. Cash equivalents are highly liquid investments that mature in no
more than three manths fram the date of acquisition and that are readily convertible to known
amounts of cash with msignificant risk of change in value.
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THE OASIS HEALTHCARE GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018

2,

Accounting policies (continued)

2.13 Financlal instruments

The Group only enters into basic financial instrument transactions that result in the recognition of
financial assets and liabilities like trade and other debtors and creditors, loans from banks and other
third parties, loans to related parties and investmentis in non-puttable ordinary shares.

Debt instruments {other than those wholly repayable or receiveble within one year), including loans
and other accounts receivable and payable, are initizlly measured at present value of the future cash
flows and subseqguently at amortised cost using the effective interest method. Debt instruments that
are payable or receivable within one year, typically trade debtors and creditors, are measured, initially
and subsequently, at the undigcounted amount of the cash or other consideration expected to be paid
or received. However, if the arrangements of a short-term instrument constitute a financing
transaction, like the payment of a trade debt deferred beyond nomal business terms or financed at a
rate of interest that is not a market rate or in the case of an out-right short-term lcan not a1 market
rate, the financial asset or liability is measured, initially, at the present value of the future cash flow
discounted at a market rate of interest for a similar debt instrument and subsequently at amortised
cost,

Financial assets that are measured at cost and amortised cost are assessed at the and of each
reporting period for objective evidence of impairment, If objective evidance of impairment is found, an
impairment loss is recognised in the Consolidated Statement of Comprehensive Income.

For financial assets measured at amortised cost, the impairment loss is measured as the difference
between an assel's carrying amount and the present value of estimated cash flows discounted at the
asset's original effective interast rate, If a financial asset has a variable interest rate, the discount rate
for measuring any impairment loss is the current effective interest rate determined under the
contract.

Financial assets and liabilities are offset and the net amount reported in the Balance Sheet when
there is an enforceable right to set off tha recegnised amounts and there is an intention to settle ona
net basis or to realise the asset and settle the liability simultaneously.
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THE OASIS HEALTHCARE GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS .
FOR THE YEAR ENDED 31 DECEMBER 2018 .
2. Accounting policies {continued}

2.14 Impairment excluding stocks and deferred tax assets

Financial assets {including trade and other debtors)

A financial asset not carried at fair value through profit or loss Is assesged at each reporting date to
determine whether there is objective evidence that it is impaired. A financial asset is impaired if
objective evidence indicates that a loss event has occurred efter the Initla) recognition of the asset,
and that the loss event had a negative effect on the estimated future cash fiows of that asset that can
ba estimated reliably. ‘

An impaiment loss in respect of a financial asset measured at amortised cost is calculated as the
difference between its carrying emount and the present value of the estimated future cash flows
discounted at the asset's original effective interest rate. For financial instruments measurad at cost
less impairment an impairment is calculated as the difference between its carrying amount and the
best estimate of the amount that the Company would receive for the asset if it were to be sold at the
reparting date, Interest on the impaired asset confinues to be recognised through the unwinding of
the discount. Impairment losses are recegnised in profit or loss. When a subsequent event causes
the amount of impairment loss to decrease, the decrease in impairment loss is reversed through
profit or loss,

Non-flnancial assets

The carrying amounts of the entity's non-financlal assets, other than stocks and deferred tax assets,
are reviewed at each reporting date to detemine whether there is any indication of impairment. If any
such indication exists, then the asset's recoverabla amount is estimated. The recoverable amount of
an asset or cash-generating unit is the greater of its value in use and its {air value less costs 1o sell.
In assessing value in use, the estimated future cash flows are disccunted to their present value using
a pre-tax discount rate that reflects current market assessments of the time velue of money and the
risks specific to the asset. For the purpase of impairment testing, assets that cannot be tested
individually are grouped together into the smallest group of assets that generates cash inflows from
continuing use that are largely independent of the cash inflows of other assets or groups of assets
{the “cash-generating unit”). The goodwill acquired in & business combination, for the purpose of
impairment testing is allocated to cash-penarating units, or (“CGL") that are expected to benefit from
the synergies of the combination. For the purpose of geodwill impairment testing, if goodwill cannot
be allocated to individual CGUs or groups of CGUs on a non-arbitrary basis, the impairment of
goodwill is determined using the recoverable amount of the acquired entity in its entirety, or if it has
been integrated then the entire group of entities into which it has been integrated.

An impairment loss is recognised if the camying amount of an asset or its CGLJ excesds its estimated
recoverable amount. Impairment losses are recognised in profit or loss. Impairment losses
recoghised in respect of CGUs are allocated first to reduce the carrying amount of any goodwill
allocated te the units, and then to reduce the carrying amounts of the other assets in the unit (group
of units) on a pro rata basis.

An impairment loss recognised for goodwill is not reversed. Impairment losses recognised for other
assets is reversed only if the reasons for the impairment have ceased to apply.

215 Creditors

Short term creditors are measured at the transaclion price, Cther financial liabilities, including bank
loans, are measured intially at fair value, net of transaction costs, and are measured subsequently at
amorised cost using the effactive interest method.
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THE OASIS HEALTHCARE GROUP LIMITED

NOTE§ TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018

2.

Accounting policies (continued)

2.16 Government grants

Grants are accounted under the accruals model as permitted by FRS 102, Grants relating 1o
expenditure cn tangible fixed assets are credited to the Consolidated Statement of Comprehensive
Income at the same rate as the depreciation on the assets tc which the grant relates. The deferred
element of grants is included in creditors as deferred income.

Grants of a revenue nature are recognised in the Consolidated Statement of Comprehensive income
in the same period as the related expenditure.

2.17 Forelgn currency franslation

- Functional and presentation currency

The Company's functional and presentational currency is GBP.,
Transactions and balances

Foreign currency transactions are translated into the functional currency using the spot exchange
rates at the dates of the transactions.

At each period end foreign currency monetary items are translated using the closing rate, Non-
monetary items measured at historical cost are translated using the exchange rate at the date of the
transaction and non-monetary items measured at fair value are measured using the exchange rate
when fair value was determined.

Foreian exchange geins and losses resulting from the seftiement of transactions and from the
translation at period-end exchange rates of monetary assets and liabilities denominated in foreign
currencies are recognised in the Consolidated Statement of Comprehensive Income except when
deferred in other comprehensive income as qualifying cash flow hedges.

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are
presented in the Consolidated Statement of Comprehensive Income within 'finance income or costs'.
All other foreign exchange gains and losses are presented in the Consclidated Statement of
Comprehensive Income within 'other operating income'.

On consolidation, the results of overseas operations are translated into GBP at rates approximating
to those ruling when the transactions took place. All assets and liabilities of overseas cperations are
translated at the rate ruling at the reporting date, Exchange differences arising on translating the
opening net assets at opening rate and the results of overseas operations at actual rate are
recognised in other comprehensive income.

2.18 Finance costs

Finance costs are charged lo the Consolidated Statement of Comprehensive income over the term of
the debt using the sffective interest method so that the amount charged is at a constant rate on the
carrying amount. Issue costs are initially recognised as a reduction in the proceeds of the associated
capital instrument,

2.19 Dividends

Dividends on shares reccgnised as liabilities are recognised as expenses and classified within
interest payable.
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THE QASIS HEALTHCARE GROUP LIMITED . .

NOTES TO THE FINANCIAL STATEMENTS .
FOR THE YEAR ENDED 31 DECEMBER 2018

2, Accounting policies (continued)
2.20 Operating leases: the Group as lessee

Rentals paid under operating leases are charged to the Consolidated Statement of Comprehensive
Income on a straight line basis over the lease term.

2.21 Pensions
Defined contribution pension plan

The Group operates a defined contribution plan for its employees. A defined contribution plan is a
pension plan under which the Group pays fixed contributions info a separate entity. Once the
contributions have been paid the Group has no further payment obligations.

The contributions are recognised as an expense in the Consolideted Statement of Comprehensive
income when they fall due. Amounts not paid are shown in accruals as a hability in the Balance
Sheet. The assels of the plan are held separately from the Group in independently administered
funds.

2.22 Interest income

Interest income is recognised in the Consolidated Statement of Comprehensive Income using the
effective interest method.

2.23 Provislons for liabllities

Provisions are made where an event has taken place that gives the Group & fegal or constructive
abligation that probably requires settlement by a transfer of economic benefit, and a reliable astimate
can he made of the amount of the abligation.

Provisions are charged as an expense to the Consclidated Statement of Comprehensive Income in
the year that the Group becomes aware of the obiigation, and are measured al the best estimate at
the Balance Sheet date of the expenditure required to settle the obligation, taking into account
relevant risks and uncerainties.

When payments are eventually made, they are charged to the provision carried in the Balance Sheet.
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THE OASIS HEALTHCARE GROUP LIMITED

NOTEé_ TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018

2.

Accounting pelicles (contlnued)

2.24 Current and deferred taxation

The tax expense for the year comprises current and deferred tax, Tax is recognised in the
Consolidated Statement of Comprehensive Income, except that a charge attributable to an item of
income and expenee recognised as cther comprehensive income or to an item recognised directly in
equily 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 ot substantively enacted by the balance sheet date in the countries where the Company and
the Group operate and generate income,

Deferred tax balances are recognised in respect of all timing differences that have originataed but not

reversed by the balance sheet date, except that:

. The recognition of deferred tax assets is limited o 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 ali conditions for retaining associated tax
allowances have been met, and

. Where they relate to timing differences in respect of interests in subsidiaries, associates,
branches and joint ventures and the Group can control the reversal of the timing differences
and such reversal is not considered probable in the foreseeable future.

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 he assessed for tax. Deferred tax is determined
using tax rates and laws that have been enacted or substantively enacted by the baiance sheet date.

2.25 Exceptional items

Exceptional items are transactions that fall within the ordinary activilies of the Group but are
presented separately due to their size or incidence.

2.26 Contingent consideration

The Group uses contingent consideraticn as part of the consideration for acquisitions of dental
practices to manage the risk that practices acquired will fail to attain acceptable levels of turnover.
The amount of contingent consideration is interest free, recognised in creditors and discounted where
material. The unwinding of any discount is taken to the Staiement of Comprehensive income and
Included within interest payable and similar charges.

2.27 Preference shares

Preference shares, which are mandatorily redeemable on a specific date, are classified as liabilities.
The dividends on these preference shares are taken to the income statement as finance expense.
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THE OASIS HEALTHCARE GROUP LIMITED - .

NOTES TO THE FINANCIAL STATEMENTS '
FOR THE YEAR ENDED 31 DECEMBER 2018 -
3. Judgments in applying accounting policies and key sources of estimation uncertainty

Estimates and judgements are continually evaluated and are based on historical experience and ather
factors, including expectations of fulure events that are befieved to be reasonable under the
circumstances.

Key accounting estimates and assumptions

The Group makes estimates and assumptions concerning the future. The resulting accounting estimates
will, by definition, seldom eguat the related actual results, The estimates and assumptions fhat have a
significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the
next financial year are addressed below.

(i) Fair values on acquisitions

The fair value of tangible and intangible assets acquired on ecquisitions invoive the use of valuation
techniques and the estimation of future cash flows to be generated over a number of years. [n addition the
estimation of the contingent cansideration payable requires an assessment of the likelihood of payment
based on historic pay-out rates. The estimation of the fair values requires the combination of assumpticns
including revenue growth, sales mix and customer attrition rates. In addition, the use of discount rates
requires judgement,

(i} Impairment of intangible assets and goodwill

The Group considers whether intangible assets and/or goodwill are impaired. Where an indication of
impairment is identified, the estimation of recoverable value of the cash generating units (CGUs) is tested.
This requires estimation of the future cash flows from the CGUs and also selection of appropriate discount
rates in order to calcuiate the net present value of those cash flows.

(iii) Provislons for dilapidations, onerous lease and contingencies

Provision is made fer dilapidations and contingencies. These provisions require management's best
estimates of the costs that will be incurred. The fiming of the cash flows and the discount rates used to
establish net present value of the cbligations require management's judgement,

(iv) Useful expected lives of intangible assets

Amortisation is calculated, using the straight-line methaod, to allocate the depreciable amount of the assets
to their residual values over their estimated useful lives, as follows:

NHS patiend list - 20 years

Private patient list - 15 years

Brand - § years
NHS and Private patlent lists' estimated useful fives have been derived from analysing the number of
years of discounted future free cash flows in the Business Combinations models. in determining the
estimated useful lives, NHS and Private patlent attrition rates and future growth rates were considered.

Turnover

The whole of the tumover is attributable to the one principal activity of the Group being the operation of
dental practices and provigion of dental setvices.

All turover arose within the United Kingdom and Republic of Ireland.

Page 25



2

THE OASIS HEALTHCARE GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018

5. Exceptional administrative expenses

Restructuring costs
Other

6. Operating profit

The cperating profit is stated after charging:

Exchange differences
Other operating lease rentals

7. Auditor's remuneration

Fees payable to the Group’s auditor and its associates for the audit of the
Group's annual financial statements

Fees payable to the Group's auditor and its associates in respect of:

Fees payable to the Group's auditor and its associates for the audit of
subsidiary companies

9 months

Year ended ended
K] 31
December December
2018 2017

£000 £000

4,188 4,354

882 -

5,070 4,354

9 months

Year ended ended
31 31
December December
2018 2017

£000 £000
{14) (21)

13,023 8,752

9 months

Year ended ended
3 31
December December
2018 2017

£000 £000

186 179

33 25
L. 3
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THE OASIS HEALTHCARE GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018

8. Employees

Staff costs, including Directors' remuneration, were as follows:

Group Group  Company Company

2018 2017 2018 2017

£000 £000 £000 £000
Wages and salaries 43,600 60,538 - -
Social security costs 6,939 4,565 - -
Cost of defined contribution scheme 1,839 596 - -
102,378 65,609 - -

The average monthly number of employees, including the Direclors, during the year/period was as

follows:

Dentists
Practice staff
Administration staff

Year 9 months
ended ended

3 31
December December
2018 2017

No. Neo.

16 12

4,785 4,443

270 236

4,691
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THE OASIS HEALTHCARE GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018

8. Directors’ remuneration

Directors' emoluments
Company contributions to defined contribution pension schemes

9 months

Year ended ended
31 31
December December
2018 2017

£000 £000

1,043 744

30 26

1,073 770

During the year retirement benefits were acecruing to 4 Directors (2017 - 4) in respect of defined

contribution pension schemes.

All Directors' remuneration was settled by a subsidiary on behalf of the Group.

10. Interest receivable and similar income

Other interest receivable

Year ended
31

~ December

2048
£000

3

9 months
ended

Kch|
December
2017
£000

16
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THE GASIS HEALTHCARE GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 21 DECEMBER 2018

.

12.

Interest payable and similar expenses

Bank Interest payable

Intra—group loan interest payable

Finance charge on contingent consideration
Prefarence share dividends

8 months
Year ended ended
3 31
December  December
2018 2017
£000 £000
2 -
4,809 2412
- 6804
- 6,576
4,811 9,592

During the year, the preference share dividends, that had accrued since the date Bupa Finance plc
acquired The Qasis Healthcare Group Limited, ware forgiven by the parent company,

Taxation

Corporation tax

Current tax on loss for the year/period
Adjustments in respect of previous periods
Total current tax

Deferred tax

Qrigination and revarsal of timing differences
Changes to tex rates
Adjustment in respect of prior periods

Total deferred tax

Taxation on {oss on ordinary activities

9 months

Year ended ended
kil 31
December December
2018 2017

£600 £000

1,604 1,529

(720) 323

884 1,852

1,627 683

- 865
(3,281) {973)
{1,664) 275
(780) 2,127

E_——— — -
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THE QOASIS HEALTHCARE GROUP LIMITED

-

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018

12,

Taxation {continued)

Factors affecting tax credit/charge for the year/period

The tax assessed for the yearfperiod is lower than (2017 - higher than) the standard rate of corporation

tax inthe UK of 19% (2017 - 18%). The diffarences are explained helow:

8 months
Year ended ended
3 31
December  December
2018 2017
£000 £000
Loss on ordinary activities before tax {3,679) (5,777}
Loss on ordinary activities multiplied by standard rate of corporation tax in
the UK of 18% (2017 - 18%) (680) (1.098)
Effects of:
Expenses not deductible for tax purposes 4,331 3,814
Non assessable income - (425)
Adjustments in respect of current income tax of previous years (720) 323
Different taxation rates in foreign jurisdictions {34) ()]
Tax rate change (206) 457
Movemaent on Deferred Tax Asset not recegnised (180) -
Adjustments in respect of deferred tax of previous years (3,291) (973)
2,127

Total tax (credit)/charge for the yeariperiod {780)

Factors that may affect future tax charges

The March 2018 Budgel Statement announced a change to the UK Corporation tax regime which wiil
reduce the main rate of Comoration Tax to 17% from 1 Aprit 2020. As the changes have been
substantively enacted at the batance sheet date their effects are included in these financial statements.
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THE OASIS HEALTHCARE GROUP LIMITED * .

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018 ' '

13. Intangible assets

Group

Patient list Brands Goodwill Total

£000 £000 £000 £000

Cost
At 1 January 2018 182,167 905 266,542 459,604
On subsidiaries acquired in prior year - - 3,251 3,254
Disposals . - (2,853) (2,853)
On subsidiaries acquired in current year 27,983 - 31,274 59,257
Contingent consideration adjustment . - 1,778 1,778
Fereign exchange movement (72) - 172 100
At 31 December 2018 220,068 905 300,164 521,137
Amorilsation
At 1 January 2018 20,769 553 50,142 71,464
Charge for the year 14,766 181 12,089 24,036
On disposals . - (1,444) (1,444)
Foreign exchange movement 5 - 16 21
At 31 December 2018 32,540 T34 60,803 94,077
Net book value
At 31 December 2018 187,528 171 239,361 427,060

At 31 December 2017 171,288 352 216,400 388,140

Amortisation is charged ta administrative expenses in the Statement of Comprehensive Incoms.

In the year, £3,251,000 of goocdwill was recognised in respect of further costs and fair value adjustments
of subsidiaries acquired in the prior year, which comprises:

£000
Cash payments 1,760
Adjustments to nan cash items 1,491
3,251
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14.

Tanglble assets

Group

Cost or valuation

At 1 January 2018
Additions

Acquisition of subsidiary
Disposals

Transfers between classes
Exchange adjustments

At 31 December 2018

Depreciation
At 1 January 2018

Charge for the year on owned
assets

Disposals
Transfers between classes
Exchange adjustments

At 31 December 2018

Net book value

At 31 December 2018

At 31 December 2017

Freehold Motor Fixtures and Leasehold
property  vehicles fittings improvements Total
£000 £000 £000 £000 £000
9,927 165 61,726 38,273 110,090
- 23 14,560 5,732 20,315
2,503 19 1,812 624 4,958
(637) {20} (6,861) (2,248) (8,864)
254 - (1,569) 1,315 -
21 - 98 36 165
12,068 187 70,675 43,734 126,664
319 59 24,844 12,126 37,348
159 43 9,186 3,242 12,630
- (4) {6,051) (1,569) (6,624)
38 . (402) 364 -
. - 63 14 77
516 98 28,640 14177 43,431
11,552 89 42,035 28,557 83,233
@ A} ———
8,608 106 36,881 26,147 72,742

The net book value of assets held under finance leases or hire purchase contracts, included above, are

as follows:

Furniture, fittings and equipment

2018
£000

23

2017
£000

276
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15, Fixed asset investments

Company

Cost or valuation
At 1 January and 31 December 2018

Details of the subsidiaries can be found in note 30.

16. Stocks

Raw materials and consumables
Finished goods and goods for resale

Investments

in

subsidiary
companies

£090

48,255
]
Group Group
2018 2017
£000 £000
5,362 5,485
719 823

6,081 6,308

The difference between purchase price or production cost of stocks and their replacement cost is not

material.
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17.

18.

Debtors
Group Group  Company Company
2018 2017 2018 2017
£000 £000 £000 £000
Due within one year
Trade debiors 22,527 19,537 - -
Amounts owed by group undertakings - - 490,312 48,516
Other debtors 5,636 2,670 822 -
Prepayments and accrued income 8,572 8,004 . -
36,735 30,211 491,134 48,516
—_——— e e peeesss——

Included in amounts owed by group undertakings is £8,712,000 (2017 - £8,712,000) relating fo
unsecured subordinated redeemabie loan notes which bear interest at 13.5% and are repayable in full at

par no later than 7 May 2021.

Other amounts owed by group undertakings are unsecured, interest free and repayable on demand.

Creditors: Amounts falling due within one year

Group Group  Company Company
2018 2017 2018 2017
£000 £000 £000 £000
Contingent consideration 11,192 13,365 - -
Trade creditors 18,014 18,490 - -
Amounts owed to group undertakings 27,005 468114 31,055 72,824
Corporation tax 2,659 325 - .-
Cther taxation and social security 1,641 1,758 - -
Chligations under finance lease and hire
purchase contracts 45 51 - -
Other creditors 972 1,180 90 i
Accryals and deferred income 25,865 21,228 “ -
87,203 524,512 31,145 72,914

e — ]

Amounts owed fo group underiakings includes the Bupa Finance plc loan of £14,781,000 (2017 -
£456,113,000), interest accrued thereon of £2,180,000 (2017 - £1,268,000) and accrued preference
dividends thereon of £nil (2017 - £8,428,000}. Other amounts owed to group undertakings are unsecured,
interest free and repayable on demand.
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Creditors: Amounts falling due after more than one year
Group Group Company Company
2018 2017 2018 2017
£000 £000 £000 £000
Contingent consideration 7,199 2,770 - -
Share capital treated as debt 7 7 7 7
Share premium treated as debt 68,490 68,490 68,490 88,490
75,696 71,267 68,497 68,497
f—————————— . . . . -3
Disclosure of the terms and conditions attached to the non-equity shares is made in note 24.
Hire purchase and finance leases
Minimum |ease payments under hire purchase fall due as follows:
G}oup Group
2018 2017
£000 £000
Within one year 39 40
Between 2-5 ysars 6 11
45 51
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21. Financial instruments

Group Group  Company Company
2018 2017 2018 2017
£000 £000 £000 £000
Financial assets
Financial asseis measured at fair value
through profit or [oss 7,971 8,104 - -
Financigl asseis that are debt instruments
measured at amortised cost 29,653 23,975 450,312 48,516
37,624 32,07¢ 450,312 48,516
L EEET———————
Financial liabllities
Financial liabilities measured at amortised
cost {139,100} {575,485) {99,642} (141.412)

Financial assets measured at fair value through profit or loss comprises cash at bank.

Financial sssets that are debt instruments measured at amortised cost comprise trade debtors, other
debtors, accrued income and amounts due from group undertakings (Company only).

Financial liabilties measured &t amortised cost comprise trade creditors, other creditors, accruals,
amounts owed to group undertakings and share capital treated as debt.

22. Deferred taxation

Group
2018 2047
£000 £000
At beginning of year/period 20,075 10,833
{Credited)/charged to Consolidated Statement of Comprehensive Income {1,664} 275
Arising on business combinations 4,737 8,967
At end of year/period 23,148 20,075
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22. Deferred taxation (continued)
The provision for deferred taxation is made up as follows:
Group Group
2018 2017
£000 £000
Accelerated capital allowances (3,808) {6,383)
Tax losses carried forward {2,924) (3,013)
Acquired Intangible assets 29,996 29,649
Other timing differences (118} {178)
23,148 20,075

23.

= EEENETRee

The Group has unprovided deferred tax balances of £nil (2017 - £nil} in respect of depreciation charges
in excess of accelerated capital allowances, £521,000 (2017 - £365,000) in respect of 1ax losses and £nil
(2017 - £nil) in respect of other timing differences. These amounts are unprovided as their recovery is not
currently assessed as probable.

Provisions
Group
Property
provisions
£000
At 1 January 2018 1,228
Utilised in year (545)
At 31 December 2018 683

The property provisions are in respect of anercus leases and dilapidations and are the Directors' best
estimate of the liability. The provision has not been discounted because the effect of discounting is not
considered significant due to the expected timing of payments.
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24. Share capital

2018 2017
£000 £000
Shares classified as equity
Allotted, called up and fully paid
48,000,770,000 (2017 - 770,000) ‘A’ ordinary shares of £0.0100 each 480,008 8
230,000 (2017 - 230,000} 'B' ordinary shares of £0.0100 each 2 2
250,040 (2017 - 250,040Q) 'C' ordinary shares of £0.0125 each 3 3
480,013 13
2018 2017
£000 £000
Shares classified as debt
Allotted, called up and fully pald
68,497,037 (2017 - 68,497,037) Preference shares of £0.0001 each 7 7

On 18 December 2018, the Company issued 48,000,000,000 A ordinary shares for a consideration of
£480,000,000.

The various classes of share capital have the following key rights attached:
Income

'A' and 'B' ordinary shares shall rank pari passu to receive dividends that the Company may determine
from time to time to declare.

"C' ordinary shares are entitled to receive an aggregate amount equal ta the total distribution (if any)
made {o 'A’ and 'B' ordinary shares with the aggregate amount to be divided on pro-rata basis amongst
the 'C' ordinary shareholders.

Redemption and return of capltal

The preference shares are redeemable at the full issue price on the earlier of an exit event, 8 years from
the dete of subscription or a specified default event. The preference shares also have priority on any
other return of capital by tha Company.

"A' and 'B’ ordinary shares shall rank pari passu in the event of a return of capital and have priority over
the 'C' ordinary shares. The amount returnable is subject to a ratchet mechanism set out in the Articles
of Association.

The 'C’ ordinary shares are entitled to receive their initial investment and outstanding dividends, subject
lc a maximum cap,

Voting

The ‘A, 'B' and 'C’ ordinary shares rank parf passu, except that on a resolution to be passed by a show
of hands at a General Meeting of the Cornpany the 'C' ordinary shares do not carry 2 vote.

The prefarence shares do not carry a vote, except on class rights matters or upon a default event.
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25,

26,

Reserves

Share premium account

The share premium account represents the consideration received on the issue of shares in the
Company in excess of the nominal value of those shares, net of share issue costs, bonus issues of
shares and any suhsequent capital reductions.

Foreign exchange raserve

The foreign exchange reserve represents the cumuiative foreign exchange translation differences
arising as a resuit of the retranslation of foreign subsidiaries on consolidation.

Proflt and loss account

The profit and loss account represents the accumulated profits, losses, forgiven preference share
dividends and distributions of the Group or Company.

Business combnations

During the year, the Group acquired a number of dental practices and 1 [aboratory. None of the
acquisitions were for consideration in excess of £10m. The fair values of assefs and liabilities acquired, in
total, were as follows:

Recognrised amounts of identifiable assets acquired and liabilities assumed

Fair value

Book value adjustment  Fairvalue

£000 £000 £000

Tangible 4,723 235 4,858
Intangible - 27,983 27,883

4,723 28,218 32,941

Stocks 209 12 221
Debtors 1412 - 1,419
Cash at bank and in hand 1,043 - 1,943
Tatal assets 8,204 28,230 38,524

Creditors

Due within one year {3,288) {72) {3,360)
Defered tax on differences between fair value and tax bases {236} {4,501) (4,737)
Total identifiable net assets 4,770 23,657 28.427
Goodwill 31,274
Total purchase consideration 59,701
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26, Business combinations (continued)

Conslderation

Cash 43,339
Contingent consideration 11,429
Acquisition costs 4,933
Total purchase consideration 59,701

Cash outflow on acquisition

Purchase consideration settled in cash, as above £§9,700
Less: Cash and cash equivalents acquired (1,943)
Met cash outflow on acquisition 67,757

The results of acquisitions since its acquisition are as follows:

Current

period since

acquisition

Turnover 12,632

Profit for the period 1,478

27.  Capital commitments

At 31 December, the Group had capitel commitments as follows:

Group Group

2018 2017

£000 £000

Contracted for but not provided in these financial statements 3,994 3,495

——————

28, Pension commitments

The Group has established a stakeholders' pension scheme for all employees who are sligible to join. in
the period to 31 December 2018, the Group charge was £1,838,000 (2017 - £596,000).

The Group operates a defined benefit scheme for 4 (2017 - 4) emplkyees, Employer contributions are
significantly higher than the contracted enfitement to allow for future commitments and vajuation
fluctuations. The scheme is immaterial for Group purposes and is accounted for on a cash basis.
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29,

Commitments under operating leases

At 31 December 2018 the Group had future minimum lease payments under non-cancellable operating

leases as follows:

Group Group

2018 2017

£000 £000

Not iater than 1 year 1,947 12,281
Later than 4 year and not later than & years 41,048 36,145
{_ater than 5 years 38,668 30,702
91,561 79,128

——
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30.

Subsldiary undertakings

The following were subsidiary undertakings of the Company. Qasis Healthcare Midco 1 Limited is
directly owned, all the other subsidiary undertakings are indirectly owned. The Group has provided the
necessary guarantees under section 479a of the Companies Act 2006 fo enabie those subsidiaries
marked with an asterix (*) to claim exemption from audit:

Name

Casis Healthcare Midco 1 Limited*

QOasis Healthcare Mideo 2 Limited*

Oasis Healthcare Bidco Limited*

Casis Healthcare International Limited*

Duke Street Capital Oasis Midco Limited*
Duke Street Capital Oasis Acquisitions Limited*
Oasis Healthcare Limited*

Oasis Dental Care Limited*

Qasis Dental Care (Central) Heldings Limited*
Qasis Dental Care (Cantral) Limited*

Oasis Dental Care {Southern) Holdings Limited*
QOasis Dental Care (Southem) Limited*

Duke Street Capital Oasis Orthodontics Holdings
Limited*

Duke Street Capital Qasis Orthodontics Limited*
Dentalign Orthodontics Limited®

Dentaligh Orthodontics LLP*

Dentalign Colwyn Bay Limited*

Dentalign Eastboune Limited*

Dentatign Wrexham Limited*

Ortho 2008 Limited™

Crthoscene Limited*

Nigel Reynolds Limited*

Roberts-Harry Ciinic Limited*

Harbour Way Surgery Limited*

Windmill Dental Surgery Limited*

Steeple Grange Smiles Limited*

Kidson Orthodantics Limited*

Deysbrook Dental Surgery Limited*

BASDAC (2011} LLP*

Apex Dental Care Limited”

Caring Dentistry Limited*

Smile Lincs Limited*

Apex Holding Limited*

JOH Holdings Limited*

Ceracryl Laboratories Limited*

Xeon Smiles UK Limited*

FACE (Facial Aesthetic Centres of Excellence)
Limited*

Oral Hygiene Innovations Limited*

Dr J.0. Hull & Associates (Physiotherapy &
Osteopathy} Limited*

Highland Dental Care Limited™

Den Dental Group Practice LLP*

Goodteeth Dental Surgeries Limited*

The Adams and |.ee Dental Practice Limited*
Hillington Park Dental Practice Limited*

Total Orthadontics Limited*

Winning Smiles {Gillingham) Limited*

Class of
shares

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

Ordinary
Crdinary
Ondinary
Ordinary
Ordinary
Ordinary
Crdinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Otdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

Ordinary
Ordinary

Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Crdinary
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%

Principal activity

Holding company
Holding company
Holding company
Holding company
Holding company
Holding company
Helding company
Operation of dental practices
Holding company
Operation of dental practices
Hotding company
Operation of dental practices
Holding company

Holding company

Holding company

Operation of dental practices
Operation of dental practices
Operation of dental practices
Operation of dental practices
Operation of dental practices
Orthodontic dentistry
Operation of dental practices
Operation of dental practices
Operation of dental practices
Operation of dental practices
Operation of dental practices
Operation of dental practices
Operation of dental practices
Operation of dental practices
Operation of dental practices
Operation of dental practices
Operatien of dental practices
Hoiding company

Holding company

Dormant

Operation of dental practices
Dormant

Dormant
Dormant

Cperation of dental practices
Operation of dental practices
Operation of dental practices
Operation of dental practices
Operation of dental practices
Orthedontic dentistry

Operation of dental practices
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J A Jordan and Associates Limited” Ordinary 100% Operation of dental practices
Grosvenor Orthadontic Clinic (Beckenham) Limited*  Ordinary 100% Orthodontic dentistry
Mojo-D Limited* Ordinary 100% Operation of dental laboratory
Victoria Reese Dental Practice Limited* Ordinary 100% Dormant
Quantum Ortho Limited” Ordinary 100% Operation of dental practices
Devon Smiles Limited* Ordinary 100% Operation of dental practices
Smile Dental Care Limited* Ordinary 100% Operation of dental practices
Priors Croft Dental Practice Limited* Ordinary 100% Operation of dental practices
James Taylor end Partners Limited* Ordinary 100% Operation of dental practices
Milehouse Dental Care Limited* Ordinary 100% Operaticn of dental practices
Clive Zane Limited*® Ordinary 100% Dormant
Eckington Dental Practice Limited* Ordinary 100% Operation of dental practices
Richley Dental Ceramics Limited* Ordinary 100% Operation of dental laboratory
Aesthetic Dental Laboratory Limited* Ordinary 100% Operation of dental laboratory
Quest Dental Care LLP* ‘ Ordinary 100% Operation of dental practices
Cheshire Cat Orthodontics Limited* Ordinary 100% Operation of dental practices
Lawrence Street Dental Practice Limited* Ordinary 100% Operation of dental practices
Oral implantology Limited* Ordinary 100% Orthodontic dentistry
A4 Heatlth Group Limited* Ordinary 100% Operation of dental practices
MFM Community Limited* Ordinary 100% Operation of dental practices
Dencraft {South Yorkshire) Limited* Ordinary 100% Operation of dental laboratory
BE White Limited* Ordinary 100% QOperation of dental practices
Synergy Ceramics Limited* Ordinary 100% Operation of dental laboratory
Coichester Dental Referral Centre Limited® Ordinary 100% Operaticon of dental practices
Windslade Limitad* Ordinary 100% Operation of dental practices
Highwaoeds and St Johns Limited* Ordinary 100% Operation of dental practices
Derwent House Orthodontics Limited* Ordinary 100% QOrthodontic dentistry
Nadir Khan Surgical Limited® Ordinary 100% Operation of dental practices
T C Patel Limited* Ordinary 100% Operation of dental practices
J.J. Thempson (Orthedontic Appliances) Limited* Ordinary 100% Operation of dental laboratory
Euradaontic Limited* Ordinary 100% Qperation of dental practices
Oswestry Dental Laboratory Limited* Ordinary 100% Operztion of dental laboratory
Creative Designs Dental Laboratory Limited* Ordinary 100% Operation of dental labaratory
North Devan Orthodontic Centre Limited* Ordinary 100% Operation of dental practices
Partick Dental Limited* Ordinary 100% Operation of dental practices
Christopher F. Stafford Holdings Limited* Ordinary 100% Holding company
Croft Dental Care Limited™ Ordinary 100% Operation of dental practices
Petar Baldwin {VHO) Limited* Ordinary 100% Orthodontic dentistry
Mark Fazakerly (VHO) Limited" Ordinary 100% Orthodontic dentistry
The Exeter Dental Centre Limitad* Ordinary 100% Operation of dental practices
G & M Moynes Limited* Ordinary 100% Operation of dental practices
Stop The Clock Dental Care Limited* Ordinary 100% Operation of dental practices
The Tutbury Dental Practice Limited* Otdinary 100% Operation of dental practicas
Wylde Green Orthodontics LLP* Ordinary 100% Operaticn of dental practices
Linden Dental Centre Limited* Ordinary 100% Operation of dental practices
TDK Dental Limited* Ordinary 100% Operation of dental practices
Pembury TM Limited* Ordinary 100% Orthodontic dentistry
Metrodental Limited* Ordinary 100% Operation of dental practices
Avsan Holdings Limited* Ordinary 100% Holding company
Avsan Gloucester Limited* Ordinary 100% Operation of dental practices
Fairfieid Dentel Surgery Limited* Ordinary 100% Operation of dental practices
Avsan Fleet Limited* Ordinary 100% Operation of dental practices
Avsan Ferrybum Limited* Ordinary 100% Operation of dental practices
Avsan Knebworth Limited* Ordinary 100% Cperation of dental practices
Avsan Dental Edinburgh timited* Ordinary 100% Operation of dental practices
Avsan Fife Limited" Ordinary 100% Operation of dental practices
Avsan Visage Limited* Ordinaty 100% Operation of dental practices
Avsan Cove Limited* Ordinary 100% Operation of dental practices
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Avsan Queenscross Limited” Ordinary 100% Operation of dental practices
Avsan Queensroad Limited* Ordinary 100% Operation of dental practices
Avsan Kseat Limited* Ordinary 100% Operation of dental practices
Rise Park Dental Practice Limited* Ordinary 100% Cperation of dental practices
Avsan Halstead Limited* Ordinary 100% Operation of dental practices
J & M Dental Care Limited* Ordinary 100% Operation of dental practices
Tidoe and Lou Limited* Ordinary 100% Operation of dental praciices
Wyiye Valley Dentistry Limited* -Ordinary 100% Operation of dental practices
Stob Dearg Limited* Ordinary 100% Operation of dental practices
Dental Excellence - Harewood Practice Limited* . Ordinary 160% Operation of dental practices
Tooth Fixer Limited® Ordinary 100% Operation of dental practices
Wessington Way Limited* Ordinary 100% Operation of dental practices
North Lakeland Limited* Ordinary 100% Operation of dental practices
The Dental Solutions Centre Limited* Ordinary 100% Operation of dental practices
Dental Confidence Limited” OCrdinary 100% Operation of dental practices
Wimborne Total Dental Care Limited* Ordinary 100% Operation of dentai practices
Merrison Shenfine Holdings Limited* Ordinary 100% Holding company

Victoria Oral Clinic Limited* Ordinary 100% Operation of dental practices
Mariin and Martin Dental Care Limited* Ordinary 100% Operation of dental practices
Private Denal Services Limited* Ordinary 100% Operation of dental practices
The Spire Halifax Limited* Ordinary 100% Operation of dental practices
Hospitai Lane Dental Clinic Limited* Ordinary 100% Operation of dental practices
B Dentel Limited* Ordinary 100% Operation of dental practices
King Lane Dental Care Limited” Ordinary 100% Cperation of dental practices
Luke Barnett Clinic Limited” Ordinary 100% Operation of dental practices
Luke Barnett Limited* Qrdinary 100% Operation of dental practices
Cranmore Excellence in Dentistry Limited* Ordinary 100% Operation of dental practices
DE (Belmont Read) Limited* Ordinary 100% Operation of dental practices
Oasis Healthcare Holdings Ireland Limited Ordinary 160% Haolding company

Xeon Dental Services Limited Ordinary 100% Operation of dental practices
Smiles Dental Practices North Limited* Ordinary 100% Operation of dental practices
Blueapple Dental and Implant Team Limited* Ordinary 100% Operation of dental practices
Hugh Bradley Limited - Drdinary 100% Operation of dental practices
Fortwilliam and Ballymena Specialist Dental Clinics  Ordinary 100% Cperation of dental practices
Limited*

Belfast Orthodontic Clinic Limited” Ordinary 100% Crthodontic dentistry
Woodquay Dental Limited (formerly Lisa Creaven Ordinary 100% QOperation of dental practices
Limited)

Oasis Group EBT Trustee Limited* (dissolved 5 Ordinary 100% Dormant

February 2019)

Mind Your Business (Ni) Ltd, 1 Eimfield Avenue, Warrenpoint, Newry, County Bown, Northem Ireland,
BT34 3HQ is the registered office for Smiles Dental Practices North Limited, Blueapple Dental and
Implant Team Limited, Cranmore Excelience in Dentistry Limited, DE (Belmont Road) Limited, Belfast
Orthodontic Clinic Limited and Fortwilliam and Ballymena Specialist Dental Clinics Limited.

ist Floor, 8 Exchange Place, LF.S.C., Dublin 1, Ireland, DO1 XBH2 is the registered office for Xeon
Dental Services Limited, Oasis Healthcare Heldings Ireland Limited, Hugh Bradiey Limited and
Woodquay Dental Limited.

13 Queens Road, Aberdeen, Aberdeenshire, AB15 4YL is the registered office for Hillington Park Dental
Practice Limited, MFM Community Limited, Partick Dental Limited, Christepher F., Stafferd Holdings
Limited and Martin and Martin Dentaf Care Limited.

The registered office for the remaining subsidiary undertakings is Bupa Dental Care, Vantage Office
Park, Old Gloucester Road, Hambrook, Bristo!, BS16 1GW.
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31.

Ultimate parent company and controlling party

The Company's immadiate parent company is Bupa Finance ple, a company incorporated in England
and Wales. The Company's utimate parent undertaking is The British United Provident Association
Limited, a company incorporated in England and Wales.

The smallest group for which group financial statements will be prepared is The Oasis Heallhcare Group
Limited.

The financial statements of The Oasis Healthcare Group Limited may be obtained from the Company
Secretary at The Oasis Healthcare Group Limited, Bupa Dental Care, Vantage Park, Old Gloucester
Rosad, Hambrook, Bristol, BS16 1GW.
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