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Dlrectors ‘ R L,

: Dlsclosure of mformatlon to audltors

S ' ' DIRECTORS' REPORT
B ' FOR THE PERIOD ENDED 30 SEPTEMBER 2017

The dlrectors present their report and the financial statements for.the perlod ended 30 September 2017

Directors' responsrbllltles statement

- . The directors are responsrble for preparrng the Directors' report and the fmancral statements in accordance wuthx

applrcable law and regulatlons

Company law requires the directors to prepare financial statements for each financial 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 Accountlng 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 affalrs of the Company and of the profrt or loss of the Company for that period.

In preparrng these frnanclal statements the directors are requrred to

'.'. select suitable: accountrng pollcres for the Companys fmancral statements and’ then apply them

" consistently;
o.  make judgments and accounting estrmates that are reasonable and prudent

. prepare the financial statements on the going concern basrs unless it is rnapproprlate to presume that the -
: Company will continue in buslness : . :

The drrectors are responsrble for keeprng adequate accounting records that are suffrcrent to show and explain-
‘the Companys transactlons and-disclose with reasonable accuracy at any time the financial position of the.

Company and enable them to' enstre that the financial statements comply with the Companies Act 2006. They -
are also responsible for safeguarding the assets of the Company and hence for taking reasonable, steps for the-
prevention and detection of fraud and other |rregular|t|es :

- Principal activity

v

The pnncrpal actrvrty of the company durlng the year was mvestlng in property rnvestment companres
B

The directors who served during the period were:

Paul Trevor Barber (appointed 5'July 2017) 4 R . o o '

" Antony Lewis Pierce (appointed 5 July 2017)

Neal Morar (resigned 5 July 2017)

.Robert J'ohn Calnan (resigned 5 July 2017)

Each of the persons who are drrectors at the time when thrs Directors" report is approved has confrrmed that

e \so far as the drrector is aware, there is no relevant audlt mformatron of which the Companys audrtors are .

unaware, and .

. the director 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.

. _ o ‘ o . : o .~ Page1
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N DIRECTORS'REPORT(CONTINUED) SR
SR ' + FOR THE PERIOD ENDED 30 SEPTEMBER 2017

Auditors

i

+

The auditors, Prlcewaterhouse Coopers LLP will be proposed for reappomtment in accordance wrth section 485
of the Compames Act 2006.-.

' Small companies note o ,
In" preparing this report, the directors have taken advantage of the small companles exemptlons provrded by
section 415A of the Companres Act 20086.

"

Thrs report was approved by the board on 20 March 2018 and S|gned onits behalf

~
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Report on the audit of the ﬁnanclal statements

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF THE HOME & CAPITAL TRUST GROUP
LIMITED '

t

Opinion

Inour oplnron, The Home & Capital Trust Group Limited’s financial statements:
... give a true and fair view of the state of the company’s affalrs asat 30 September 2017 and ofi 1ts proﬁt for the 9 month
- . period (the “period”) then ended;

e havebeen properly prepared in accordance with Umted Klngdom Generally Accepted Accountlng Practlce (United -
Kingdom Accounting Standards, comprising FRS 102 “The F1nanc1al Reportmg Standard apphcable in the UK and

“. Republic of Ireland”, and applicable law); and

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

We have audited the ﬁnanclal statements, included within the Diréctor's 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 equity for the year then ended; and the notes to the ﬁnancral statements, whnch 1nc1ude a

descnptlon of the significant accountlng p011c1es . . . .

Basxs for oplmon

' We conducted our audit in accordance with International Standards on Audltlng (UK) (“ISAs (UK)”) and apphcable law. Our -

responsibilities under ISAs (UK) are further described in the Auditors’ responsnbllltles for the audit of the financial .
statements section of our report. We beheve that the audit evidence we have obtamed is sufficient and appropriate to prov1de :
a basis for our opinion. . .

Independence : ‘

We remained mdependent of the company in accordance w1th the ethical requlrements 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
responsrblhtles in accordance with these requrrements ’ ,

Conclusions relating to gomg concern .-
We: have nothing to report in-respect of the following matters in relatlon to which ISAs (UK) require us to report to you when

- .

. the directors’ use of the gomg concern basrs of accounting in the preparatlon of the ﬁnancral statements is not
~ appropriate; or - Ty
e. . thedirectors have not dlscIosed in the financial statements any identified material uncertamtxes that may cast

significant doubt about the company’s ability to continue to adopt the going concern basis of accounting for a perlod
of at least twelve months from the date when the financial statements are authorised for issue.
However, because not all future events or condltlons can be predlcted this statement is niot a guarantee as to the' company’s
ability to contmue asa gomg concern. S . .

Reporting on other mformatlon o
The other information comprises all of the information in the Aninual Report other than the ﬁnanc1al statements and our
auditors’ report thereon. The directors are responsible for the other information. Our opinion on the financial statements

- does not cover the other information and, accordingly, we do not express an audit opinion or, except to the extent otherwxse
_ explicitly stated in this report, any form of assurance thereon.

In connection with our audit of the financial statements, our responsibility is to'read the other information and in doing so,
consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained in

' the audit, or otherwise appears to be materially misstated. If we identify an apparent material 1nconsrstency 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 requ1red to report that fact. We have nothing to report’
based on these responsibilities.

With respect to the Directors’ Report, we also considered whether the disclosures requlred by the UK Compames Act 2006 -
have beén included. - -

Based on the responsnblhtres described above and'our work undertaken in the course of the audlt ISAs (UK) requlre us also
to report certain opinions and matters as described below « .

- Directors’ Report

In our opinion, based on the work undertaken in the course of the audrt the mformatron grven in the Directors’ Report for
the period ended 30 September 2017 is.consistent with the financial statements and has been prepared in accordance with
applicable legal requirements.

In light of the knowledge and understandmg of the company and its env1ronment obtained in the course of the audit, we did

" not identify any matenal mlsstatements in the Directors’ Report.  : R s
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INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF THE HOME & CAPITAL TRUST GROUP

LIMITED

N

.

Responsibilities for the financial statements and the audit =~ -~ L

Responsibilitiés of the directors for the financial statemients : .

As explained more fully in the Directors’ Responsibilities Statement set out on page 1, the dlrectors are responsiblé 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
: 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 accounting-unless the
directors either intend to liquidate the company or to cease operatlons, or have no realistic a]temanve but to do so. :

- Auditors’ responstbilities for the audit of the firiancial 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 detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economlc demslons of users taken on the basis of these-
financial statements. ‘ '

- A further description of our responsibilities for the audit of the financial statements is located.on the F RC webSIte at:
www.fre.org. uk/audltorsrespons1b111tres This descnptlon forms part of our auditors’ report. : o
Use of this report : :

This report, including the oplmons, has been prepared for and only for the company’s members as a body in accordance w1th
Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in g1v1ng these opinions, accept or
assume responsibility for any other purpose or to any other person to whom this report is shown or mto whose hands it may-
'come save where expressly agreed by our pr10r consent in writing... ¢ .

Other required re'po'rting..t.‘ e

Companies Act 2006 exceptron reporting
Under the Companies Act 2006 we are required to report to you if, in-our opmron.

e+ . 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 audlt have not been L
- received from branches not visited by us; or . L
e certain dlsclosures 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. .

Entrtlement to exemptions . : E
" Under the Compames Act 2006 we are requlred to report toyou if, in our oprmon 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 preparmg a'strategic report We
: have no exceptions to,report arising from this reSpon51b111ty :

3 nior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP" ' . W s
- Chartered Accountants and Statutory Auditors : o : '

Newcastle upon Tyne - 4 .

20 March 2018 ‘ o L

., . . IS . ) |

fus
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~ Interest payable and expenses. .

. STATEMENT OF COMPREHENSIVE INCOME -
‘ FOR THE PERIOD ENDED 30 SEPTEMBER 2017

N

Administrative expenses

Operatlng proflt

Amounts (written off)/written back to mvestments

Profit/(loss) before tax

Tax-on profit/(loss) _

e P

'jProfitl(loss) for the fmancnal period

Other comprehenswe income for the period

.

Total comprehensnve income for the period

oy

7 9 months

’ ended Year ended

30 31

Septéember ' December

’ 2017- - 2016

Note ..- £000 £000
TS ;
16 -

676 (540)

(10) (21)

. 682 (561)
5 (1) -

681 (561)

681 . . (561) -

There were no recognised gains and Iosses for 2017 or 2016 other than those mcluded in the statement of

comprehenswe mcome

1 T

The notes on pages 8 to 13 form part of these financial statements.

-y

v
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: S;TATEMENT OF FINANCIAL POSITION .

. __AS AT 30 SEPTEMBER 2017
30 | 31
- . September ~ . December
. ‘ . : L2017 ' . 2016 -
S, ' Note . . .. E000 - . £000
Fixed assets o ’ o o o S o
Investments .~ .. 6 .~ 8042 . 7,366
‘ I 8042 - ..U 7366
Credltors amounts falhng due wnthm one _ s ' . S
~ year : : ‘ 7 . (2,066) B S(2071) P
Netcurrent liabilities ~ - o (2,066) . - o (2071)
Total assets less current liabilities } S T 5,976 - ‘ A - 5,295
Netassets - . N - ' ’ o .‘ S ‘5,9'76 o . 5,295
."Capital and reserves . _ ’ , A S
‘Called up share capital o : | 353 - .3,535
Profit and loss account o : . 2,441 o . 1,760
" 5,976 S 5295

.

The Company's financial statements have been prepared in accordance with the provnsmns appllcable to
compames subject to the small compames reglme :

~ The financial statements were approved and authonsed for |ssue by the board and were 5|gned on’ |ts behalf on V
. 20 March 2018.

4

Anfony Lewis Pierce Lo e ‘ e
Director ' ' ' ‘ : .
The. notes on pages 81to 13form part of these: ﬁnancnal statements T oL T .

f
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STATEMENT OF CHANGES IN EQUITY

T T . FOR THE.PERIOD ENDED 30 SEPTEMBER 2017 * -
A R " Calledup ~ Profitand
o share capital . loss account Total (_a'quity
o : L . . - . . £000 £000 '£000
" N R . AL : - . . . 3
At 1 January 2016 3,535 2,321 5,856
Comprehensivé incofnefoftheyéar A L :
* Loss for the year - ’ ... - (561) '(561)
" At1 January 2017 353 1,760 5,295
Comprehensive inco;né fd(thq period ) . v
- Profit for the period . . - - 681 - 681
. At 30 September 2017+ ‘3535 . 2,441 5,976
Ty
. I
Lll .
N . o i
1
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_ NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 30 SEPTEMBER 2017 -

Cross House

24 Creditors

~
.

-

General rnformatlon : o S S

 The entrty is a company Irmrted by shares mcorporated in England and Wales The regist_ered office is:

Westgate Road R N S Co S o -
Newcastle upon Tyne - ‘ B A ‘ '
NE1 4XX

.Accountlngpollcles. 4 S R ..

21 Basrs of preparatlon of fmancral statements

The financial statements have been prepared under the hlstorrcal cost conventron unless otherwise
- specified within these accounting policies and in accordance with Financial- Reportrng Standard 102,
the Financial Reportlng Standard applrcable in. the UK and the Republic " of Ireland and the
Companies Act 2006. -
- The preparation of financial statements in compliance with -FRS 102 requires the use of certain
critical accounting estimates..It also requires management to. exercrse Judgment in applyrng the.
Company's's accountrng polrcres (see note 3).

- : . - PR

2.2 Flnanclal reportmg standard 102 reduced dlsclosure exemptlons

The company has taken advantage of the followrng drsclosure exemptlons in preparrng these .
financial statements; as permitted by the FRS 102 'The Frnancral Reportrng Standard applrcable in -
. the UK and Republic of Ireland™: ~ : ‘

o the requurements of Section 7 Statement of Cash Flows
. the requirements of Section 3 Financial Statement Presentatron paragraph 3 17(d);
o . the requrrements of Sectron 33 Related Party Drsclosures paragraph 33 7.

,ThIS information. is included in the consolrdated fi nancral statements. of Retrrement 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 :

2.3 Valuatlon of mvestments

Investments in subsrdrarres are measured at cost less accumulated |mpa|rment

.

-

Short term credrtors are measured at the transaction pnce Other financial lrabrlrtres including bank
loans, are measured initially at fair value, net of transaction costs, and are measured subsequently at
amortised cost usmg the effective mterest method

- Page 8
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 30 SEPTEMBER 2017

2. . Accounting polictes (continued)

Al

- 2.5 Taxatlon

. Tax is recognlsed in the Statement of comprehensrve mcome except that a charge attributable to an
item of income and expense recogmsed as other comprehensrve income or to'an item recognised
directly i in equity is also recognlsed in other comprehensrve income or directly in equrty respectively.

- . . The current income tax’ charge is calculated on the basis of tax rates-and laws that have been
v .+ enacted or substantively enacted by the reportlng date in the countries where the Company operates
and generates income.

L

3. Judgments in applying.accounting policies and key‘sources of estimation 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, mcludmg expecatlons of future events that are believed to
: be reasonable under the circumstances. . '
There are no areas mvolvrng a hlgher degree of judgement or complexnty or areas where assumptlons and
estlmates are srgnrfrcant tothe fi nancral statements

.

4. - Operating 'profit )

<

‘ 'Audlt fees are statutory audit fees and are borne by another Group company

B None of the directors recerved any remuneratron from the company durlng the year, or in the prevrous
year, in respect of serwces to the company

o

5 Taxation

+

9-months -

. - g . ended Year ended
' .30 . 31
° September . December
' 2017 | 2016
. £000 £000
Corporation tax . ' T S L ' -
- Current taX on profits for the year - : : E R R S
- 1 -
\ Total current tax o L S B

Page 9



. " NOTES TOTHE FINANCIAL STATEMENTS .
" FOR THE PERIOD ENDED 30 SEPTEMBER 2017

v

5. TaXaticn (continued) S

Factors affecting tax ch'arge for the periodlyear

s

The tax assessed for the period/year is lower than (2016 - Iower than) the standard rate of corporatlon tax -

in the UK of 19. 33% (2016 - 20%). The differences .are explamed below

Prcfit/(ioss) on ordihary activities before tax
Proflt/(loss) on ordlnary actlvrtles multlphed by standard rate of corporatron
.tax in the UK of 19. 33% (2016 20%) . . :

Effects of: .

Expenses not deductible for tax purposes other than goodwrll amomsatron -

and |mpa|rment

Group relief surrendered/(claimed)
~ Payment/(receipt) for group relief
Changes in provisions leadlng to an increase (decrease) i in the tax charge
Deferred tax not recogmsed :

.

Total tax charge‘for_the periodlyear.

Factors that may affect future tax charges .

There were no factors that may affect future tax charges:

" 9 months

ended . Year ended
-~ 30 - 31
September December
2017 . 2016
.£000 £000
682 (561)
132 - (112)
- .. 108
(1) 4
1 -
(130) . -
(1) -

. Page 10



NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 30 SEPTEMBER 2017

'6.  Fixed asset investments

; : Investments
) ‘ in’
. - . subsidiary
: Lo ' companies °
' £000
. ;Cﬁost or valuation . o
At 1 January 2017 7,366
At 30 September 2017 7,366
. Impairmenf' A , ‘ .
Reversal of impairment losses - ’ (676)
At 30 September 2017 (676)
Net book value ~ )
At 30 September,2017 8,042
At31December2016 - -~ EE o ‘

" Subsidiary undertakings-

- .

The following were sgbsidiary undertakings qf tﬁe Combany:

7,366- -

Principal

. ,Counﬁy of Classof - . .
Name incorporation shares-~ - Holding activity T o
Home and Capital ..England and S Property '

Trust Limited Wales .- Ordinary 100% trading

Home & Capital Englandand -~ . © - :

Nominees Limited Wales Ordinary - 100 % Dormant '

' " England and - : o

Home Equity Limited -Wales Ordinary 100% Dormant
- Home & Capital - England and. o - : ©o-

Advisers Limited Wales. Ordinary 100 % Dormant '

Home & Capital Trust England and - C o :

Partners Limited Wales Ordinary 100% Dormant

Home & Capital ' T Property

Trustee Company England and’ investment o :
Limited* ~ - .Wales  Ordinary 100% company S

.+ Englandand . . : -
Hinton & Wild* Wales- Ordinary 100% Dormant

" Page 11 -



NOTES TO THE FINANCIAL STATEMENTS
' FOR THE PERIOD ENDED 30 SEPTEMBER 2017

Fixed as_set inveStmen_ts (continued) {

- shares held indirectly.

The reglstered office address of the above Ilsted subsndlarles is Cross House Westgate Road,
Newcastle upon Tyne NE1 4XX. ’ .

s

Creditors: Amounts fatting,_duevwitnin one year .
e o R T ¥
Co C © ' September -December
o o S T 2017 2016
U © £000 . £000 .
Amounts owed to group undertakmgs o ' s ' 2,066 : . 2,054
Othercredltors R e , - o Nooe “ 17
. L - - - 2,086 - 2,071

{.

- se o

Amounts owed to group undertakings bore interest at 3. 3% above LIBOR (2016: nil%), are unsecured
with no fixed date of repayment and are repayable on demand Interest payable for the year amounted to
£10k (2016 £n|I) A

BN

Sharecapital o o : e e .
: 300 31
) . September  December -
o 2017 2016
A . £000  £000

Shares classrfled as equrty

AIIotted called up and fully paid

© 3,535,000-Ordinary shares of £1 each o B | 3,535 - 35835 _

~

y o, : . < ' . 5

'Related party transactions

'

The company .is exempt from disclosing related party transactions as they are wrth other compames
wholly owned within the Group ‘ ) , _
) o ' . - 7oA

N
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NOTES TO THE FINANCIAL STATEMENTS' - .
FOR THE PERIO‘D.ENDED 30 SEPTEMBER 2017

-10.

, Controlllng party

Soverelgn Reversmns Holdlngs L|m|ted is the immediate parent company by vrrtue of its 100%
shareholding in the company. '

Up until 4 July 2017' the direotbrs regarded that there was no ultimate controlling.party. New Sovereign®
Reversions was the smallest group . for whrch consolldated statements were drawn up of which this
company was a member : - :

L3

From 5§ July 2017, Retlrement Bridge Group Holdmgs Limited became the parent undertaklng of the .

smallest group of undertaklngs to consolidate these financial statements at-30 September 2017. The

" consolidated financial statements of Retirement Bridge Investments lelted can be obtalned from Cross

House, Westgate Road, Newcastle Upon Tyne, NE1 4XX.

o -From 5 July 2017 Retlrement Bridge Investments lelted became the parent undertaking of the largest

group of undertakings. to consolidate - these financial statements at- 30 September 2017. The
consolidated financial statements of Retirement Bridge Investments Limited can be obtamed from Cross:
House, Westgate Road Newcastle Upon Tyne NE1 4XX. : :

Dunng the year, on 19 April 2017 Patron Capltal V L.P acqurred a further 50% shareholding in
Retirement Bridge Investments™ Limited increasing its shareholdmg to 100%. From that date, Patron
Capltal V L.Pis deemed to be the ultimate controlling party ‘

~

5
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