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Lime Property Fund (General Partner) Limited
Registered in England and Wales No 05118252

Directors’ Report for the year ended 31 December 2015

The directors present thewr annual report and the audited financial statements for the Company for the year
ended 31 December 2015

Directors
The current directors and those 1n office throughout the year, except as noted, are as follows
M i Green

C J Urwin
M C Luscombe

Principal Activities

The principal activity of the Company 1s property investment by way of a 0 00007% interest (2014 0 00008%)
in Laime Property Fund Limited Partnership (the ‘Partnership’) The General Partner's share in the Partnership
has been diluted duning the course of 2015 by additional capital contributed into the Partnership by the limited
partner, Lime Property Fund Unit Trust The Partnership 1s a partnership within the meanmng of the Limited
Partnership Act 1907 and the Company 1s the General Partner to the Partnership

The Company also holds a £1 ordinary share in Lime Property Fund (Nominee) Limited, a company set up to
manage the developed properties held in the Partnership

The directors have reviewed the activities of the Company for the year and the position as at 31 December 2015
and consider them to be satisfactory

Future OQutlook
The directors expect the level of activity to be maintained in the foreseeable future
Dhvidend

The directors do not recommend the payment of a dividend for the financial year ending 31 December 2015
(2014 £mil) '

Going concern

The Company 1s rehant on the support of the Partnership to be able to meet its habilities as they fall due The
Partnership has confirmed that 1t will provide such financial support as might be necessary to ensure that the
Company 15 a going concern for at least twelve months from the date of signing of these financial statements

Therefore the directors have a reasonable expectation that the Company has adequate resources to continue 1n
operational existence for the foreseeable future and for this reason, they continue to adopt the going concern
basis for preparing the financial statements

Events after the reporting financial year

On 23 June 2016 the UK electorate voted to leave the European Union This decision commences a process that
15 likely to take a mimimum of two years to complete, and during ttns time the UK remamns a member of the
European Union There will be a resulting period of uncertainty for the UK economy, with increased volanlity
expected 1n financial markets This does not impact the fair value of assets and habilities, reported at the
balance sheet date of 31 December 2015

Employees

The Company has no employees (2014 ml)




Lime Property Fund (General Partner) Limited
Registered n England and Wales No 05118252

Directors' Report for the year ended 31 December 2015 (continued)
Disclosure of Information to the Auditors
Each person who was a director of the Company on the date that this report was approved, confirms that

(a) so far as the director 1s aware, there 1s no relevant audit information, being information needed by the
auditors in connection with prepaning their report, of which the auditors are unaware, and

(b) each director has taken all the steps that he ought to have taken as a director in order to make himself
aware of any relevant audit information and to estabhish that the auditors are aware of that information

This confirmation 1s given and should be interpreted in accordance with the provisions of section 418 of the
Companies Act 2006

Independent Auditors

It 1s the intention of the directors to reappoint the auditors under the deemed appomtment rules of Section 487
of the Companies Act 2006

Qualifying Indemnity Provisions

The directors have the benefit of an indemnity provision contained in the Company’s Articles of Association,
subject to the conditions set out in the Compantes Act 2006 This 15 a ‘quahfying third party indemnity’
provision as defined in section 234 of the Companes Act 2006

Awviva ple, the Company’s ultimate parent, granted in 2004 an mdemnity to the directors aganst hability n
respect of proceedings brought by third parties, subject to the conditions set out in the Companies Act 1985
(which continue to apply n relation to any provision made before 1 October 2007) This irdemnity 1s a
‘qualifying” third party indemnity’ for the purposes of sections 309A to 309C of the Compamies Act 1985
These qualifying third party indemnity provisions remain 1n force as at the date of approving the Directors’
Report by wvirtue of paragraph 15, Schedule 3 of The Compames Act 2006 (Commencement No 3,
Consequential Amendments, Transiional Provisions and Savings) Order 2007

Risk and capital management policies

(a) Approach to risk and capital management

The Company operates within the governance structure and priority framework of the Aviva Group The Aviva
Group (the “Group™) operates within its own governance structure and priority framework [t also has 1ts own
established governance framework, with clear terms of reference for the Board and the Aviva Executive
Committee and a clear orgamsation structure, with documented delegated authoriies and responsibilities
(largely through role profiles) Aviva has an Audit Committee, which includes shareholder representatives

(b) Management of financial and non-financial risks
The Company’s exposure to different types of risk 1s limited by the nature of its business as follows

Market risk

The Company’s principle exposure to market risk takes the form of property values, which have a direct impact
on the value of the Company’s investments The management of this risk falls within the mandate of Aviva
Investors UK Fund Services Limited, which manages the investments on behalf of the Partnership

Operational risk

Operational nisk arises as a result of inadequate or failed internal processes, people or systems, or from external
events Details of the Group’s approach to operational risk are set out in the RMF and in the financial
statements of Aviva Investors UK Fund Services Limited, which manages and administers the Company’s
activities

Liquidity risk
Liquidity risk 1s managed by ensuring that there 1s always sufficient headroom available to meet the working
capital requirements of the business The ongoing costs of the Company are settled by the Partnership




Lime Property Fund (General Partner) Limited
Registered 1n England and Wales No 05118252

Directors' Report for the year ended 31 December 2015 (continued)

Statement of Directors’ Responsibilities

The directors are responsible for preparing the Directors’ Report and the financial statements in accordance
with applhicable law and regulations

Company law requires the directors to prepare financial statements for each financial year Under that law the
directors have prepared the financial statements 1n accordance with Umited Kingdom Generally Accepted
Accounting Practice {(United Kingdom Accounting Standards and apphcable law) including Financial
Reporting Standards 102 the Financial Reporting Standard applicable in the UK and Repubhc of Ireland
(FRS102) 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 period In preparing these financial statements, the directors are required to

o select suitable accounting pelicies and then apply them consistently,

s  make judgements and accounting estimates that are reasonable and prudent,

e  state whether applicable UK Accounting Standards, including FRS 102 have been followed, subject to
any material departures disclosed and explained 1n the financial statements,

e notify its sharcholders in writing about the use of disclosure exemptions, if any, on FRS 102 used 1n
the preparation of financial statements, and

o prepare the financial statements on the going concern basis unless 1t 1s inappropnate to presume that
the company will continue 1n business

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain
the company’s transactions and disclose with reasonable accuracy at any time the financial position of the
company and enable them to ensure that the financial statements comply with the Compames Act 2006 They
are also responsible for safeguarding the assets of the company and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities

This report has been prepared i accordance with the special provisions relating to small companies within Part
15 of the Companies Act 2006

By order of the Board 28 July 2016

M c G\—\qwuL
M C Luscombe
Director




Lime Property Fund (General Partner) Limited
Registered in England and Wales No 05118252

Independent auditors’ report to the members of Lime
Property Fund (General Partner) Limited

Report on the financial statements

In our opimon, Lime Property Fund (General Partner) Limited’s financial statements {the “financial statements”)

e gmveatrue and fair view of the state of the Company’s affairs as at 31 December 2015 and of its loss for
the year then ended,

» have been properly prepared 1n accordance with Umited Kingdom Generally Accepted Accounting
Practice, and

* have been prepared n accordance with the requirements of the Companies Act 2006

AT . . I e
WIEWE Zive aul.l2t

The financial statements, included within the Annual Report and financial statements 2015 (the “Annual Report”),
COMprise

e the Statement of Financial Position as at 31 December 2015,
e the Statement of Comprehensn e Income for the year then ended, and
« the Statement of Changes 1n Equity for the year then ended, and

= the notes to the financial statements, which imclude a summary of significant accounting pohicies and
other explanatory information

The financial reporting framework that has been applied 1n the preparation of the financial statements 1s United
Kingdom Accounting Standards, compnsing FRS 102 “The Financial Reporting Standard applicable 1n the UK and
Republic of Ireland”, and applicable law (United Kingdom Generally Accepted Accounting Practice)

In applying the financial reporting framework, the directors have made a number of subjective judgements, for
example in respect of sigmficant accounting estunates In making such estimates, they have made assumptions
and considered future events

Opinion on other matter prescribed by the Companies Act
2006

In our opinion, the information given 10 the Directors’ Report for the financial year for which the finanmal
statements are prepared 1s consistent with the financial statements

Other matters on which we are required to report by exception

T

nForriey ofreesunling reoomde ool Il e U end o e e iy roseTvad
Under the Companies Act 2006 we are required to report to you 1if, 1n our opinion
¢ wehave not recened all the information and explanatiens we require for our audit, or

» adequate accounting records have not been kept, or returns adequate for our audit have not been
recewved from branches not visited by us, or

s the financial statements are not 1n agreement with the accounting records and returns

We have no exceptions to report ansing from this responsibility

I LU UL SR
R b B bl Tl ALY N

Under the Companies Act 2006 we are required to report to you if, 1n our opinion, certain disclosures of directors’
remuneration specified by law are not made We have no exceptions to report ansing from this responsibihity




Lime Property Fund (General Partner) Limited
Registered 1n England and Wales No 05118252

Independent auditors’ report to the members of Lime
Property Fund (General Partner) Limited
(continued)

- - - - -
S T e o e g
i e S

Under the Compantes Act 2006 we are required to report to you If, 1n our opimon, the directors were not entitled
to take advantage of the small companies exemption from preparng a strategic report We have no exceptions to
report arising from this responsibihty

Responsibilities for the financial statements and the audit

Ll - rma 3 ‘-‘!.“-. - "- - Ay Ea ) "“.\'- ~ f”‘ﬂll‘\‘."f\""
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As explamed more fully 1n the Statement of Directors’ Responsthilities set out on page 5, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair
view

Our responstbihity 15 to audit and express an opinion on the financial statements 1n accordance with apphcable
law and International Standards on Auditing (UK and Ireland) (*ISAs (UK & Ireland)”) Those standards require
us to comply with the Auditing Practices Board’s Ethical Standards for Auditors

This report, including the opinions, has been prepared for and only for the company’s members as a body 1n
accordance with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose We do not, 1n giving
these opimons, accept or assume responsibility for any other purpose or to any other person to whom this report
15 shown or intto whose hands 1t may come save where expressly agreed by our prior consent 1n writing

£ -y A e S BT PR S P =T g T
L T Sl L LLTETYT L BUllLYTIS DL IR LY S

We conducted our audit in accordance with ISAs (UK & Ireland) An audit involves obtaimng evidence about the ~
amounts and disclosures 1n the financial statements sufficient to give reasonable assurance that the financial
statements are free from matertal misstatement, w hether caused by fraud or error This includes an assessment
of

s  whether the accounting pohcies are appropriate to the company s circumstances and have been
consistently applied and adequately disclosed,

« the reasonableness of significant accounting estimates made by the darectors, and
»  the overall presentation of the financial statements

We primarily focus our work 1n these areas by assessing the directors’ judgements against available evidence,
forming our own judgements, and evaluating the disclosures 1n the financial statements

We test and examine informatton, using sampling and other auditing techmiques, to the extent we consider
necessary to provide a reasonable basis for us to draw conclusions We obtain audit evidence through testing the
effectiveness of controls, substantive procedures or a combination of both

In addition, we read all the financial and non-financial information 1n the Annual Report and Financal
Statements to 1dentify materal inconsistencies with the audited financial statements and to 1dentify any
information that 1s apparently matenally incorrect based on, or materially inconsistent with, the knowledge
acquired by us 1n the course of performng the audit If we become aware of any apparent matenal
misstatements or 1nconsistencies we consider the imphcations for our report

Sandra Dowling (Senior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Audstors
London

28 July 2016




Lime Property Fund (General Partner) Limited
Registered in England and Wales No 05118252

Statement of Comprehensive Income
for the year ended 31 December 2015

Turnover
Invesiment income

Expenses
Administrative expenses

Loss on ordinary activities before taxation
Tax on loss on ordinary activities

Total comprehensive loss for the year

Continuing operations

2015 2014
Note £ £
Je 70 42
5 (2,835) (3,256)
(2,765) (3,214)
6 - -
(2,765) (3,214)

All amounts reported in the profit and loss account for the years ended 31 December 2015 and 31 December

2014 relate to continung operations

The notes on pages 11 to 19 form an integral part of these financial statements




Lime Property Fund (General Partner) Limited
Registered i England and Wales No 05118252

Statement of Financial Position
as at 31 December 2015

2015 2014

Note £ £
Fixed assets
Investment 1n the Parinership Ta 1,000 1,000
Investment 1n subsidiary undertakings 7b 2 2
Current assets
Debtors amounts falling due within one year 8 670 600
Creditors: amounts falling due within one year 9 (34,128) (31,293)
Net current habilities (33,458) (30,693}
Total assets less current liabilities (32,456) (29,691)
Net habihties (32,456) (29,691)
Capital and reserves
Called up share captal 10 1 1
Profit and loss account (32,457) (29,692)
Total shareholders’ deficit (32,456) (29,691}

These audrted financial statements were approved and authorised for 1ssue by the Board of Directors on 28 July
2016 and were signed on 1ts behalf by

m.c Co 1
M C Luscombe
Director

The notes on pages 11 to 19 form an ntegral part of these financial statements




Lime Property Fund (General Partner) Limited
Registered 1n England and Wales No 05118252

Statement of Changes in Equity
for the vear ended 31 December 2015

Balance as at 1 January 2014

Loss for the financial year
Total comprehensive loss for the financial year

Balance as at 31 December 2014
Balance as at 1 January 2015

Loss for the financial year
Total comprehensive loss for the financial year

Balance as at 31 December 2015

Called Profit and Total
up share loss deficit
capital account

£ £ £

1 (26,478) (26,477)

- (3,214) (3,214)

- (3,214) (3,214)

1 (29,692) (29,691)

1 (29,692) (29,691)

- (2,765) (2,765)

- (2,765) (2,765)

1 (32,457) (32,456)

The notes on pages 11 to 19 form an integral part of these financial statements




Lime Property Fund (General Partner) Limited
Regustered in England and Wales No 05118252

Notes to the financial statements
for the year ended 3t December 2015

1

a)

b)

General infermation
Lime Property Fund (General Partner) Limited acts as the general partner to the Partnership

The Company 15 registered as a private company limited by 1its shares and 1ts registered address 1s No 1
Poultry, London, EC2R 8EJ

Statement of comphance

The ndividual financial statements of Lime Property Fund (General Partner) Limited have been
prepared in comphance with United Kingdom Accounting Standards, including Financial Reporting
Standard 102, ‘“The Financial Reporting Standard applicable in the United Kingdom and the Republic
of Ireland’” (**FRS 102’”) and the Companies Act 2006

Accounting policies
The principal accounting policies applied in the preparation of these financial statements are set out
below These policies have been consistently applied to all the years presented, unless otherwise stated
The company has adopted FRS 102 1n these financial statements Details of the transition to FRS 102 are
disclosed tn note 15

The Company entered nto its service concession arrangement before the date of transition to FRS 102
Therefore its service concesston arrangements have continued to be accounted for using the same
accounting policies being applied at the date of transition to FRS 102

Basis of accounting
The financial statements have been prepared on a going concern basis, under the historical cost
convention

The preparation of financial statements 1n conformity with FRS 102 requires the use of certain critical
accounting estumates It alse requires management to exercise its judgement 1n the process of applying
the company’s accounting policies The areas involving a higher degree of judgement or complexity, or
areas where assumptions and estimates are significant to the financial statements are disclosed 1n note 4

The functional currency of the Company 1s considered to be pounds sterling because that 1s the currency
of the primary economic environment in which the Company operates

The Company has taken advantage of the exemptions under Section 400 of the Companies Act 2006 not
to prepare group financial statements as 1t and 1ts subsidiaries are included in the consolidated financial
statement of Norwich Union (Shareholder GP) Limited

Going concern

The Company 1s reliant on the support of the Partnership to be able to meet its liabilities as they fall due
The Partnership has confirmed that it will provide such financial support as might be necessary to ensure
that the Company 1s a going concemn for at least twelve months from the date of signing of these
financial statements

Therefore, the directors have a reasonable expectation that the Company will have access to adequate
resources to continue n operational existence for the foreseeable future and for this reason they have
continued to adopt the going concern basis i preparing the financial statements

Strategic report
A strategic report has not been included n these audited financial statements as the Company qualifies
as a small company under section 382 of the Companies Act 2006




Lime Property Fund (General Partner) Limited
Registered in England and Wales No 05118252

Notes to the financial statements (continued)
for the year ended 31 December 2015

3

d)

2)

h)

)}

Accounting pehicies (continued)

Use of estimates

The preparation of financial statements requires the Company to make estimates and assumptions that
affect items reported in the statement of financial position and statement of comprehensive income and
the disclosure of contingent assets and habihties at the date of the financial statements Although these
estimates are based on management’s best knowledge of current facts, circumstances and, to some
extent, future events and actions, actual results ulimately may differ from those estimates, possibly
significantly

Investment income
Investment income, which excludes value added tax, represents income receivable from the Partnership
recognised on an accruals basis

Investment in the partnership
Investment in the Partnership 1s held at cost, subject to an annual iImpairment review

Investment in subsidiary undertakings
Investments 1n subsidiary undertakings are held at cost less provision for imparment

Cash
The Company has ne bank accounts and 1ts expenses are settled on 1its behalf by the Partnership,
therefore no statement of cash flows has been presented 1n the financial statements

Taxation

The current tax expense 1s based on the taxable resuits for the year, after any adjustments in respect of
prior years Tax, including tax rehief for losses if applicable, 1s allocated over profits on ordinary
activities and amounts charged or credited to reserves as appropnate

Provision s made for deferred tax habilities, or credit taken for deferred tax assets, using the hability
method, on all material timing differences between the tax bases of assets and habihities and ther
carrying amounts 1n the financial statements

Deferred tax assets are recognised to the extent that 1t 1s probable that future taxable profit will be
available against which the timmg differences can be utilised

Provisions and contingent habilities
There were no contingent habilities or commitments at the balance sheet date (2014 £ml)




Lime Property Fund (General Partner) Limited
Regustered in England and Wales No 05118252

Notes to the financial statements (continued)
for the year ended 31 December 2015

3.

K)

(1)

()

Accounting policies (continued)

Financial instruments
The Company has chosen to adopt Sections 11 and 12 of FRS 102 1n respect of financial instruments

Financial assets

Financial assets are recogmsed when the Company becomes a party to the contractual provisions of the
nstrument

Basic financial assets, including trade and other receivables, cash at bank and 1n hand balances, are
imtially recognised at transaction price, unless the arrangement constitutes a financing transaction,
where the transaction 15 measured at the present value of the future receipts discounted at a market rate
of interest

Such assets are subsequently carried at amortised costs using the effective interest method

At the end of each reporting period financial assets measured at amortised cost are assessed for objective
evidence of impairment If an asset 15 impaired the impairment loss 15 the difference between the
carrying amount and the present value of the estimated cash flows discounted at the asset’s original
effective interest rate  The impairment loss 1s recogmised in the Statement of Comprehensive Income

If there 15 decrease in the impairment loss arising from an event occurning after the impairment was
recogmised, the impairment 1s reversed The reversal 1s such that the current carrying amount does not
exceed what the carrying amount have been had the impairment not previously been recognised The
impairment reversal 1s recognised n the Statement of Comprehensive Income

Financial assets that are classified as receivable within one year are measured at the undiscounted
amount of the cash or other consideration expected to be received, net of impairment

Financial assets are derecognised when (a) the contractual rights to the cash flows from the asset expire
or are settled, or (b) substantially all the risks and rewards of the ownership of the asset are transferred to
another party or (¢} despite having retained some signtficant risks and rewards of ownership, control of
the asset has been transferred to another party who has the practical ability to unilaterally sell the asset to
an unrelated third party without imposing additional restrictions

Financial habilities

Financial liabilities are recognised when the Company becomes a party to the contractual provisions of
the instrument

Bastc financial liabilities are mitially measured at transaction price (including transaction costs), except
for those financial assets classified as at fair value through the Statement of Comprehensive Income,
which are imtially measured at fair value (which 15 normally the transaction price excluding transactton
costs)

Commuitments to make which meet the conditions above are measured at cost (which may be ml) less
impairment

Financial habilities are derecogmsed only when the obhgation specified n the contract 1s discharged,
cancelled or expires

13




Lime Property Fund (General Partner) Limited
Registered tn England and Wales No (5118252

Notes to the financial statements (continued)
for the year ended 31 December 2015

3. Accounting policies (continued)
1) Financial instruments (continued)
(m) Offsetting

Financial assets and liabihities are offset and the net amounts presented m the financial statements when
there 1s a legally enforceable right to set off the recognised amounts and there 1s an intention to settle on
a net basis or to realise the asset and settle the habitity simultaneously

4. Critical accounting judgements and key sources of estimation uncertainty

The preparation of the Company’s Financial Statements requires the directors to make judgements,
estimates and assumptions that affect the reported amounts of revenues, expenses, assets and
habilities and the disclosure of contingent liabilities, at the reporting date The estimates and
associated assumptions are based on historical experience, expectations of future events and other
factors that are considered to be relevant However, uncertainty about these assumptions and
estimates could result in outcomes that require a material adjustment to the carrying amount of the
assets or liabilines affected

The estimates and underlying assumptions are reviewed on an ongoing basis Revisions to
accounting estimates are recognised 1n the period in which the estimate 1s revised 1f the revision
affects only that peniod, or in the period of the revision and future periods if the revision affects
both current and future periods

In the process of applying the Company’s accounting pohicies, the directors has made the
following judgements which have the most sigmficant effect on the amounts recognised in the
Financial Statements

1 Non-financal assets are reviewed for impairment at each balance sheet date An impairment
loss 15 recogmsed for the amount by which the carrying amount of the asset exceeds its
recoverable amount, which 1s the higher of an asset’s net selling price and value 1n use For the
purposes of assessing impairment, assets are grouped at the lowest levels for which there are
separately identifiable cash flows

5. Administrative expenses
2015 2014
£ £
Fees payable to the auditors for the audit of the Company’s
financial statements 2,363 2,250
Sundry expenses 472 1,006
2,835 3,256

The directors received no emeluments from the Company for services to the Company for the financial
year (2014 £ml)

The Company had no employees during the financial year (2014 mil)

14




Lime Property Fund (General Partner) Limited
Registered in England and Wales No 05118252

Notes to the financial statements (continued)
for the year ended 31 December 2015

6 Tax on loss on ordinary activities

{(a) Tax reconcihation
2015 2014

Current tax
UK corporation tax on losses for the year -
Total current tax - -

Total tax on loss on ordinary activities -

{b) Factors affecting current tax charge for the year

The tax on the Company’s loss before tax differs (2014 differs) from the theoretical amount that would
anse using the tax rate (20 25%) in the United Kingdom as follows

2015 2014
£ £
Loss on ordinary activities before taxation (2,765) (3,214)
(2,765) (3,214)

Tax calculated at the standard UK corporation tax rate of 20 25%
(2014 21 50%) (560) (691)
Share of Partnership taxable profits 9 11
Non taxable distribution from Partnership (14) (&)
Unutilised trading losses 565 689

Total current tax charge on ordinary activities for the year - -

UK legislation was substantively enacted n July 2013 to reduce the main rate of corporation tax from
21% to 20% from 1 April 2015, resulting 1n an effective rate for the year ended 31 December 2015 of
20 25% The 20 25% corporation tax rate has been used i the calculation of the UK’s current tax
liabihty for the year ended 31 December 2015 ’

UK legislation was substantively enacted on 26 October 2015 to reduce the UK corporate rate further
to 19% from | Apnl 2017 and to 18% from 1 April 2020 There 1s no impact on the Company's net

assets from the reductions n the rates as the Company does not have any recognsed deferred tax
balances

Further changes to the UK corporation tax rate were announced in the Chancellor's Budget on 16
March 2016 These include reductions in the main rate to 17% from I April 2020 As the changes had
not been substantively enacted at the statement of financial position date, their effects are not included
i these financial statements If the changes had applied at the statement of financial position date,
there would be no material impact on the Company’s net assets




Lime Property Fund (General Partner) Limited
Registered in England and Wales No 035118252

Notes to the financial statements (continued)
for the year ended 31 December 2015

6. Tax on loss on ordinary activities (continued)
{c) Deferred tax

Deferred tax assets are recognmised to the extent that it 1s probable that future taxable profit will be
available against which the temporary difference can be utilised Where there 15 a history of tax losses,
deferred tax assets are only recogmsed if there 1s convincing evidence that future profits will be
available Where this 1s the case, the directors have relied on the busmness plans supporting future
profits

The Company has temporary differences of £5,597 (2014 £5,561) consisting of excess management
expenses available to carry forward mdefinitely of £5,596 (2014 £5,659) and capital losses of £1
(2014 £2) No deferred tax asset has been recogmsed in these accounts as there 1s mnsufficient
certainty that future profits will be available against which these could be utilised

7. Investments

{(a) Investments in Partnership

2015 2014
£ £

Cost
At 1 January 1,000 1,000
Additions - -
At 31 December 1,000 1,000

The directors believe that the carrying value of the investments 1s supported by their underlying net
assets

The investment represents 0 00007% (2014 0 00008%) of the total Partners’ capital of the Partnership
The General Partner's share in the Partnership has been diluted during the course of 2015 by additional
capital contributed nto the Partnershtp by the limited partner, Lime Property Fund Unit Trust

The Partnership 1s a limited partnership established under the Limited Partnership Act 1907 for the
purpose of acquiring, developing and managing a number of low risk ventures for investment purposes




Lime Property Fund (General Partner) Limited
Registered in England and Wales No 05118252

Notes to the financial statements (continued)
for the year ended 31 December 2015

7. Investments (continued)

{b) Investments 1n Subsidiary undertakings

2015 2014
£ £

Shares at cost
At 1 January 2 2
Additions - -
At 31 December 2 2

Investments 1n subsidiary undertakings are shown below

Percentage or

i1ssued ordinary Country of
Principal activity share capital incorporation
held
Lime Property Fund Property
(Nominee) Limited fnanagement services 100% England
Property
Tyne Assets (No 2) Limited management services 100% England

Lime Property Fund (Nominee} Limited has been set up to manage the developed properties held in the
Partnership and was dormant for the year ended 31 December 20135

On 15 Apnl 2010 the Partnership purchased a distribution site in Northampton from The Royal Mail
(the ‘seller’) Under the terms of the sale and purchase agreement, the seller was required to transfer 73
shares in Swan Valley Management Limited (‘SVM’), the management company, to the Partnership
with the Partnership, acting through the Company as its general partner, becoming a member of SVM
The shares were 1ssued to the Company, which holds the legal interest in the shares The shares in SVM
were transferred at ml value

On 16 March 2011 the Company purchased the shares in Tyne Assets (No 2) Limited for £1 as part of a
transaction by the Partnership

8. Debtors amounts falling due within one year

2015 2014
£ £
Amounts owed by group undertakings 1 1
Prepayments and accrued income 669 599
Total debtors 670 600

9. Creditors amounts falling due within one year
2015 2014
£ £
Amounts owed to group underiakings 31,293 28,593
Accruals and deferred income 2,835 2,700
Total creditors amounts falling due within one year 34,128 31,293
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Notes to the financial statements (continued)
for the year ended 31 December 2015

10.

11.

12.

13

(a)

(b)

(c)

Called up share capital

2015 2014
£ £
Allotted, called up and fully paid share capital of the Company at
31 December
1 (2014 1) ordmary share of £1 1 1

Contingent habilities and commitments

There were no contingent habilities or commitments at the balance sheet date (2014 £ml)

Events after the reporting financial year

On 23 June 2016 the UK electorate voted to leave the European Union This decision commences a
process that 1s hikely to take a mmimum of two years to complete, and during this time the UK remains a
member of the European Union There will be a resulting period of uncertainty for the UK economy,
with increased volatility expected 1n financial markets This does not impact the fair value of assets and
liabilities, reported at the balance sheet date of 31 December 2015

Related party transactions

Key management compensation

There have been ne transactions with, and there are no accounts receivable from or payments due to
members of the Board of Directors (2014 £nil and £ml)

Services provided to related parties

Durmng the year the Company served as General Partner for the Partnership No fees were received for
services provided to the Partnership

At the reporting date the Company was owed £669 (2014 £599) by the Partnership stated in note 8

The related parties’ recervables are not secured and no guarantees were received in respect thereof
Services provided by related parties

At the reporting date the Company owed £31,292 (2014 £28,592) to the Partnership as stated in note 9

The related parties’ payables are not secured and no guarantees were recerved n respect thereof
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Notes to the financial statements (continued)
for the year ended 31 December 2015

14.

15

Immediate parent and ulimate controlling entity

The 1mmediate parent undertaking of the Company 1s Norwich Umon (Shareholder GP) Limited, a
company 1ncorporated in Great Britain and registered in England and Wales

The ultimate parent undertaking and controlling party of the Company 15 Aviva ple, a company
incorporated (n the United Kingdom

Aviva ple 1s the parent undertaking of both the largest and the smallest group of undertakings of which
the Company 15 a member and for which consolidated financial statements are prepared The
consolidated financial statements of Aviva plc are available on application to the

Group Company Secretary
Avivaple

St Helen’s

1 Undershaft, London
EC3P 3DQ

and are available on the Aviva plc website at www aviva com
Explanation of Transition to FRS 102

This 15 the first year that the Company has presented 1its results under FRS 102 The last financial
statements under UK GAAP were for the year ended 31 December 2014 FRS 102 s apphicable for
reporiing pertods beginning on 1 January 2015 The date of transition to FRS 102 was 1 January 2014
The impact of the transition to FRS 102 for the Company has been to the presentation of the financial
statements, but the results for the year and the total equity have not been affected by the transition




