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REVCAP (HCPI) LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 30 APRIL 2016

The directors present their annual report and financial statements for the year ended 30 April 2016.

Principal activities
The principal activity of the company is that of property investment.

Directors
The directors who held office during the year and up to the date of signature of the financial statements
were as follows:

A J Pettit
W J Killick
N A West

Auditor
The auditor, UHY Hacker Young, is deemed to be reappointed under section 487(2) of the Companies Act
2006.

Statement of directors' responsibilities
The directors are responsible for preparing the annual report and the financial statements in accordance
with applicable law and regulations.

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 United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law). 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:

* select suitable accounting policies and then apply them consistently;

* make judgements and accounting estimates that are reasonable and prudent;

*» prepare the financial statements on the going concern basis unless it is inappropriate to presume
that the company will continue in 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 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 irregularities.

Statement of disclosure to auditor

So far as each person who was a director at the date of approving this report is aware, there is no relevant
audit information of which the company’s auditor is unaware. Additionally, the directors individually have
taken all the necessary steps that they ought to have taken as directors in order to make themselves aware of
all relevant audit information and to establish that the company’s auditor is aware of that information.

This report has been prepared in accordance with the provisions applicable to companies entitled to the
small companies exemption.




REVCAP (HCPI) LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2016

By order of the board

At

R B Mitchell
Secretary
27 January 2017




UHY Hacker Young LLP
Quadrant House
UH HaCker YOU ng 4 Thomas More Square

Chartered Accountants London ETW 1YW

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF REVCAP (HCPI) LIMITED

We have audited the financial statements of Revcap (HCP I) Limited for the year ended 30 April 2016 set
out on pages 5 to 12. The financial reporting framework that has been applied in their preparation is
applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted
Accounting Practice), including FRS 102 "The Financial Reporting Standard applicable in the UK and
Republic of Ireland".

This report is made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16 of
the Companies Act 2006. Our audit work has been undertaken so that we might state to the company’s
members those matters we are required to state to them in an auditor's report and for no other purpose. To
the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the
company and the company’s members as a body, for our audit work, for this report, or for the opinions we
have formed.

Respective responsibilities of directors and auditor

As explained more fully in the Directors' Responsibilities Statement set out on pages 1 - 2, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and
fair view. Our responsibility is to audit and express an opinion on the financial statements in accordance
with applicable law and International Standards on Auditing (UK and Ireland). Those standards require us
to comply with the Auditing Practices Board's Ethical Standards for Auditors.

Scope of the audit of the financial statements
A description of the scope of an audit of financial statements is provided on the APB’s web-site at
www.frc.org.uk/apb/scope/private.cfm.

Opinion on financial statements
In our opinion the financial statements:
* give a true and fair view of the state of the company's affairs as at 30 April 2016 and of its profit for the

year then ended;
* have been properly prepared in accordance with United Kingdom Generally Accepted Accounting

Practice; and
* have been prepared in accordance with the requirements of the Companies Act 2006.

Opinion on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of our audit, the information given in the
Directors' Report for the financial year for which the financial statements are prepared is consistent with
the financial statements, and the Directors' Report has been prepared in accordance with applicable legal
requirements.

In the light of the knowledge and understanding of the company and its environment obtained in the course
of the audit, we have not identified any material misstatements in the Directors' Report.




UHY Hacker Young LLP
Quadrant House

UH HaCker YOU ng 4 Thomas More Square
London ETW 1YW

Chartered Accountants

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF REVCAP (HCPI) LIMITED

Matters on which we are required to report by exception
We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to
report to you if, in our opinion:

* adequate accounting records have not been kept, or returns adequate for our audit have not been
received from branches not visited by us; or

the financial statements are not in agreement with the accounting records and returns; or

certain disclosures of directors' remuneration specified by law are not made; or

we have not received all the information and explanations we require for our audit; or

the directors were not entitled to prepare the financial statements in accordance with the small
companies regime and take advantage of the small companies' exemption in preparing the directors'
report and take advantage of the small companies exemption from the requirement to prepare a

strategic report.

e o o o

Mirc Waterman (Senior Statutory Auditor)
for and on behalf of UHY Hacker Young 27 January 2017

Chartered Accountants
Statutory Auditor




REVCAP (HCPI) LIMITED

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 30 APRIL 2016

Notes
Administrative expenses
Share of results of limited partnership
investments
Interest payable and similar expenses 3

Change in fair value of limited partnership
investments

Profit/(loss) before taxation
Taxation

Profit/(loss) for the financial year

2016
£
(71,680)

161,190
(51,633)

1,021,617

1,059,494

1,059,494

2015
£
(26,196)

31,358
(61,461)
54,751

(1,548)

(1,548)




REVCAP (HCPI) LIMITED

BALANCE SHEET
AS AT 30 APRIL 2016

Notes
Fixed assets
Investments 4
Current assets
Creditors: amounts falling due 5
within one year
Net current liabilities
Total assets less current liabilities
Creditors: amounts falling due after 6

more than one year

Net assets/(liabilities)

Capital and reserves
Called up share capital 7
Profit and loss reserves

Total equity

2016

1,281,388

(257,049)

(257,049)

1,024,339

1,024,339

1
1,024,338

1,024,339

2015
£ £
3,520,571
(742,937)
(742,937)
2,777,634

(2,812,789)

(35,155)

1
(35,156)

(35,155)

These financial statements have been prepared in accordance with the provisions applicable to companies

subject to the small companies' regime.

The financial statements were approved by the board of directors and authorised for issue on 27 January

2017 and are signed on its behalf by:

e

A J Pettit
Director

Company Registration No. 05158536




REVCAP (HCP I) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 APRIL 2016

1.1

1.2

1.3

Accounting policies

Company information
Revcap (HCP I) Limited is a private company limited by shares incorporated in England and Wales.
The registered office is First Floor, 105 Wigmore Street, London, W1U 1QY.

Accounting convention

These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting
Standard applicable in the UK and Republic of Ireland” (“FRS 102”) and the requirements of the
Companies Act 2006 as applicable to companies subject to the small companies regime. The
disclosure requirements of section 1A of FRS 102 have been applied other than where additional
disclosure is required to show a true and fair view.

The financial statements are prepared in sterling, which is the functional currency of the company.
Monetary amounts in these financial statements are rounded to the nearest £.

The financial statements have been prepared under the historical cost convention, modified to include
the revaluation of freehold properties and to include investment properties and certain financial
instruments at fair value. The principal accounting policies adopted are set out below.

These financial statements for the year ended 30 April 2016 are the first financial statements of
Revcap (HCP I) Limited prepared in accordance with FRS 102, The Financial Reporting Standard
applicable in the UK and Republic of Ireland. The date of transition to FRS 102 was 1 May 2014. An
explanation of how transition to FRS 102 has affected the reported financial position and financial
performance is given in note 11.

Going concern

The financial statements have been prepared on a going concern basis as in the directors' opinion the
predicted future cash flows from the group's joint venture investments and funds available under the
group loan facilities will be sufficient to meet the company's liabilities as they fall due.

Fixed asset investments _
Investments in equity instruments which are not subsidiaries, associates or joint ventures, are initially
measured at fair value, which is normally the transaction price. Such assets are subsequently carried at
fair value and the changes in fair value are recognised in profit or loss, except that investments in
equity instruments that are not publically traded and whose fair values cannot be measured reliably are
measured at cost less impairment.

Investments in limited partnerships are measured at fair value, the basis of which are the latest audited
consolidated financial statements as those financial statements are prepared on a net asset value basis.




REVCAP (HCPI) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2016

14

Accounting policies (Continued)

Financial instruments
The company has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and
Section 12 ‘Other Financial Instruments Issues’ of FRS 102 to all of its financial instruments.

Financial instruments are recognised in the company's balance sheet when the company becomes party
to the contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements,
when there is a legally enforceable right to set off the recognised amounts and there is an intention to
settle on a net basis or to realise the asset and settle the liability simultaneously.

Basic financial assets

Basic financial assets, which include debtors and cash and bank balances, are initially measured at
transaction price including transaction costs and are subsequently carried at amortised cost using the
effective interest method unless the arrangement constitutes a financing transaction, where the
transaction is measured at the present value of the future receipts discounted at a market rate of
interest. Financial assets classified as receivable within one year are not amortised.

Derecognition of financial assets
Financial assets are derecognised only when the contractual rights to the cash flows from the asset
expire or are settled, or when the company transfers the financial asset and substantially all the risks
and rewards of ownership to another entity, or if some significant risks and rewards of ownership are
retained but control of the asset has transferred to another party that is able to sell the asset in its
entirety to an unrelated third party.

Classification of financial liabilities

Financial liabilities and equity instruments are classified according to the substance of the contractual
arrangements entered into. An equity instrument is any contract that evidences a residual interest in the
assets of the company after deducting all of its liabilities.

Basic financial liabilities

Basic financial liabilities, including creditors, bank loans, loans from fellow group companies and
preference shares that are classified as debt, are initially recognised at transaction price unless the
arrangement constitutes a financing transaction, where the debt instrument is measured at the present
value of the future receipts discounted at a market rate of interest. Financial liabilities classified as
payable within one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary
course of business from suppliers. Amounts payable are classified as current liabilities if payment is
due within one year or less. If not, they are presented as non-current liabilities. Trade creditors are
recognised initially at transaction price and subsequently measured at amortised cost using the
effective interest method.




REVCAP (HCP I) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2016

1.5

1.6

Accounting policies (Continued)

Derecognition of financial liabilities
Financial liabilities are derecognised when the company’s contractual obligations expire or are
discharged or cancelled.

Equity instruments

Equity instruments issued by the company are recorded at the proceeds received, net of direct issue
costs. Dividends payable on equity instruments are recognised as liabilities once they are no longer at
the discretion of the company.

Investment income

The company's share of the profits and losses of its investments in Limited Partnerships (LPs) and
partnerships accrue to the company, and are therefore included in the profit and loss account, as they
arise. This accrued income is regarded as an additional investment in the limited partnership and is
therefore included in the balance sheet.

Operating loss

2016 2015
Operating loss for the year is stated after charging/(crediting): £ £
Fees payable to the company's auditor for the audit of the company's
financial statements 3,240 3,360
Interest payable and similar expenses
2016 2015
£ £
Interest payable and similar expenses includes the following:
Interest payable to group undertakings 51,633 61,461
Fixed asset investments
2016 2015
£ £
Investments 1,281,388 3,520,571




REVCAP (HCPI) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2016

4 Fixed asset investments

Movements in fixed asset investments

Cost or valuation
At 1 May 2015
~ Valuation changes
Share in results of limited partnership investments
Receipts

At 30 April 2016

Carrying amount
At 30 April 2016

At 30 April 2015

(Continued)

Investments in
limited
partnerships

£

3,520,571
1,021,617
161,190

(3,421,990)

1,281,388

1,281,388

3,520,571

The company holds 5% of the equity capital of Hawkeye Capital Partners I LP, a limited partnership
incorporated in Jersey. The limited partnership is managed by the general partner through
management boards on which other partners are represented in accordance with their respective

interests in the limited partnership.

The investment in the limited partnership has been measured at fair value, the basis of which was the
company's share of the group net assets taken from the limited partnership's audited consolidated
financial statements for the period ended 30 September 2015 as those financial statements were

prepared on a net asset value basis.

5  Creditors: amounts falling due within one year

Amounts due to group undertakings
Accruals and deferred income

2016 2015
£ £

253,809 739,697
3,240 3,240

257,049 742,937

-10-



REVCAP (HCPI) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2016

6

10

11

Creditors: amounts falling due after more than one

year
2016 2015
£ £
Group loans - 2,812,789

The group loans are secured on the assets of the company, its parent and fellow subsidiary
undertakings.

Called up share capital

2016 2015
£ £

Issued and fully paid
1 Ordinary shares of £1 each 1 1

Financial commitments, guarantees and contingent liabilities

The assets of the company are used as security in respect of the group loans for the company, its
parent and fellow subsidiary undertakings.

" Related party transactions

During the year repayment fees of £68,440 (2015: £22,836) were charged by Lumley Properties 1 LLP
of which A J Pettit and W J Killick are designated members.

Parent company

The immediate parent is Revcap Estates Limited and the ultimate parent is Real Estate Venture Capital
Partners LLP. This limited liability partnership is registered in England and Wales. Real Estates
Venture Capital Partners LLP prepares group financial statements and copies can be obtained from
Companies House.

Reconciliations on adoption of FRS 102

Reconciliations and descriptions of the effect of the transition to FRS 102 on; (i) equity at the date of
transition to FRS 102; (ii) equity at the end of the comparative period; and (iii) profit or loss for the
comparative period reported under previous UK GAAP are given below.

-11-



REVCAP (HCPI) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2016

11 Reconciliations on adoption of FRS 102 (Continued)

Reconciliation of equity

1 May 30 April
2014 2015
Notes £ £
Equity as reported under previous UK GAAP (33,607) (89,906)
Adjustments arising from transition to FRS 102:
Valuation of investments A - 54,751
Equity reported under FRS 102 (33,607) (35,155)
Reconciliation of loss for the financial period
2015
Notes £
Loss as reported under previous UK GAAP (56,299)
Adjustments arising from transition to FRS 102:
Valuation of investments A 54,751
Loss reported under FRS 102 (1,548)

Notes to reconciliations on adoption of FRS 102

A Valuation of investments

Under previous UK GAAP the company's fixed asset investment was measured at cost. However,
under FRS 102 the investment has been measured at fair value with changes in the year recognised in
the profit and loss account. This change has increased the reported profit for the year ended 30 April
2015 by £54,751.

-12-



