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Directors'-Report .
" For the Year Ended 30 September 2017

The durectors present thelr report and the flnanmal statements for the, .year ended 30 September 2017

Dlrectors responsrbllltles statement

€

- . .

The directors are responsible for preparing the Directors' Report and the fmancnal statements m accordance wrth_

-applicable law and regulations. _ .

. Company law requires the directors to prepare flnancral statements for each financial year. Under that law the '

' directors have elected to prepare the financial statements in accordance with applicable law and United Kirngdom

"Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including Financial Reporting.

Standard 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 of the state of affairs of the Company and of the profit or loss of the Company for that penod

- “ -

In prepanng these flnanC|aI statements the dlrectors are requwed to

. select suitable accountmg policies for the Companys fmanmal ‘statements and then apply them
: ‘ con3|stently, T .

o« . make Judgments and accountrng estlmates that are reasonable ‘and prudent;

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

Company WI|| continue in business.

3

The directors are responS|bIe for keepmg adequate accountlng 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 safeguardlng the assets of the Company and hence for taking reasonable steps for the
prevention and detection of fraud and other- lrregularltres o . o ‘

Prmcrpal actrvrty

The prmcnpal activity of the company during the year was. property tradmg

- -

,_Dlrectors - ".’

- Disclosure of information to auditors

The dlrectors who served dunng the year were: S ' o o

Paul Barber. - , - ' ' o
- Antony L Pierce :

Each of the persons who are directors at the time when this .D'irectors' Report is approved has confirmed that:

] so far as the diréctor is aware, there is no relevant audlt mformatton of wh|ch the Companys audltors are.
' unaware, and :

' o - the dlrector has taken all the steps that ought to have been taken as a director in order to be aware of any

relevant audit information and to establish that the Company's auditors are aware of that information.

Auditors .

The auditors, PncewaterhouseCoopers LLP WI|| be proposed for reappomtment in accordance W|th sectlon 485
of the Compames Act 2006. .
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o ‘ . '.Directors"Report (continued) ' A
_ For the Year Ended 30 September 2017

SmaII compames note

In preparing this report the dlrectors have taken advantage of the’ small companles exemptrons provrded by

sectlon 415A of the Companles Act 2006. -

. Thrs report was approved by the board on 20 March 2018 and srgned on its behalf.;

- .

Page 2



H]

s
. . N ! . .
L . . c hY . A2 L : . ) A '_,;

| Report'on the audit of the ﬁn_-ancial statements' oo e

L

Oplmon : ' S . o ' S

Inour oprmon, Bndgewater (Home Reversions Number 2) Limited's financial statements

. give a true and fair view of the state of the company’s affalrs as at 30 September 2017 and of its proﬁt for the year then
ended;

3 -have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practxce (United
"Kingdom Accounting ‘Standards; comprising FRS 102 “The F1nanc1al Reportmg Standard apphcable in the UK and -
Republic of Ireland”, and applicable law); and " ] , o

e | havebeen prepared in accordance with the requlrements of the Companies Act 2006 h ' oo

We have audited the financial statements, included within the Direétors' report and financial statements (the "Annual

Report"), which comprise: the statement of financial position as-at 30 September 2017; the statement of comprehensrve ;

income, the statement of changes in equity for the year then ended; and the notes to the financial statements, wh1ch mclude a .

descrlptlon of the sxgnlﬁcant accountmg policies. . ‘

¥
Basis for opinion ’ *

_We conducted our audit in accordance with International Standards on Audmng (UK) (“ISAs (UK)”) and applicablelaw. Our
responsibilities under ISAs (UK) are further described in the Auditors’ respon51b111t1es for the audit of the financial .
statements section of our report. We’ belleve that the audit ev1dence we have obtalned is sufficient and appropnate to prov1de -
a basis for our opinion. "~ - N . ] o . .. . :
Independence . ' '

We remained 1ndependent of the company in accordance with the eth1ca1 requ1rements that are relevant to our audit of the .
financial statements in the UK, which includes the FRC’s Ethical Standard, and we have fulfilled our other ethlcal
~Tesponsibilities i in accordance with these requlrements

 Conclusions relatmg to going concern ' ' -
We have nothing to report in respect of the following matters in relatlon to which ISAs (UK) requ1re us to report to you when:

'\ﬁ

.o thedirectors’ use of the going concern basrs of accountlng in the preparatlon of the ﬁnanc1a1 statements is not
R appropriate; or -
. the directors have not drsclosed in the ﬁnancral statements any 1dent1ﬁed matenal uncertainties that may cast’

significant doubt about the company’s ability to continue to adopt the going concern basis of accounting for a period
of at least twelve months from the date when the financial statements are authorised for issue.

. However, because not all future events or COIldlthIlS can be predicted, this statement is not a guarantee asto the company’s .
Aablhty to contmue as a going concern. - o . . . . .

Reporting on other mformatlon ‘ :
The otherinformation comprises alli of the information in the Annual Report other than the financial statements and our -
- auditors’ report theréon. The directors are responsible for the other information. Our’ oplmon on the financial statements
does not cover the other information and, accordingly, we do not express an audlt oplmon or, except to the extent otherw15e
* explicitly stated in this. report, any form of assurance thereon.
In connection with our audit of the financial statements, our respon51b111ty is to read the other mformatlon and in doing so,
consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained in . -
the audit, or otherwise appears to be materially misstated. If we idéntify an apparent material inconsistency or material
misstatement, we are required to perform procedures to conclude whether there is a material misstatement of the financial
. statements or a-material misstatement of the other information. If, based on the work we have performed, we conclude that ,
there is a material misstatement of this other information, we are requlred to report that fact We have nothing to report
based on these responsibilities.™
With respect to the Directors’ Report, we also consrdered whether the dlsclosures requ1red by the UK Compames Act 2006
. have been included.
- Based on the responsrbllltles descrlbed above and our work undertaken in the course of the audlt ISAs (UK) requlre us also
- toreport certain opinions and matters as described below. - .
- . Directors’ Report ‘ ' “ ;‘ \
. In our opinion, based on the work undertaken in the course of the audit, the information given in the Directors’ Report for
. the year ended 30 September-2017 is consistent with the ﬁnanc1a1 statements and has been prepared in accordance with -
applicable legal requirements. ’
In light of the knowledge and understandlng of the company and its env1ronment obtalned in the course of the audit, we d1d
not identify any material mlsstatements in the D1rectors Report . . )
O 1v3
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‘Independent Auditors' Report to the Members of Bridgewater (Home Reversions Number 2) Limited.

Responsnbiliues for the ﬁnanc1al statements and the audxt )
Responsibilities of the directors for the financial statements . ) : : 4
_ As explained more fully in the Directors’ Responsibilities Statement set out'on page1, the directors are responsrble for the
preparation of the financial statements in accordance with the applicable framework and for bemg satisfied that they give a
. true and fair view. The directors are also responsible for such internal control as they determine is necessary to enable the
preparatxon 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 assessmg the company’s ability to continue as a gomg

concern, disclosing as applicable, matters related to going concern and using the going concern basis of accounting unless the

directors either intend to liquidate the company or to cease operations, or have no reahstlc altematwe but to do so.
_Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material

misstatement, whether due to fraud or error, and to issue an auditors’ 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 dete¢t a

" .material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually .
or in the aggregate, they ¢ould reasonably be expected to mﬂuence the economic decrsrons of users taken on the bams of these .

financial statements.
A further description of our responsibilities for the audlt of the financial statements is located on, the FRC’s web51te at:
www.fre.org. uk/aud1torsresponsrb1]1t1es. Thrs descnptlon forins part of our auditors’ report :
Use of this report S
This report, including the opinions, has been prepared for and only for the company ’s members as a body in accordance thh
-Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in glvmg these opinions, accept or’
- assume responsibility for any other purpose or'to any other person to whom this report is shown or into whose hands it may
come save where expressly agreed by our prior. consent in wntmg
\

Other requlred reportlng . s

Companles Act 2006 exception reportlng -
Under the Compames Act 2006 we are required to report to you if; in.our oplmon'

. we have not received all the information and explanations we require for our audit; or
e adequate accounting records have not been kept by the company, or returns adequate for our audit have not been
" received from branches not visited by us; or -
e . certain disclosures of directors’ remuneration specified by ]aw are not made, or
) the financial statements are not in agreement with the accounting records and returns.

-We have no exceptions to report arising from thls respon51b1hty . . - .
"Entitlement to exemptions o :
Under the Compames Act 2006 we are required to report to you if, in our opinion, ‘the directors were not entitled to: prepare
financial statements in accordance with the small companies regime; take advantage of the small compames exemption-in
preparing the-Directors’ Report; and take advantage of the small compames exemptlon from prepanng a strateglc report. We
: have no exceptlons to report ansmg from this responsibility.

J onathon Greenaway (Semor statutory audltor)
for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants & Statutory Audltors
Newcastle upon Tyne

20 March 2018
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Statement of Comprehenéive Income
-For the Year Ended 30 September 2017

Note

" Turnover - E : [ ST 4

Cost of sales. ‘ ' '
RO - T . . ~ i . . .

Gross profit o . _ o e "

Administrative expenses . ‘ o ‘ '

Operating profit S s

Interest recéivablﬂe fnd simjlar income =~ '

Profit before tax . _

Taxon profit =~ oy T . -8

Profit for the financial year’ .
There was no other comprehenéive income for 20ﬁ7 (2016:£NIL).
The notes on pages 8 to 12 form bért of these financial statements. )

F -

- - 999,490 .

2017 2016
£ £
1,504,081 931,866 .
(412,408)  (249,556)
.1,181,673 . 682,310
' (60,671)  (59,844)
1,121,002 . 622466
120,579 23,836
-1,241,581 646,302
(242,091) - (129,260)
517,042



Statement of Financial t’oeition _

As at 30 September 2017
oo T 20160
T . " Note . A T . £
Cur're:ntassets.,t ' . B ‘ . _—
Stocks - - 7 3,593,085 o 3,962,341
Debtors amounts falling due within one'year 8 4,111,914 . ' . 2,876,809
‘ 7,704,999 6,839,150
Creditors: amounts falllng due wrthm one - o ) . o
year ' - ) o i 9 - (24) ' (133,665)
Netcurrent assets - . T 7704975 .. 6705485
Total assets less current liabilities o .‘ Y . 7,704, 975 , " 6,705,485
" Netassets Ny o SR 7,704975 - - 6705485
_ Capital and reserves R A 4 ‘ o
Called up sharecapltal - 10 . . /5639255 - . 5,639,255
P_roflt and Ioss account _ AR ' 2,065720 . . . 1,066,230
S 7708975 6705485 -

The Companys frnancral statements have been prepared in accordance with the provrsrons appllcable to
compames subject to the small compames regime. '

" The financial- statements were approved and authonsed for issue by the board and were srgned on its behalf on :

20 March 2018."

A ony L Pierce o
irector . . )
The notes on pages 8 to 12 form part of these frnanclal statements.- S
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Statement of Changes in Equity '

For the Year Ended 30 September 2017

At 1 October 2015
Profit for the yeér
At 1 October 2016
- Profit for the year,

. At 30 September 2017

-

Called up .- Profit.and S
share capital loss account To}al equity

) . £ £ R
5,639,255 549,188 6,188,443
. . 517,042 517,042

‘ . 5,639,255 1,066,230 6,705,485

999,490 999,490 -

5,639,255

12,065,720 . 7,704,975




Notes to the Financial Statements
For the Year Ended 30 September 2017

1.

General information =~ . . S L ST .

The entity is a company ||m|ted by shares mcorporated in England and Wales The address of the
régistered office is Cross House, Westgate Road, Newcastle upon Tyne, NE1 4XX.

y . L

Accounting policies - - -. S S L S

t bl 7.

21 Basns of preparatlon of flnanclal statements

The frnancral statements have been prepared under the hlstoncal cost convention unless otherwise

specified within these accounting policies and in. accordance with Financial Reporting Standard 102,

. the Financial Reportrng Standard apphcable in the UK and the Republlc of Ireland and the
. Companres Act 2006. - ' ) . .

T The fmancral statements are prepared on the going concern basis in accordance wrth the Companles

Act 2006 and appllcable accountlng standards in the Unlted ngdom

L

22 F|nanc|al reportmg standard 102 - reduced dlsclosure exemptlons , )
The company has taken advantage of the followmg disclosure exemptions in preparmg these
fmancral statements, as permitted by the FRS 102 "The Financial Reportlng Standard applrcable in

the UK and Republlc of Ireland":. :

o the requrrements of Sectlon 7 Statement of Cash Flows;

o . the requrrements of Section 3 Flnancral Statement Presentatron paragraph 3. 17(d)

° " the requirements of Section 26 Share-based Payment paragraphs 26. 18(b),.26 19 to 26. 21
' and 26. 23 -

1

" This mformatlon is included in the consolrdated financial statements of Retirement Bridge Group
Holdings Limited as at 30 September 2017 and these financial statements may be obtalned from
Cross House, Westgate Road Newcastle upon Tyne NE1 4XX \

23 Revenue recogmtlon

Turnover compro,mises gross rentals, gross sale proceeds of trading properties and land, and sundry .

other income, exclusive of VAT. Sales of properties are only accounted for when the cash proceeds

are received'in full or the company has entered into a legally binding contract. Gross rentals are

recognised on. a straight line basis over the lease term on an accruals basrs Sundry other income is
' recognrsed when it becomes recelvable .

24 Stocks

a

. Tradmg propertles are shown in the financial statements at the Iower of cost.and net realisable value.

Cost includes legal and surveying charges incurred during the acquisition plus improvement costs.
'Net realisable value is the net sale proceeds which the. company expects on sale of a property with
.vacant possesswn A ' _ . \

v

Repalrs are expensed tothei mcome statement as lncurred Improvement costs are caprtallsed
. . N
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Notes to the Financial Statements
. For the Y'ear Ended 30 September 2017

_Accounting policies (continued)

An analysis of turnover by class of business is as follows:

' Operatrng profrt

2.5 Taxation .- } . o . o .

‘Tax is recognised' in the Statement ot Comprehensive Income, e'Xcept that a charge attributable to an-

item of income and 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 substantlvely enacted by the reporting date in the countnes where the Company operates
and generates mcome - .

*

. Judgménts in applying accounting policies and key sources of es_ti'.mation uncertainty

The preparation of the financial statements requires management to make judgements, estimates and
assumptions that affect the amounts reported. These estimates and judgements are continually reviewed
and are based on experience and other factors, including expectatlons of future events that are believed
to be reasonable under. the crrCUmstances . R ,

.

In determining that the value of tradlng properties are not carrled at-more than thelr recoverable amount‘ .

an external valuatlon has been applred
There are-no.other areas mvolvmg a hlgher degree of judgement or complexrty or areas where
assumptlons and estlmates are significant to the financial statements

*

. Turnover

.

2017

. 2016~
, £ £
Gross sale proceeds ' . ‘ ‘ T - 1,594,081 931,955
Rentalincome =~ S o L. (89)
1,594,081 931,866

Al turnover arose within the United Kingdom.

Audit fees are statutory audlt fees only and are borne by another group company

None of the dlrectors recelved any remuneration from the company dunng the year or in the prevrous
year, |n respect of their services to the company.

! . - A . ) - Page9
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Notes to the Flnanclal Statements

' _ C For the Year Ended 30 September 2017
6. Taxation . ’
' 2017 2016
| s R : £ . £
Corporation tax :
. . B T ', ‘ ‘ R co & . X ' + ’ , ! .
Current tax on profits for the year - . . 242,091 - 129,260
A L . : 242,091 129,260
., Totalcurrenttax - - . 242091 129260
Factors affectlng tax charge for the year
* The tax assessed for the year is the same as (2016 - the same as) the standard rate of corporatlon tax in -
the UK of 19.5%: (2016 20%) as set out below: '
N S | C 2017 2016
| - . . £ £.
Profit on ordinary activities before tax | y ' . S L1224 ,531 : 646,302
Proflt on ordlnary act|V|t|es multiplied by standard rate of corporatlon tax in ) o
“the UK of 19. 5% (2016 20%) S o B 242,091 - 129,260
* - Effects of: ' LT ‘
Group relief surrendered/(clai_med) e T (242,091) © (129,260)
Payment/(receipt) for group re‘Ii'efl“- } ' D - 242,091 129,260
Total tax charge fortheyear  * -~ = - - . 242,001 129,260
. . B . ¢ . . '
. Factors that may affect future tax charges™
No provisions have been ‘made for the tax that ?WOuId have become payable if the cornpany's properties
. had been sold at their year end repIacement values The total unprowded deferred tax in respect of this is
.£894,090 (2016: £958,892). o 4 ' o - :
There are no other factors_that'are expected to significantty affect. the taxation c.harge in future years.

-Page 10’
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Notes to the Financial Statements = : _ =
K For the Year Ended 30 September 2017 : ‘ '

7.

,\‘. - . : . - ¢ '\ ‘ ]
Stocks ' , B "

' . : 2017 2016
Trading properties * "~ I _ 3,593,085 3962341

K . Y\ . . i,

The replacement value of stock (sale at market value of the property subject to.occupation by a resrdent)

" is £8,852,439 (2016: £9,602 880) based on market value at 30 September 2017, as assessed by external
experts. -

J

The directors have reviewed the net realisable value of the properties. They have concluded that the net
realisable value exceeds the book cost of the properties and therefore no provrsron agarnst the carrymg
value of stock is requrred

.The stock expense to cost of sales in the |ncome statement amounted to £369 256 (2016 £215 795)

) ';r' R . v , ',': . I
Debtors : - , :
s : ' L ' 2017 2016
. . . . q - . A ] . ) ‘ ) £ . £
. Tradedebtors ., R . @ 52
~ Amounts owed by group undertakings . . - . 4110593 2876237

4111914 2876809

" Amounts owed by group undertakrngs bore interest at 3. 3% above LIBOR (2016 3.3%), are unsecured

with no fixed date of repayment and are repayable on demand. Interest recervable for the year amounted

t0 £120,579 (2016: £23 836) C : . c
: ’ e . a i
- Creditors: Amounts falling due within one year . oo :
. i . . ) . . ) . . ) . ( °
T ST SR : 2017 2016
' o . ‘ . ’ B ’ . £ ’ N . .£
Trade creditors I o . S L3 3,848
Amounts owed to group. undertakings | I . - © 129,260
Accruals and deferred income L o e 1 557
T o o T T2 133,665
\ Page 1,1A '
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3,593,085 - 3,962,341

b

e



Notes to the Financial Statements - .
For the Year Ended 30 September 2017 -

10.

11.

12.

Controllmg party

Share' capital _.

2017 .2016

T ; £ £
Shares classified as equity

. Allotted, called up and fully paid- . L R

- 5,639,255 Ordinary shares of £1 each ol e 5,839,285  5639,255¢

 Contingent liabilities .

At 30 September 2017, the company, together with certaln of lts fellow group companres ‘has guaranteed
loans. of £101,286,426 (2016: £103,652,092). of certain fellow group companies by means. of a legal

" charge over its’ assets and book debts. Details of the debt repayment profile are shown in the statutory

fmancral statements of Retlrement Brldge Investments Limited (formerly Turbo Investments lerted)

\

Reversrons Fmancmg (No.1) 2011 lelted is the immediate parent company by vnrtue of |ts 100%

wshareholdlng in, the company.

Retlrement Bridge Group Holdlngs lelted is the parent undertaklng of the smallest group of undertakrngs
to consolidate these financial statements ‘at 30 September 2017. The consolidated financial statements of
Retirement Bridge Group Holdings lelted ‘can be obtamed from Cross House Westgate Road,
Newcastle Upon Tyne NE1 4XX ’ ,

Retlrement Bridge Investments Limited is the parent: undertaking of the Iargest group of undertakmgs to

" consolidate these financial statements at 30 September 2017. The consolidated financial statements of
‘Retirement Bridge Investments erlted can ‘be obtaired from Cross ‘House, Westgate Road Newcastle‘
' ‘Upon Tyne, NE1 4XX. : . : :

. Durrng the year, on 19 April 2017 Patron Capital v L P acqurred a further 50% shareholdlng in Retrrement

Bridge Investments. Limited increasing its shareholding to 100% From that date Patron Capital, V.L.P is
deemed to be the ultimate. controllmg party.. :

" Page 12 .



