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

The directors-present their‘report and the‘financial statements for the year ended-30 September 2017. -

«

Dtrectors' responsibilities'statement '

The dlrectors are responsnble for preparing the Directors' Report and the fmancual statements in accordance wuth
i appllcable law and regulatlons ) -
Company law requires the dlrectors to prepare financial statements for each fmancral year. 'Under that law the
directors have elected to prepare the financial statements.in accordance with applicable law and United Kingdom '
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 f|nanc|al statements unless they are satisfied that they give a true and fair
view of the state of affairs of the Company and of the profit or loss of the Company for that period. -

In preparmg these flnanC|aI statements the d|rectors are reqwred to:

o select sultable accountlng policies for the Companys fmanclal statements and then apply them
: consustently. . :
. make judgments and accountmg estlmates that are reasonable and prudent

. prepare the financial statements on the. gomg concern ba5|s unless itis. mappropnate to presume that the
- Company erI contmue in busmess : :

The directors. are responsnble for keepmg adequate accounting. records that are sufflclent to show and explaln

"the Company's transactions and disclose with reasonable accuracy at any time the financial. position of the -

Company arid enable them to ensure that the financial statements comply with the Companies Act 2006: They
. are also responsible for safeguarding the assets of the- Company and hence for takmg reasonable steps for the
preventlon and detectlon of fraud and other irregularities. :
Prmmpal actlvrty
" The prmmpal act|V|ty of the company during the year was that of. property tradlng
,Dlrectors ' o s S B P
" The dlrectors who served dunng the year were: : S o A SRR

- Paul Barber ’
Antony L Pierce

'Dlsclosure of lnformatlon to audltors

' .‘Each of the persons who are dlrectors at the tnme when thls Dlrectors Report is approved has conflrmed that

: J
- ¢~ so far as the d|rector is aware there is- no relevant audit mformatlon of Wthh the Companys audltors are
. * unaware,and , . -
. * -the director has taken aII the steps that ought to have been taken as a director in order to be aware of any

" relevant audit mformatlon and to establlsh that the Company s audltors are aware of that information.”

- Audltors

’

The aud:tors PrlcewaterhouseCoopers LLP will-be proposed for reappomtment in accordance wath sectron 485
of the Compames Act 2006
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: o Dlrectors Report (contmued) : o . _
B ~Forthe Year Ended 30 September 2017 P ‘
Small’ compames note- T g S ‘f ' o ' s

In prepanng this report, the directors have taken advantage of the small compames exemptlons prowded by
section 415A of the Companies Act 2006. . »

v ' L -
ThIS report was approved by the board on 20 March 2018 and sngned on tts behalf N
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Independent Auditors' Report to the Members of Hamsard 2517 Limited

KR

Report on the an'dit of the financial statements-

Oplmon _ :

In our op1n10n Hamsard 2517 Limited's ﬁnanc1a1 statements ’ , . :

.. give a true and fair view of the state of the company’s affalrs asat 30 September 2017 and of 1ts proﬁt for the year
then ended;

) have been properly prepared in accordance with Umted Klngdom Generally Accepted Accountmg Practxce (Umted
Kingdom Accounting Standards, comprising FRS 102 “The F1nanc1al Reportlng Standard apphcable in the UK and
Republic of Ireland”, and appllcable law);and o - s

o havebeen prepared in accordance with the requirements of the Compames Act 2006. o

‘We have audited the financial statements, included within the Directors' Report and financial statements (the "Annual

Report"), which comprise: the statement of financial position as at 30 September 2017; the statement of comprehensive
income, the statement of changes in equlty for the year. then ended and the'notes to the ﬁnanmal statements, which includea .
descrlptlon of the significant accountmg pohc1es

Basis for opinion

We conducted our audit in accordance w1th Internatlonal Standards on Auditing (UK) (“ISAs (UK)”) and applicable law. Our ]
responsxblhtles under ISAs (UK) are further described in the Auditors’ responsnblhtles for the audit of the financial

statements section of our.report. We beheve that the audit evidence we have obtamed is sufficient and appropnate to provide
a basis for our opinion. ' . - .' : -

Independence ' "

;. We remained independent of the company in accordance with the ethical requirements 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 ethical -
respon51b1ht1es in accordance with these requrrements i

Conclusions relating to going concern :
We have noth1ng to report in respect of the followmg matters in relation to wh1ch ISAs (UK) requlre us to report to you when:

. the dlrectors\use of the gomg concern basis of accountlng in the preparatlon of the ﬁnanmal statements is not

- appropriate; or

-« thedirectors have not disclosed in the financial statements any identified material uncertainties that may cast

significant doubt about the company’s ability to continue to adopt the going concern basis of accounting for a period
of at least twelve months from the date when the financial statemerits are authorised for issue.. .
However, because not all future events or conditions can'be predrcted this statement is not a guarantee asto the company S
abrhty to continue as a going: concern : -

Reportmg on other mformatlon . : ‘
"The other information comprises all of the 1nformatlon in the Annual Report other than the ﬁnanc1a1 statements and our

auditors’ report thereon’. The d1rectors are responsible for the other information. Qur opinion on the financial statements
does not cover the other information and, accordingly, we.do not express an audit oplnlon ‘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 responsrblhty is to read the other information and in doing so,
consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained in-

-the audit, or otherwise appears to be materially misstated. If we identify 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 ofthis 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 cons1dered whether the dlsclosures requlred by the UK Companles Act 2006
have been included.

Based on the respon51b1ht1es described above and our work undertaken in the course of the audit, ISAs (UK) require us also
to report certain opinions and matters as described below. X :
Directors’ Report ‘ . .

In our opinion, based on the work undertaken in the course of the audlt the 1nformat10n given in the Drrectors Report for

© . the year ended 30 September 2017 is con51stent w1th the ﬁnanc1a1 statements and has been prepared-in accordance w1th

applicable legal requirements. | .
In light of the knowledge and understandmg of the company and its env1ronment obtalned in the course of the audit, we did

* not identify" any material mlsstatements in the D1rectors Report

< ' o " Page3



Independent Auditots'.'Report to the Members of Hamsard 2517 Limited

-

. Responsibilities for the financial statements and the audit.
Responsibilities of the directors for the financial statements
As explained more fully in the Directors’ Responsibilities Statement set out on page 1, the directors are respon51ble forthe | -
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 -
preparatlon 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 going
concern, disclosing as applicable, matters related to going concern and using the going concern basis of accountmg unless the .
directors either intend to liquidate the company or to cease operations, or have no realistic altematlve but to do so.. g
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 matenal
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 detect'a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually -
or in the aggregate, they could reasonably be expected to mﬂuence the economic dec1510ns of users taken on the baSlS of these
financial statéments: :
A further description of our respon51b111t1es for the audit of the ﬁnanc1a1 statements is located on the FRC's websxte at
. www.frc.org.uk/ audltorsrespons1b1ht1es This description forms part of our auditors’ report. .
. Use of this report ' ' .
This report, including the opinions, has been prepared for and only for the company s members asa body in accordance with
Chapter 3 of Part 16 of the Companies Act 2006 and for no cther purpose. We do not, in g1v1ng these opinions, accept or
assume responsibility for any ether 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 writing,

Other requlred reportlng

Companies Act 2006 exception reportmg .
- Under the Companies Act 2006 we are required to report to you 1f in our Oplmon

. we have not received all the information and explanatlons we require for our audif; or

. adequate accounting records-have not been kept by the company, or réturns adequate for our audlt have not been
’ received from branches not visited by us; or

e certain disclosures of directors’ remuneration specified by law 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 this responsibility.

Entitlement to exemptions

Under the Compames Act 2006 we are requlred to report to you if; in our opinion, the dn'ectors were not entltled 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 companles exemptlon from preparing a strateglc report. We
have no exceptlons to report arising from this responSJblhty . .

Jonathan Greenaway (Senior statutory auditor)
for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants & Statutory Audntors o o
‘Newcastle upon Tyne S
- 20 March 2018

'. Page 4 .



. St’éterﬁent‘ of Comprehensive Income
For the Year Ended 30 September 2017

ol R R o 2017 2016
- - : k . . _Note €000 = £000.°

Turnover ~ '* - o o 4 8,697 8760
Costof sales - - S R e S (2,080) - (2,168) -

3

6617 . - 6502
" (265) (277)

Groés profit

L

b4 . a

Administrative expenses .

. Operating profit . ot T 5 “e382 6315
Interest receivable and similarincome . . R . 2150 . 328
Interest payable and expenses" : R . : (1,802) -~ - (650)"

6,700 5993

Profit before fax o .
Taxonproft  * L o , 6 " (1,308) - (1,199)

Profit for the financial year - S T s394 4794

There were no ‘reéogr.\ised gains and losses for 2017 or 2016 other than those included in the statement of
comprehensive income.’ ‘ - - - , ) I

- The no'tes“on’pages' 81016 form part of these financial staterﬁepts. . ' ' ,.\ e



Statement.of Fmanclal Posntlon

33,579

“a

, . As at 30 September 2017
T .2017 2016
y e S 1+ Note £000 £000
" Fixed assets - ‘ o ‘
Investments: 7 1,000 ‘ 1,000
. | 1,000 1,000 ~
Current assets B _ ' '
Stocks - 8 - 11,710 13,517
‘Debtors: amounts falllng due after more than‘ o '
one year : 9 283 o
Debtors: amounts falling due W|th|n one year 9 73,966 - 53,496
. Cash- at bank and in hand. 10 7,114 3,983
r 93,073 170,996
Creditors: amounts falling due wuthln one - A l’
_year (4,494) (1,492)-
Net current asSets 88,579 - 69, 504
‘Total assets less current Iiavbilities 89,579 70, 504 4'
Credltors amounts faIImg due after more o S 4 R
than one year . ‘ 12, (56,000) (42,602)
Net assets 33,579 27,902
Capital and reserves-~ ' »
Other resefves - '_ ‘ 15 283 -
Profit and loss account 15 33,296 . 27,902

27,902

The Company's flnanC|a| statements have been prepared in accordance wnth the prowsmns appllcable to
companies subject to the small companles regime..

The financial statements were approved and authorlsed for issue by the board and were slgned on its behalf on

20 March 2018.

irector

The notes on pages 8 to 16 form part of these fmanmal statements

' Page 6 ’
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. Statement of Changes in Equity B ’
For the Year Ended 30 September 2017 .
' *. " calledup . Other - Profitard

.. . . share capital  reserves loss account. Total equity

A ' £000 £000 £000 " £000

At1October 2015 - . , g - . 23408 23,108
Comprehensive income for the yéar ' R - T S

Profit for the year . o coee L= 4794 - 4AT94

At1October 2016 T 27,902 - 27,902
Comprehensive igicbme for the year . o , , _ ‘ ' o -
Profit for the year S B -7 5394 . 5,394
" Non distributable reserve IR PR <. 283 .. - 283

" At30 September 2017 . T e 283 33,206 33,579
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. Notes to the Financial Statements
For the Year Ended'3p September 2017

1.

"General information S

- .

The company is a private company limited by shares registered in England and Wales. The. address of
the registered office is Cross House, Westgate Road, Newcastle upon Tyne NE1 4XX. '

24

B
- %

. . -

. Accounting poIncnes T

Basns of preparatlon of financial statements

.

‘ -The financial statements have _been'prepared under the historical cost convention unless otherwise

’ '2‘.2.

2.3

. 24

specified within these accdunting policies and in accordance with Financial Reporting Standard 102,
the Financial Reporting Standard - applicable in the UK and the Republic of IreIand and the’
Companies Act 2006.

The financial statements are prepared on the gding concern basis in accordance with the Companies
Act 2006 and applicable accounting standards |n the United Kingdom;® which have been applied
consrstently throughout the year .

Flnanclal reportmg standard 102 reduced dlsclosure exemptlons

The company has. taken advantage of the foIIowing disclosure exemptions in preparing these '

financial statements, as permitted by the FRS- 102 “The Financial Reporting Standard’ applrcable in
the UK and Republic of Ireland":

e ' the requrrements of Section 7 Statement of. Cash Flows; . . \ ‘
e the requrrements of Section 3 Financial Statement Presentation paragraph 3. 17(d)
e ~ ' the requirements of Section 33 Related Party Disclosures paragraph 33.7., '

Thls information is. included in the consolldated financial statements of Retirement Bridge Group

Holdings Limited as at 30 September 2017 and these financial statements may be obtarned from

Cross House, Westgate Road, Newcastle upon Tyne, NE1 4XX

-

Revenue recognltlon .

Turnover comprises gross rentals, gross sale proceeds of trading properties and land, and sundry

other income, exclusive of VAT. Sales of properties aré 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 i income is
' recognlsed when it becomes réceivable. . i . e

Revenue from the rendering of services is measured by reference to the stage of completlon of the

.service transaction at the end of the reporting period provided that the outcome can be reliabiy

estimated. When the outcome cannot be reliably estimated, revenue is recognrsed onIy to the extent
that expenses recognised are recoverable

4Valuat|on of mvestments .

Investments in subsidiaries are measured at cost less accumulated impairment.

[}

- " 'Pages



:  Notes to the Financial Statemenits
For the Year Ended 30 September 2017

2.

Accountlng polrcles (contrnued) ; S IR

25

Stocks . _ : - . e ‘
. . - - ¢ . R . S '

Trading propertles are shown in the financial statements at'the lower of cost and net realrsable vaIue

Cost includes legal and surveying charges incurred during the acquisition plus improvement costs.

©Net réalisable value is the net sale proceeds whrch the company expects on sale of a property wrth .

.26

27

- 2.8,

29

vacant pOSSGSSIOI‘I
LY

Repalrs are’ expensed in the income statement account as. rncurred Improyement costs are

, capltallsed o

Hedge accountmg

.’ 4

" The Company uses varrable to frxed interest rate swaps to manage its exposure to cash row risk on__

its bank loan. These denvatrves are measured at farr value at each balance sheet date.

'To the extent the cash row hedge is effectrve movements in fair, value are recognised in- other

comprehensrve income and presented in ‘a separate cash flow hedge reserve. Any meffectlve
portlons of those movements-are recognised i in profit or Ioss for the year BN

N

Interest i mcome.

Interest i rncome is recognrsed in the Statement of Comprehensrve Income usrng the effectlve rnterest
method .. R

Borrowmg costs . . . - o

AII borrowrng costs are recognrsed in the Statement of Comprehensrve Income in the year in which

, they are rncurred

1, P

Taxatron C et

. Tax is recognised.in the Statement of Comprehensrve Income except that a charge attrrbutable to an

" item of income and expense recognised as other comprehensive income or to"an item recognised

_drrectly in equrty is also recognrsed in other comprehensrve rncome or dlrectly in equrty respectively.

The current mcome tax charge is calculated on the basis of tax rates and laws that have been-

‘enacted or substantively enacted by the reporting date in the countries where the Company operates
and generates income.

Judgments in applying accounting policies and k'ey sources of estimation uncertainty

- The preparatron of the frnancral statements requrres 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 mcludrng expectatrons of future events that are believed
to be reasonable under the crrcumstances .

In determlnrng that the value of. tradrng propertres is not carrred at more than their- recoverable amount an N
jexternal valuatron has been applied.

There are no other areas mvolvrng a hrgher degree of judgement or complexrty or areas where :
assumptlons and estrmates are srgnlf cant to the financial statements :

Page 9
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Notes to the Fmancral Statements
For’ the Year Ended 30 September 2017

. i .
N . . 1 ' ) N F :
‘4. Turnover. RV . . S ‘
. An analysi'é: of tu_rnover by class of>business is as follows: ‘ )
. . . S .. . . . ’ . Wy .
. : » A o o 2017 , 2016
. ‘ O . ' ,£000 ~ - £000
Proceeds from sale of trading properties . o _ 8,689 _‘ - 8752
* Rental income . : e 8 8
i 8,697 8,760
. All turnover arose within the United. Kingdom. o ' -
. : N . ) ) . . 4 ’
5. ',Operating profit " . _ o :
Audlt fees are statutory audit fees only and are. borne by another Group company
" None- of the directors received. any remuneration from the company durmg the year or in the previous
year, |n respect of their services to the company.. o i _ e, :
6. Taxation_ .__ ‘ o : i o I
S - .o 20 . 2016
. T o A o L 1 £0000 £000

Corporation tax

Current tax on profits for the year 1,306 .' 1,199

N o T . 1,306 1,199
S : i ' ¢ ' _
Total currenttax = - -~ S 1,308 1,199
L ‘ \
- )
rd = »
. g “r r pe
Page 10
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" Notes to the Financial Statements
For the Year Ended 30 September 2017

. Total tax charge for the year

Taxation (continued)

*
S
.

Factors affectlng tax charge for the year ;

the UK of 19: 5% (2016 - 20%) as set out below:

The tax assessed for the year is the same as (201 6 - the same as) the standard rate of corporatlon tax |n_‘

2016

iy

, Factors that may affect future tax charges S o .

-

o _ -

: , 2017
. - £000. £000
Profit on ordinary activities before tax : 6,700 .5,993
Profnt on ordlnary actlvmes multlphed by standard rate of corporatlon tax in o . S
the UK of 19.5% (2016 - 20%) ) - . 1,306 - 1,199
. Effects of: . ; - SR o Ve L - ~
Group relief surrenderewd/(claim.ed)' e - (1,199)
- Payment/(receipt) for{group_re‘lief T o ~ - 1,199 .
1,199

,No provisions have been made for tax_that would become payable if the companys propertles were sold
- at their year end. replacement values. The total unprovided deferred tax.in respect of th|s is £5,240,255
: (2016 £5485 595) : S . .

v

™

Page 11
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S | * Notes to the Financial Statements
For the Year Ended 30 September 2017

7.

Cost or valuation

‘At 30 September 2017

Fixed asset investments R

At 1 October 2016 o, e

Netbook value = o

"

At 30 September 2017
At-30 September 2016 '

Subsudlary undertaklngs

The following were subS|d|ary undertakmgs of the Company o

. Country of - Class of B - Principal

Name -.. incorporation shares.  Holding activity
Hamsard 2517 (New -~ L _ Trading’
Business) Limited , England . ,Ordinary ~~ 100% -property

B

The registered office of Hamsard 2517 (New Busmess) lelted |s Cross
Newcastle upon Tyne, NE1 4XX. 4

Investments

) in .

. ‘subsidiary .
. companies
£000

1,000

1,000

T .. 1,000

‘ 1,000

Housé, Westgate Road,

Page 12



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

Stocks Co oo

‘ N 2017 2016

o _ e - £000 -£000°

Tradingi_properties__ ‘ S . Ce f : 11,710 _ 13,517
11,710 13,517

The value of stock recognlsed as an expense m cost of sales durlng the year amounted to £1 822 416

" (2016: £1, 943 ,558)

September 2017, as assessed by external experts.

- The replacement value of stock is - £42 534, 780 (2016 £45 785 207) based on market value at 30th

- The dlrectors have revuewed the net realisable value of the propertles They have concluded that the net ,

realisable value exceeds the book cost of the propertles and therefore no prowswn against the carrylng .

value of stock is required.

Debtors

2017 2016
£000 . © £000
Due after more than one year . , - S N
Fmanmal mstruments S v} o o o 283 -
, 283 )
) .2017 . 2016
L £000 .£000
‘ f.Due within one year ' A - _
| Tradédebtors . . . D 1,200
A Amounts owed by group undertakmgs Co . o 73,962 52,296
73,966 53,496

Amounts owed by g'roup undertakings bore interest'at 3.3% above LIBOR (2016: 3.3%), are unsecured
with no fixed date of repayment and are repayable on demand Interest recelvable for the year ‘amounted:

to £2, 149 636 (2016 £327, 560)

Page 13



Notes to the Finant:ia_l Statements -
For the Year Ended 30 September 2017

\

_10..

14,

12

Cash and cash equivalents

_Cash at bank and in hand

Creditors: Amouhts falling due within one year

- Bank loans
‘Trade creditors
‘Accruals and deferred income

t

Bank lqans

Secured Ioans

\

Creditors: Atnpunts fallihg due after more than one year .

\

2017 2016
£000 £000
7414 3 983
7,114 3983
‘ - 2017 2016
. £000 © £000
o 14,128 -
' . 1,202
: 366 - 290
4,494 1,492
- 2017 2016
£000 £000
56 000 42,602
ss,ooo 42,602

The bank: Ioan is secured via fixed charges over the tradlng propertles of the company and floatmg
charges over all other assets and undertakings. It incurs interest. at a rate of 6.68% per annum, and is
part repayable as and when individual trading properties are sold instead of having a fixed repayment

are belng amortisedon a stralght line basis over the lease of the term.

’

proflle Interest payable during the year amounted to £1,802, 239 (2016: £650 166).

The amounts above are shown net of unamortised loan costs of £1,061, 087 (2016 £1, 351 391) whlch _

Page 14



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

13.

'Einaneial instruments. ST E o
2017 . 2016
o £000 . £000
-Financial assets . - '
Fair value of interestrate swap: -~ . - R ' . ‘ 283 . . -
2w =

The compariy entered into twp interest rate swaps on 3 December 2016 and 13 July 2017;{0 receive
interest at LIBOR and pay interest at a fixed rate. The interest rate swap was entered in to to mitigate the

.cash flow risk of fluctuating interest rates The swaps are based on a pnncnpal amount of £49.4m and
* mature on 31 December 2020. '

l;’age 15A
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L - Notes to the Financial Statements
‘ For the Year Ended 30 September 2017

14,

15.

17.

‘ Shares cIassnfled as equlty

'Controllmg party NN R R | 3

Share capital - . o L B
oL . | - 2017 ‘ 2016
: SN : T £000. - £000

' AIIotted called up-and fully pald - ‘ S L .

1 Ordinary share-of £1- _ L ' : . R

- . . +

Reserves
- Other reserves

Cash flow hedge reserye - this reserve records the movément in the fair value of:the heoging-instrument.

Profit and loss account

Profit and loss account - This reserve records retained earnings and accumulated losses.

Related party transactions.

The company is exempt from disclosing related party transact:ons as they are W|th other compames
wholly owned within the Group o

.

' Hamsard 2518 lelted is the tmmedlate parent company by virtue of, |ts 100% shareholdmg in the

company

Retlrement Bndge Group Holdmgs Ltmtted is the parent undertakmg of the smallest group of
undertakings to consolidate . these financial statements at 30 September 2017. The consolidated.

financial statéments of Retirément Bridge Group Holdlngs Limited can be obtained from Cross House.

Westgate Road, Newcastle Upon Tyne NE1 4XX

Retlrement Bndge Investments lelted is the parent undertakmg of the Iargest group of undertakings to
consolidate these financial statements at 30 September 2017. The consolidated financial statements ‘of
Retirement Bridge Invéstments L:mlted .can be obtained from Cross House, Westgate Road Newcastle

Upon Tyne, NE1 4XX

Durlng the year, on 19 Apnl 2017, Patron Capltal \%) L P acquwed a further 50% shareholdlng in
Retirement Bridge Investments Limited increasing its shareholding to 100%. From that date, Patron

‘ Cap|tal VLPis deemed to be the ultlmate controlllng party T .o

"
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