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WELLINGTON PLACE GENERAL PARTNER LIMITED

DIRECTORS' REPORT

The Directors present therr report and the financial statements of Wellington Place General Partner Limited {the
"Company") for the year ended 31 December 2015 The Directors' repott has been prepared in accordance with the
provisions applicable to companies entitled to the small companies exemption

PRINCIPAL ACTIVITIES

The Company's principal activity 1s to manage the operations and safeguard the assets of Wellington Place LP (the
"Linuted Partnership"} The Directors foresee no material change n the scope or nature of the Company's activity

GOING CONCERN

The Directors have acknowledged the latest gwmdance on going concern and as explained in the accounting policies note
2, the financial statements have been prepared on a going concern basis

DIVIDENDS

The Directors do not recommend the payment of a dividend (2014 £ml)

DIRECTORS

The Directors who held office during the year and subsequently were

Mr JA Dipple

Mr CRA Darroch

Mr DL Grose (appointed 23 October 2015)

Mrs R Page {resigned 30 April 2015}

Mrs C Milne (appointed 30 January 2015, resigned 23 October 2015)

COMPANY SECRETARY

The Company secretary 1s Hermes Secretariat Limited

DISCLOSURE OF INFORMATION TO AUDITOR
Each person who was a Director at the time this report was approved confirms that

so far as the Director 15 aware, there 15 no relevant audit information of which the Company's auditor 15 unaware,
*
and

*  the Director has taken all the steps that hefshe ought to have taken as a Director in order to make himself/herself
aware of any relevant audit information and to establish that the company's auditor 15 aware of that information

Thus confirmation is given and should be interpreted in accordance with the provision of Section 418 of the Compames
Act 2006

Deloitte LLP, registered auditor, having consented to act, has been appointed as auditor of the Company to hold office
until the Directors determine otherwise

Jatf Dipple
Direttor

24 March 2016




WELLINGTON PLACE GENERAL PARTNER LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT IN RESPECT OF THE FINANCIAL
STATEMENTS

The Directors are responsible for preparing the annual report and financial statements 1n 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 Umited Kingdom Generally Accepted Accounting
Practice (United Kingdom Accounting Standards and applicable law) including FRS 102 "The Financial Reporting
Standard Applicable in the UK and Republic of Ireland " Under company law the Directors must not approve the
financial statements unless they are satisfied that they give a true and fair view of the state of affairs of the Company and
of the profit or loss of the Company for that year

In preparing these financial statements the Directors are required to

*  select suitable accounting poheies and then apply them consistently,

*  make judgements and estimates that are reasonable and prudent, and

*  prepare the financial statements on the going concern basis unless 1t 1s inappropriate to presume that the Company
will continue 1n business

The Dhrectors ate responsible for keeping adequate accounting records that are sufficient to show and explamn the
Company's transactions and disclose with reasonable accuracy at any tume 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 irregularuies




WELLINGTON PLACE GENERAL PARTNER LIMITED

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF WELLINGTON PLACE
GENERAL PARTNER LIMITED

We have audited the financial statements of Wellington Place General Partner Limited for the year ended 31 December
2015 which comprise the statement of financial position, the statement of comprehensive income, the statement of
changes in shareholders' funds and the related notes 1 to 11 The financial reporting framework that has been applied 1n
their preparation 1s applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted
Accounting Practice) ncluding FRS 102 "The Financial Reporting Standard Applicable 1n the UK and Republic of
Ireland "

This report 1s 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 1n an auditor's report and for no other purpose To the fullest extent permtted 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 n the directors' responsibilities statement, 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 15 to audit and
express an opinlon 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 (APB's) Ethical
Standards for Auditors

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures 1n the financial statements sufficient to give
reasonable assurance that the financial statements are free from material misstatement, whether caused by fraud or error
This includes an assessment of whether the accounting policies are appropriate to the company's circumstances and
have been consistently applied and adequately disclosed, the reasonableness of sigmificant accounting estimates made by
the directors, and the overall presentation of the financial statements In addition, we read all the financial and non-
financial information in the annual report to 1dentify matenal inconsistencies with the audited financial statements and to
wdenufy any information that 1s apparently materially incorrect based on, or materally inconsistent with, the knowledge
acquired by us in the course of performing the audit If we become aware of any apparent material misstatements or
inconsistencies we consider the implications for our report

Opmon on financial statements

In our opimion the financial statements

. give a true and fair view of the state of the Company's affairs as at 31 December 2015 and of 1ts 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




WELLINGTON PLACE GENERAL PARTNER LIMITED

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF WELLINGTON PLACE
GENERAL PARTNER LIMITED - (CONTINUED)

Opinion on other matters prescribed by the Companies Act 2006

In our opimion the information given in the Directors' report for the financial year for which the financial statements are
prepared 15 consistent with the financial statements

Matters on which we are required to report by exception

We have nothing to report n respect of the following matters where the Companies Act 2006 requires us to report to
you 1f, 1n our opmnion

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 Yaw are not made, or

we have not recetved all the information and explanations we require for our audst, or

the Directors were not entitled to prepare the financial statements 1 accordance with the small companies
regime and take advantage of the small companies exemption from the requirement to prepare a strategec
report or 1n preparing a Directors’ report

Helen

Helen George ACA (Senior Statutory Auditor)
for and on behalf of Deloitte LLP

Chartered Accountants and Statutory Auditor
London, United Kingdom

24 March 2016




WELLINGTON PLACE GENERAL PARTNER LIMITED

STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 DECEMBER 2015

Notes 2015 2014
£ £
Income from associated undertaking 172 128
Profit on ordinary activities before taxation 172 128
Tax charge on profit on ordinary activities 4 45) (39
PROFIT FOR THE FINANCIAL YEAR AND TOTAL 127 49

COMPREHENSIVE INCOME FOR THE YEAR

{The notes on pages 8 to 12 form pari of these financial statements)




WELLINGTON PLACE GENERAL PARTNER LIMITED

STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2015

Fixed assets
Investments

Current assets
Debtors amounts falling due within one year

Creditors - amounts falling due within one year
Net current assets

Net assets

Capital and reserves
Called up share capital
Profit and loss account

Total Shareholders’ funds

Notes

2015 2014
£ £
10,002 10,002
11,343 11,092
(10,157) (10,033)
1,186 1,059
11,188 11,061
10,000 10,000
1,188 1,061
11,188 11,061

These financial statements have been prepared 1n accordance with the provisions applicable to companies subject

to the small compamies regime

The financial statements of Wellington Place General Partner Linmuted {registered number 05483274) were
approved by the Board of Directors and authorised for 1ssue of 24 March 2016  They were signed on 1ts behalf by

Jafnel Dipple
Dikggtor

(T he notes on pages 8 to 12 form part of these financial statements)




WELLINGTON PLACE GENERAL PARTNER LIMITED

STATEMENT OF CHANGES IN SHAREHOLDERS' FUNDS

FOR THE YEAR ENDED 31 DECEMBER 2015

Called up share

Profit and loss

capital account Total
£ £ £
Balance at 1st January 2014 10,060 972 10,972
Total comprehensive income for the year - 89 89
Balance at 31st December 2014 10,000 1,061 11,061
Total comprehensive income for the year - 127 127
Balance at 3 st December 2015 10,000 1,188 11,188

(The notes on pages 8 to 12 form part of these financial statements)




WELLINGTON PLACE GENERAL PARTNER LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2015

1 STATUTORY INFORMATION

Wellington Place General Partner Limited {the "Company") principal activity 1s to manage the operations and
safeguard the assets of Wellington Place Litmited Partnership (the "Limited Partnership™) The Company was
incorporated in England and Wales, registration number 05483274 The address of its registered office 15 Lloyds
Chambers, | Portsoken Street, Aldgate, London, E1 8HZ

2 ACCOUNTING POLICIES

The principal accounting polictes are summarised below These have all been applied consistently throughout the
current and preceding year

Basis of preparation

The financial statements have been prepared on the historical cost convention and in accordance with Financial
Reporting Standard 102 ("FRS 102"} 1ssued by the Financial Reporting Council and with the Companies Act 2006

The financial statements for the year ended 31 December 2015 are the first financial statements that comply with
FRS 102 The date of transitton 1s 1 January 2014 The Directors have assessed the effect of adoption of FRS 102
and i the opimon of the Directors, there was no umpact to the reported performance, financial position, or
disclosures of the Company

Going concern

The Company manages the operations and safeguards the assets of Wellington Place Limited Partnership 1t does
not trade and 1t 1s entitled to an allocauion of profits from the Limited Partnership sufficient to cover any
administrative expenses It Incurs

The Directors, having made all the necessary enquities, do not anticipate any changes in the Company's activities
or circumstances in the foreseeable future The Directors have concluded, based on these assumptions, that it 1s
appropriate to prepare the accounts on a going concern basis




WELLINGTON PLACE GENERAL PARTNER LIMITED

NOTES TO THE FINANCIAL STATEMENTS - {(CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2015

2

ACCOUNTING POLICIES - {CONTINUED)

Judgements and key sources of estimation uncertamty

The preparation of financial statements in accordance with FRS 102 requires management to make estimates and
assumptions that affect the reported amounts of assets and labilities and disclosure of contingent assets and
liabilities at the date of the financial statements and the reported amounts of income and expense during the year
Actual results coutd differ from those estimates

The estimates and underlying assumptions are reviewed on an ongoing basis Rewvisions to accounting estumates are
recognised in the pertod in which the estimate 1s revised and in any future periods affected There were no material
estimates or assumptions made at the end of the year

Investments

Investments in subsidiary and associated undertakings are held at cost less proviston for impairment

Debtors

Debtors are measured at transaction price, less any impatrment

Creditors

Creditors are measured at transaction price

Income from associated undertakings

Income represents the Company's distribution income from an associated undertaking

Income and expenses

Income and expenses are recogmsed on an accrual basis

Taxation

UK corporation tax 1s provided at amounts expected to be paid (or recovered) using the tax rates and laws that have
been enacted or substantially enacted by the statement of financial position date

Statement of Cash Flows

There were no cash flows received or paid by the Company during the year Consequently, no statement of cash
flows has been presented 1n these financial statements




WELLINGTON PLACE GENERAL PARTNER LIMITED

NOTES TO THE FINANCIAL STATEMENTS - (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2015

3. ADMINISTRATIVE EXPENSES
The Directors received no remuneration from the Company The Directors were remunerated through another
group company and the proportion allocated for this company 1s £ml (2014 £ml) The Company did not employ

any other persons as 1t 1s admimistered by the employees of MEPC Limited Audit fees are pard by Wellington
Place Limited Partnership

4. TAX CHARGE ON PROFIT ON ORDINARY ACTIVITIES 2015 2014

Analysis of charge in the year

Current tax

UK corporation tax at 20% (2014 20%) 45 37
Adjustments in respect of prior years - 2
45 39

Reconcihation of current tax charge

Profit on ordinary activities before taxation 172 128

Profit on ordinary activities multiplied by the small companies rate of

corporation tax of 20% (2014 20%) 34 26
Expenses not deductible for tax purposes 45 37
Income not taxable for tax purposes (34) (26)
Adjustments to tax in respect of previous penods - 2
Current tax charge for the year 45 39




WELLINGTON PLACE GENERAL PARTNER LIMITED

NOTES TO THE FINANCIAL STATEMENTS - (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2015

5. INVESTMENTS
Subsidiary Associated

undertakings undertaking 2015 014
£ £ £ £
As at | January and 31 2 10,000 10,002 10,002
December
The Company has investments 1n the following subsidiary and associated undertakings
Country of
Subsidiary undertakings incorporation  Princpal activity Holding Yo
Wellington Place England & Wales Dormant £1 share 100%
Nominee No 1 Limited
Wellington Place England & Wales Dormant £1 share 100%
Nominee No 2 Limited
Country of
Associated undertalung meorporation  Prinapal activity Holding Yo
Wellington Place Limited England & Wales Investment 10,000 17 86%
Partnership property
6 DEBTORS- AMOUNTS FALLING DUE WITHIN ONE YEAR 2015 2014
£ £
Amounts owed by group undertakings 1,343 1,092
Called up share capital not paid 10,000 10,000
11,343 11,092
7  CREDITORS - AMOUNTS FALLING DUE WITHIN ONE YEAR 2015 2014
£ £
Corporation tax 41 33
Amounts owed to group undertakings 10,116 10,000
10,157 10,033




WELLINGTON PLACE GENERAL PARTNER LIMITED

NOTES TO THE FINANCIAL STATEMENTS - (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2015

8. CALLED UP SHARE CAPITAL 2015 2014
£ £
Allotted and unpaid
Ordmary shares of £1 each 10,000 10,000

The holders of ordinary shares are entitled to vote at any general meeting of the Company

9 RELATED PARTIES

Amounts due to and due from group undertakings are disclosed 1n notes 6 and 7 of these financial statements

10. CONTROLLING PARTY

The Directors regard the BT Pension Scheme as the Company’s immediate and ultimate parent controlling entity
It 15 also the parent of the smallest and largest group of which Wellington Place General Partner Limited 15 a
member and for which conschdated accounts are drawn up The consolidated accounts of this group are available
from Lloyds Chambers, | Porisoken Sireet, London E1 8HZ

11 SUBSEQUENT EVENTS

In the opinion of the Directors, there are no significant events subsequent to the year end that are deemed necessary
to be adjusted or disclosed 1n the financial statements

12
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WELLINGTON PLACE LIMITED PARTNERSHIP

GENERAL PARTNER'S REPORT

The General Partner presents 1ts annual report and audited financial statements of Wellington Place Limited Partnership
(the "Partnership") for the year ended 31 December 2015

Wellington Place Limited Partnership (the 'Partnership”) 1s regulated by a Partnership Deed dated 4 July 2005

PRINCIPAL ACTIVITIES

The Partnership's principal activity during the year continued to be property investment The General Partner does not
foresee any material changes in the scope or nature of the Partnershup's activity for the forthcoming year

The Partnership's properties were valued by chartered surveyors, CBRE (from 1 July 2015) {previously Knight Frank}),
as independent external valuers on the basis of open market value as defined n the RICS Appraisal and Valuation
Manual 1ssued by the Royal Institution of Chartered Surveyors

GOING CONCERN

The General Partner has a reasonable expectation that the Partnership has adequate resources to continue i operational
existence for the foreseeable future Accordingly, the financial statements have been prepared on a going concern basis
Further details regarding the adoption of the gotng concern basis can be found 1n note 2 of the financial statements

RESULTS

The results for the year are set out 1n the attached statement of comprehensive income The Partnership's turnover has
increased marginally in the year to £4,252,257 (2014 £3,764,731) The total comprehensive income for the financial
year was £16,466,778 (2014 £14,334,317)

MSTRIBUTIONS
Distributions of £3,005,365 (2014 £2,183,067) have been declared and approved during the year




WELLINGTON PLACE LIMITED PARTNERSHIP

GENERAL PARTNER'S REPORT - (CONTINUED)

DISCLOSURE OF INFORMATION TO AUDITOR

So far as the General Partner 1s aware, there 1s no relevant audit information of which the Partnership’s auditor 1s
unaware, and the General Partner has taken all the steps that it ought to have taken as a general partner in order to make
iself aware of any relevant audit mformation and to establish that the Partnershup’s auditor 1s aware of that information

This confirmation 1s given and should be interpreted 1n accordance with the provision of Section 418 of the Companies
Act 2006

Deloitte LLP, registered auditor, having consented to act, has been appointed as auditor of the Partnership to hold office
until the General Partner determines otherwise

This General Partner'’s report has been prepared 1n accordance with the provisions apphcable to companies entitled to
the small companies exemption as applicable to limited partnerships

Approved by the General Partner on 24 March 2016 and signed on 1ts behalf by

N

q

JamegDipple
Dirkcfor, Wellington Place General Partner Limited




WELLINGTON PLACE LIMITED PARTNERSHIP

GENERAL PARTNER'S RESPONSIBILITIES STATEMENT IN RESPECT OF THE
FINANCIAL STATEMENTS

The General Partner 15 responsible for preparing the annual report and the financial statements 1n accordance with
applicable law and regulations and the Partnership Deed

Company law requires the General Partner to prepare financial statements for each financial year Under that law the
General Partner has elected to prepare the financial statements for the partnership m accordance with United Kingdom
Generally Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law) mcluding FRS
102 "The Financial Reporting Standard Applicable in the UK and Republic of Ireland " Under company law the
General Partner must not approve the financial statements unless 1t 15 satisfied that they give a true and fawr view of the
state of affairs of the Partnership and of the profit or loss of the Partnership for that year

In preparing these financial statements the General Partner 1s required to

*  select smtable accounting policies and then apply them consistently,

*  make judgements and estimates that are reasonable and prudent, and

*  prepare the financial statements on the going concern basis unless 1t 15 mnappropriate to presume that the Partnership
will continue 1n business

The General Partner 1s responsible for keeping adequate accounting records that are sufficient to show and explam the
Partnership's transactions and disclose with reasonable accuracy at any time the financial position of the Partnership and
enable 1t to ensure that the financial statements comply with the Companies Act 2006 as applhcable to quahfying
partnerships The General Partner 15 also responsible for safeguarding the assets of the Partnershup and hence for taking
reasonable steps for the prevention and detection of fraud and other irregulanties




WELLINGTON PLACE LIMITED PARTNERSHIP

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF WELLINGTON PLACE
LIMITED PARTNERSHIP

We have audited the financial statements of Wellington Place Limited Partnership for the year ended 31 December 2015
the statement of comprehensive income, the statement of financial position, the statement of changes 1n partners’ equity
and the related notes 1 to 13 The financial reporting framework that has been applied 1n their preparation 1s applicable
law and Unsted Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice) including
FRS 102 "The Financial Reporting Standard Applicable in the UK and Republic of Iretand "

This report 1s made solely to the qualifying partnership’s members, as a body, in accordance with Chapter 3 of Part 16 of
the Companies Act 2006 as applied to qualifying partnerships by The Partnerships {Accounts) Regulations 2008 Our
audit work has been undertaken so that we might state to the quahifying partnership’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 permutted by law, we do
not accept or assume responsibility to anyone other than the qualifying partnership and the qualifying partnership's
members as a body, for our audit work, for this report, or for the opintons we have formed

Respective responsibilities of General Partner and auditor

As explained more fully in the General Partner's Responsibilities Statement, the General Partner 15 responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view Qur responstbility s to
audit and express an opinion on the financial statements 1in 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

An audit involves obtaining evidence about the amounts and disclosures 1n the financial statements sufficient to give
reasonable assurance that the financial statements are free from matenal misstatement, whether caused by fraud or error
This includes an assessment of whether the accounting policies are appropriate to the qualifying partnership’s
circumstances and have been consistently applied and adequately disclosed, the reasonableness of significant accounting
estimates made by the General Pariner, and the overall presentation of the financial statements In addition we read all
the financial and non-financial information 1n the annual report to 1dentify material inconsistencies with the audited
financial statements and to wdentify any information that 1s apparently maternially incoriect based on, or matenally
inconsistent with, the knowledge acquired by us in the course of performing the audit If we become aware of any
apparent material misstatements or inconsistencies we consider the implications for our report

Opmon on finanaial statements

In our opimion the financial statements

. give a true and fair view of the state of the qualifying Partnership's affairs as at 31 December 2015 and of its
profit for the year then ended,

. have been properly prepared wn accordance with United Kingdom Generally Accepted Accounting Practice,
and

. have been prepared in accordance with the requirements of the Companies Act 2006 as applied to qualifying
partnerships




WELLINGTON PLACE LIMITED PARTNERSHIP

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF WELLINGTON PLACE
LIMITED PARTNERSHIP - (CONTINUED)

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 as applied o qualifying
partnerships requires us to report to you if, i 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 the General Partner's remuneration specified by law are not made, or

we have not recerved ali the information and explanations we require for our audit, or

the General Partner was not entitled to take advantage of the small companies exemption from preparing a
strategtc report or in prepaning a General Partner's report

Katon G/

Helen George ACA (Senior Statutory Auditor)
for and on behalf of Deloitte LLP

Chartered Accountants and Statutory Auditor
London, United Kingdom

24 March 2016




WELLINGTON PLACE LIMITED PARTNERSHIP

STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 DECEMBER 2015

Turnover
Cost of sales

Gross profit

Administrative expenses

Unrealised increase i fair value of investment and development
properties

Operating profit

Loss on disposal of investment properties

Finance income (net)

PROFIT FOR THE FINANCIAL YEAR AND TOTAL
COMPREHENSIVE INCOME FOR THE YEAR

Notes

2015 2014
£ £

(As restated)

4,252,257 3764,731
(551,035) (721,195)

3,701,222 3,043,536
(366,486) (342,826)

13,127,483 11,908,687

16,462,219 14,609,397
- (286,909)

4,559 11,829

16,466,778 14,334,317

(The notes on pages 9 to 14 form part of these financial statements)




WELLINGTON PLACE LIMITED PARTNERSHIP

STATEMENT OF FINANCIAL POSITION

AS AT 3] DECEMBER 2015

Notes 2015 2014
£ £
{As restated)
Fixed assets

[nvestment and development properties 8 67,555,920 54,426,548

Current assets

Debtors - amounts falling due within one year 9 33,275,129 30,772,185
Cash at bank 1,569,173 3,373,525
34,844,302 34,145,710
Creditors - amounts falling due within one year 10 (2,944.826) (2,578,275)
Net current assets 31,899,476 31,567,435
Net assets 99,455,396 85,993,983

Partners' accounts

Partners' capital 56,000 56,000
Partnership advance 14,520,432 14,520,432
Profit and loss account reserve 84,878,964 71,417,551
Partnership funds 99,455,396 85,993,983

The financial statements of Wellington Place Limited Partnership (registered number LP010572) were approved
by the General Partner and authorised for 1ssue on 24 March 2016 They were signed on 1ts behalf by

Jaktes Dipple
Director, Wellington Place General Partner Limited

(The notes on pages 9 to 14 form part of these financial statements)




WELLINGTON PLACE LIMITED PARTNERSHIP

STATEMENT OF CHANGES IN PARTNERS' EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2015

Notes

Partners' capital
Balance at 1 January 2014
Buyout of Hestia Trust

Balance at 1 January 2015 and 31
December 2015

Partnership advance
Balance at | January 2014
Partnership advance

Balance at | January 2015 and 31
December 2015

Total Partners' contribution

Profit and loss account

Balance at | January 2014 (as
previously stated)

Transfer in of revaluation reserve
under FRS 102

Balance at | January 2014 (as
restated)

Total comprehensive income for
the year

Distributions payable

Buyout of Hestia Trust

Balance at 1 January 2015 {as restated)
Total comprehensive income for the year
Distributions payable

Balance at 31 December 2015

Total Partners' accounts

Wellington Place Wellington
Hestia General Partner Place
Trust Limited Unit Trust Total
£ £ £ £
10,000 10,000 36,000 56,000
(10,000} - 10,000 -
- 10,600 46,000 56,000
- - 8,120,432 8,120,432
- - 6,400,000 6,400,000
- - 14,520,432 14,520,432
- 10,000 14,566,432 14,576,432
991 991 18,203,452 18,205,434
3,792 3,792 41,053,283 41,060,867
4,783 4,783 59.256,735 59,266,301
479 839 14,332,999 14,334,317
(72) (128) (2,182,867) (2,183,067)
{5,190) - 5,190 -
- 5,494 71,412,057 71,417,551
- 943 16,465,835 16,466,778
- (172) (3,005,193} (3,005,365)
- 6,265 84,872,699 84,878,964
- 16,265 99,439,131 99,455,396

(The notes on pages 9 to 14 form part of these financial statements)




WELLINGTON PLACE LIMITED PARTNERSHIP

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2015

1 GENERAL INFORMATION

Wellington Place Limited Partnership (the "Partnership”) was established on 4 July 2005 in the United Kingdom
under the 1907 Limited Partnership Act The address of the registered office 1s | Portsoken Street London, El
8HZ The principal acuvity of the Partnership 1s property investment

2 ACCOUNTING POLICIES

The principal accounting policies are summarised below They have all been applied consistently throughout the
current and preceding year

Basis of preparation

The financial statements have been prepared under the historical cost convention, modified to include certain items
at far value, and 1n accordance with Financial Reporting Standard 102 ("FRS 102") 1ssued by the Financial
Reporting Council The date of transimon is | January 2014 The financial statements have been prepared under
Regulation 4 of the Partnerships {Accounts) Regulations 2008

The prior year financial statements were restated for materal adjustments on adoption of FRS 102 in the current
year as disclosed 1n note 4

Wellington Place Limited Partnership meets the definition of a qualifying entity under FRS 102 and has therefore
taken advantage of the disclosure exemptions available to 1t in relation to financial mstruments and the presentation
of a cashflow statement

Going concern

The principal activity of the Partnership 1s property investment The Partnership's turnover has increased
marginally 1n 2015 and there has been a marked improvement 1n capital value The UK economy has seen further
recovery in 2015 and 1s forecast to continue to strengthen The outlook for the commercial real estate sector in
2016 1s favourable with improved occupier and 1investor demand anticipated

The General Partner's forecasts and projections, taking into account possible changes in trading performance,
planned development spend and funding contributions agreed with the Limited Partners show that the Partnership
has adequate resources to continue m operational existence for the foreseeable future In preparing these forecasts,
the General Partner has taken into account the following key business risks and uncertamnties

Market risks on demand and supply,

Yield shift movements,

Possible failure of tenants and reductions in net rental income, and
Increased capital expenditure required to maintain the assets

Having taken into account the risks and uncertainties that exist within the business, the General Partner has
concluded that the Partnership has adequate financial resources to continue in operational existence for the
foreseeable future Accordingly, it 1s appropriate to continue to adopt the gomng concern basis in prepanng these
financial statements




WELLINGTON PLACE LIMITED PARTNERSHIP

NOTES TO THE FINANCIAL STATEMENTS - (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2015

ACCOUNTING POLICIES - (CONTINUED)

Judgements and key sources of estimation uncertainty

The preparation of financial statements 1n accordance with FRS 102 requires management to make estimates and
assumptions that affect the reported amounts of assets and habilities and disclosure of contingent assets and
liabilities at the date of the financial statements and the reported amounts of ncome and expense during the year
Actual results could differ from those estimates

The estimates and underlying assumptions are reviewed on an ongoing basis Revisions to accounting estimates are
recogmised in the period in which the estimate 1s revised and 1n any future perieds affected

The key assumptions concerning the future and other key sources of estimation uncertainty that have the most
significant effect on the amounts recogmised 1n the financial statements, relate to property valuations

Investment properties are carried at fair value determined by market value in accordance with valuations carred
out by the independent valuers Valuations are based on a number of key assumptions including an estimate of
future rental income and appropnate discount rate For investment properties under development key judgements
also include estimates of future development costs

Investment and development properties

Investment and development properties comprise freehold land and buildings and ts inibally stated at cost being the
value of the consideration given including directly attnbutable costs, including any related transaction cost, and
subsequently measured at fair value through profit or loss Fair value changes are recognised in the statement of
comprehensive income in the period in which they anse

Debtors

Debtors are measured at transaction price, less any impairment

Creditors

Creditors are measured at transaction price

Rental income

Rental income 1s recognised in the statement of comprehensive income on a straight line basis over the lease term,
net of discounts and VAT All incentives given for lessees to enter into leases (such as contributions to fitiing out
costs) are treated as revenue costs and rental income 15 accounted for from the commencement of a lease rather
than from the expiry of any rent free periods The costs of all incentives, including rent free periods, are offset
against the total rent due and allocated to the statement of comprehensive income on a straight line basis over the
period

Income and expenses

Incotne and expenses are recognised on an accrual basis

Taxation

The Partnership 1s not a taxable entity Any habilities ansing from the results of the Partnership are dealt with in
the financial statements of the Partners
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2

ACCOUNTING POLICIES - (CONTINUED)
Foreign currency translation

a) Currency of domicile, functional currency and presentation currency

The currency of domicile 1s GBP (pounds sterling) Items included in the financial statements of the Partnership are
measured using the currency of the primary economic environment in which the entity operates, the Partnership's
functional currency The financial statements are presented in GBP which 15 the Partnership's functional and
presentational currency

b) Transactions and balances

Foreign currency transactions are translated ito GBP using the exchange rates prevailing at the dates of the
transactions Foreign exchange gains and losses resulting from the settlement of such transactions and from the
translation at year-end exchange rates of monetary assets and habilites denominated 1n foreign currencies are
recogmised 1n the statement of comprehensive income

TURNOVER

The Partnership's turnover consists solely of rental income generated 1n the United Kingdom

TRANSITION TO FRS 142

This 1s the first year that the Partnershup has presented its financial statements under Financial Reporting Standard
102 (FRS 102) 1ssued by the Financial Reporting Council The last financial statements under previous UK GAAP
were for the year ended 31 December 2014 and the date of transition to FRS 102 was therefore | January 2014 Set
out below are the changes in accounting policies and a reconciliation of profit or loss between UK GAAP as
previously reported and FRS 102

There has been no adjustment to total partners' equity at 1 January 2014 or 31 December 2014 as a result of the
transition to FRS 102

A Investment property

Under previous UK GAAP, only permanent deficits or thesr reversals were recogmsed through profit or loss and
temporary movements were recorded through the statement of total recogmsed gains and losses  FRS 102 requires
that investment property 18 accounted for at fair value through profit or loss and accordingly all fair value
movements are presented in the statement of comprehensive income
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4  TRANSITION TO FRS 102 - (CONTINUED)

Reconcihation of profit and loss for the year ended 31 December 2014 £

Profit for the financial year ended 31 December 2014 under previous UK GAAP 2,425,630
Adjustment for movement in fair value of investment 11,908,087
Profit for the financial year ended 31 December 2014 under FRS 102 14,334,317

5  ADMINISTRATIVE EXPENSES

The Partnership did not employ any persons as 1t 1s admimstered under an Asset Management Agreement with
MEPC Limited Included within admimistrative expenses are audit fees of £20,770 (2014 £20,500), including
£4,000 (2014 £4,000) for the audit of Wellington Place General Partner Limited There are no non-audit fees
payable to the auditors (2014 £ml)

6 LOSS ON DISPOSAL OF INVESTMENT PROPERTIES 2015 2014
£ £
Loss on disposal of investment property - (286,909)

The loss on disposal relates to Site 1 {note 8)

7  FINANCE INCOME (NET) 2015 2014

Interest receivable and similar income
Other interest receivable 5,089 12,464

Interest payable and similar charges
Other mnterest payable/charges {530) (635)

4,559 11,829
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8

INVESTMENT AND DEVELOPMENT PROPERTIES 2015 2014
£ £
Opening balance 54,426,548 64,102,625
Capital expenditure 1,889 5,126,380
Disposed during the year - (26,711,144)
Increase in fair value 13,127,483 11,908,687
67,555,920 54,426,548

Investments and development properties, which are all freehold, were valued at 31 December 2015 on the basis of
open market value as defined 1n the Royal Institute of Chartered Surveyors Appraisal and Valuation Manual, by
chartered surveyors CBRE as external valuers The valuation was £67,560,000 (2014 £54,450,000) The book
value of investment and development properties totaling £67,555,920 (2014 £54,426,548) 15 stated after
reclassifying £4,080 (2014 £23,452) of lease incentive costs under debtors rent and sundry receivables

The historical cost of properties at 31 December 2015 was £15,812,484 (2014 £15,810,595)

On 10 November 2014 the partnership sold Site 1 to Hermes Wellington Place Limuted Partnership at market value
of £27,092,135

As at 31 December 2015 the partnership had capital commitments of £ml (2014 £nil) for works which were
contracted but not provided for

At the statement of financial position date, the Partnership had contracted with tenants for the following future
mimmum lease payments

2015 2014
£ £
Within one year 3,732,622 3,625,863
In the second to fifth years inclusive 8,678,330 7,940,464
After five years 3,053,388 3,933,136
15,464,340 15,499,463
DEBTORS 2015 2014
£ £
Amounts falling due within one year:
Rent and sundry receivables 94,749 94,678
Amounts owed by group undertakings 32,142,241 29,717,561
Other debtors 1,038,139 959,946
33,275,129 30,772,185
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10. CREDITORS - AMOUNTS FALLING DUE WITHIN ONE YEAR

Trade creditors

Other taxation and social security costs
Amounts owed to group undertakings
Other creditors

Accruals and deferred income

2015 2014
£ £

36,374 -
430,923 75,247
939,290 408,977
142 142
1,538,097 2,093,909
2,944,826 2,578,275

11  RELATED PARTY TRANSACTIONS

During the year the Partnership was charged fees of £281,808 (2014 £359,394) by MEPC Limuted, a fellow
subsidiary of BT Pension Scheme Outstanding amounts of £152,280 (2014 £61,256) in respect of these fees are

included 1n note 10 under Amounts owed to group undertakings

12. ULTIMATE CONTROLLING PARTY

The ultimate parent company and the smallest and largest group wn which the results of the Partnership are
consolidated s that headed by the BT Pension Scheme The consolidated financial statements of this group are

available from Lloyds Chambers, Portsoken Street, Londen, E1 8HZ

13. SUBSEQUENT EVENTS

In the opimion of the General Partner, there are no sigmficant events subsequent to the year end that are deemed

necessary to be adjusted or disclosed in the financial statements




