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Tunbndge Wells Investments General Partner Limited Registered No 6236772

DIRECTORS' REPORT

The Directors present their report and financial statements for the year ended 31 December 2011
RESULTS AND DIVIDENDS

The profit for the year amounted to £1,771 (2010 £33,888)

The Directors do not recommend a dividend for the year (2010 £nil)

PRINCIPAL ACTIVITY AND REVIEW OF THE BUSINESS

The Company acts as General Partner to Tunbrnidge Wells Investments Limited Partnership ('the
Partnership’} and has a 0 5% interest in the Partnership's profits and assets

The Limited Partners with interests in the Partnership are

Westfield UK Trustee Limited as trustee for The Westfield UK Limited
Partnership 48 995%

UK Shopping Centres Trustee (No 1) Limited and UK Shopping Centres
Trustee (No 2) Limited as trustees for WCSCF Tunbndge Wells Jersey Unit
Trust 50 505%
The principal activity of the Partnership during the year continued to be property investment

The Company's key financial and performance indicators during the year were as follows

2011 2010 Change Change
£ £ £ %
Operating loss (5,747) (7,039) 1,292 18
Profit on ordinary activities after taxation 1,771 33,888 (32,117} 85
Shareholder's funds 100,371 98,600 1,771 2

The operating loss decreased as a result of lower audit and professional fees recognised In the current year
The profit on ordinary activities after taxation decreased during the year This 1s pnimarily as a result of a
reversal of previous impairment of £2,726 in the current year, compared to a reversal of previous impairment
of £35,080 in the prior year

Shareholder's funds increased in ine with the profit for the year

PRINCIPAL RISKS AND UNCERTAINTIES

The Drrectors have identified the following key risks and mitigating factors affecting the Company and its
investments

Property market risk
Small changes in property market yields can have a significant effect on the valuation of investment

Movement In the value of shareholder's funds 1s pnmarly driven by movements in the valuation of the
investment properties in underlying investments




Tunbnidge Wells Investments General Partner Limited Registered No 6236772

DIRECTORS' REPORT (Continued)
PRINCIPAL RISKS AND UNCERTAINTIES (Continued)
Property market risk (Continued)

The nisk 1s mitigated through marketing, leasing and bullding maintenance strategies aimed at maintaining
and enhancing the market value of the investment property

Credit risk

The Partnership’s credit nsk 1s pnmarily attributable to its trade and other debtors The amounts presented
in the balance sheet are net of amounts for doubtful debts A provision for doubtful debts 1s made where
there 15 an dentified loss event which, based on previous experience, i1s evidence of nrecoverability of the
debtor

Going concern

The Directors anticipate that the activity of the Company will continue for the foreseeable future The
Directors have a reasonable expectation that the Company has adequate resources {o continue In
operational existence for the foreseeable future Therefore they continue to adopt the going concern basis
of accounting In preparing the financial statements

FUTURE DEVELOPMENTS

The Directors anticipate that the activity of the Company will continue for the foreseeable future

EVENTS SINCE THE BALANCE SHEET DATE

Subsequent to the year end, a change in the ultimate ownership of the Company was announced which will
result in Bntel Funds Trustee Limited acquinng centrol and beneficial ownership of the Company

DIRECTORS, THEIR INTERESTS AND INDEMNITY ARRANGEMENTS
The present membership of the Board 1s set out on page 1
None of the Directors had any interest in the share capital of the Company dunng the year

Each Drrector of the Company shall be indemnified by the Company agamnst all habilites, costs and
expenses incurred in the execution and discharge of ther duties

EMPLOYEE INVOLVEMENT

The Company has no employees (2010 mil)

POLITICAL AND CHARITABLE DONATIONS

The Company made no political or chanitable donations during the year (2010 £nil}

DISCLOSURE OF INFORMATION TO THE AUDITOR

So far as each person who was a Director at the date of approving this report 1s aware, there i1s no relevant
audit information, being information needed by the auditor in connection with prepanng its repost, of which
the auditor 1s unaware The Dwectors have taken all the steps that they are obliged to take as a Director In
order to make themselves aware of any relevant information and to establish that the auditor 1s aware of that
information




Tunbridge Wells Investments General Partner Limited Registered No 6236772

DIRECTORS' REPORT (Continued)
AUDITOR
Pursuant to section 487 of the Companies Act 2006, the auditor will be deemed to be reappointed and Ernst

& Young LLP will therefore continue in office

Signed on behalf of the Board of Tunbndge Wells Investments General Partner Limited

Director

Name Philtp Slavin

Date 2 Marcly 2012




Tunbndge Wells Investments General Partner Limited Registered No 6236772

STATEMENT OF DIRECTORS' RESPONSIBILITIES

The Directors are responsible for preparing the Directors’ 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 penod In prepanng those financial statements, the Directors are required to

. select suitable accounting policies and then apply them consistently,
. make judgments and estimates that are reasonable and prudent,

. state whether applicable UK Accounting Standards have been followed, subject to any matenal
departures disclosed and explained in the financial statements, and

. prepare the financial statements on the going concern basis unless it 1s inapproprate to presume that
the Company will continue In business

The Directors are responsible for keeping proper 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 irregulanties




INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF TUNBRIDGE WELLS INVESTMENTS
GENERAL PARTNER LIMITED

We have audited the financial statements of Tunbrdge Wells Investments General Partner Limited for the
year which comprise the Profit and Loss Account, the Balance Sheet and the related notes 1 to 14 The
financial reporting framework that has been apphed in their preparation 15 applicable faw and United Kingdom
Accounting Standards (United Kingdom Generally Accepted Accounting Practice)

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 OQur 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 repor, or for the opmions we
have formed

RESPECTIVE RESPONSIBILITIES OF DIRECTORS AND AUDITOR

As explained more fully in the Statement of Directors’ Responsibiities, as set out on page 5, the Duectors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and farr
view Our responsibility 15 to audit 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 FINANCIAL STATEMENTS

An audit iInvolves obtaining evidence about the amounts and disclosures in 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 approprate to
the Company's circumstances and have been consistently apphed and adequately disclosed, the
reasonableness of significant 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 Report and
Financial Statements to identify matenal inconsistencies with the audited financial statements If we become
aware of any apparent matenal misstatements or iInconsistencies we consider the imphcations for our report

OPINION ON FINANCIAL STATEMENTS
In our opinion the financial statements

. give a true and farr view of the state of the Company’s affarrs as at 31 December 2011 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 MATTER PRESCRIBED BY THE COMPANIES ACT 2006

In our opinion the information gwven in the Directors’ Report for the financial year for which the financial
statements are prepared 1s consistent with the financial statements




INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF TUNBRIDGE WELLS INVESTMENTS
GENERAL PARTNER LIMITED (Continued)
MATTERS ON WHICH WE ARE REQUIRED TO REPORT BY EXCEPTION

We have nothing to report in respect of the followming matters where the Compamies Act 2006 requires us to
report to you if, in our opinion

. adequate accounting records have not been kept, or returns adequate for cur 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 requre for our audit

R Ry Ay

Nick Gomer (Senior Statutory Auditor)
For and on behalf of Ernst & Young LLP, Statutory Auditor
London

pate 2 Mlaskl_ 2012




Tunbridge Wells Investments General Partner Limited Registered No 6236772

PROFIT AND LOSS ACCOUNT
for the year ended 31 December 2011

2011 2010

Note £ £

Adrminsstrative expenses {5,747) (7,039)

Operating loss 2 (56,747) {7,039)
Investment income 5 5,124 5,407
Amounts written back on investments 7 2,726 35,080
Profit on ordinary activities before taxation 2,103 33,448
Tax on profit on ordinary activities 6 (332) 440
Profit on ordinary activities after taxation 11 1,771 33,888

All amounts refate to continuing activities

There are no recognised gains or losses in the current or prior year, other than those stated above
Accordingly no Statement of Total Recognised Gamns and Losses has been presented




Tunbridge Wells Investments General Partner Limited

Registered No

6236772

BALANCE SHEET
as at 31 December 2011
2011 2010

Note 3 £
FIXED ASSETS
Investments 7 101,745 99,019
CURRENT ASSETS
Debtors 8 25,768 25,768
CURRENT LIABILITIES
Creditors amounts falling due within one year 9 (27,142) {26,187)
NET CURRENT LIABILITIES (1,374) (419)
NET ASSETS 100,371 98,600
CAPITAL AND RESERVES
Called up share capital 10 231,998 231,998
Profit and loss account 1 {131,627) {133,398)
SHAREHOLDER'S FUNDS 1 100,371 98,600
Approved by the Bogyd on 2 Mar oL 2012 and signed on its behalf by

Director

Name

Philip Slavin




Tunbridge Wells Investments General Partner Limited Registered No 6236772

NOTES TO THE FINANCIAL STATEMENTS
as at 31 December 2011

1.

ACCOUNTING POLICIES
BASIS OF ACCOUNTING

The financial statements are prepared under the histoncal cost convention They are prepared In
accordance with applicable United Kingdom accounting standards and th accordance with the
Companies Act 2006

The Directors of the Company are of the opinion that the 05% wmvestment in Tunbndge Wells
Investments Limited Partnership does not give the Company conticl of the Partnership, as defined
under FRS 2 ‘Accounting for subsidiary undertakings’ Accordingly these financial statements have
been prepared on a Company only basis The investment has been treated as a fixed asset investment
In the financial statements of the Company

In addition the Company owns one subsidiary undertaking, Tunbndge Wells Investments Trustee
Limited The Company has taken advantage of the exempton under sechon 405(2) of the Companies
Act 2008 not to consohidate this entity, since its inclusion 1s not matenal for the purpose of giving a true
and farr view Accordingly the Company has taken advantage of the exemption under secticn 402 of the
Act from the requirement to prepare group accounts

GOING CONCERN

The Directors Report sets out the basis upon which the Directors belleve that it remains appropriate to
prepare the financial statements on a going concemn basis

CASH FLOW STATEMENT

The Company has taken advantage of the exemption available under FRS 1 'Cash flow statements’
from publishing 1ts own cash flow statement, as a consolidated cash flow statement 1s published n the
Group Financial Statements of Westfield Holdings Limited, the ultimate parent company

INVESTMENTS

Investments in subsidiaries and joint ventures are stated at cost, less any provision for dimimution in
value, where applicable

The carrying value of investments 15 reviewed for impairrnent when events or changes Iin circumstances
indicate the carrying value may not be recoverable

DEBTORS
The amounts presented n the balance sheet are net of provisions for doubtful debts An allowance for
rnpairment 1s made where there 1s an dentified loss event which, based on previous experience, 1s

evidence of irreceverability of the debtor

INVESTMENT INCOME

Investment income I1s recognised on a distributton declared basis, as provided under its investment's
Limited Partnership Agreement

10




Tunbridge Wells Investments General Partner Limited Registered No 6236772

NOTES TO THE FINANCIAL STATEMENTS
as at 31 December 2011

1.

ACCOUNTING POLICIES (Continued)

CURRENT TAX

Current tax 1s provided at amounts expected to be paid or recovered, using the tax rates and laws that
have been enacted or substantively enacted by the balance sheet date

DEFERRED TAX
Full provision has been made for deferred taxation in respect of iming differences that have originated
but not reversed at the balance sheet date where an event has occurred that resuits in an obligation to

pay more or less tax in the future by the balance sheet date except that

» No provision 15 made for gains on disposal of assets that have been rolled over into replacement
assets

» Deferred tax assets are recognised to the extent that it i1s more likely than not that there will be
suitable taxable profits from which the future reversal of the underlying tming differences can be
deducted

Deferred tax 1s measured on a non-discounted basis at the tax rates that are expected to apply in the
years in which timing differences reverse, based on tax rates enacted at the balance sheet date

OPERATING LOSS

This 1s stated after charging auditor's remuneration for the audit of financial statements of £5,747 (2010
£5,580) No non-audit services were provided during the current or prior year

DIRECTORS’ EMOLUMENTS

The Directors did not receive any remuneration during the year in respect of their services provided to
the Company (2010 £nil)

STAFF COSTS

The Company has no employees (2010 nil)

INVESTMENT INCOME
2011 2010

Distnbutions receivable from other investments 5,124 5,407

11




Tunbridge Wells Investments General Partner Limited Registered No 6236772

NOTES TO THE FINANCIAL STATEMENTS
as at 31 December 2011

6

TAX ON LOSS ON ORDINARY ACTIVITIES

2011 2010
£ £

(1}  Analysis of tax charge/(credn) for the year
Current tax
UK corporation tax charge on profit for the year 332 -
Adjustments in respect to previous periods - (440)
Current tax charge/{credit) for the year (note (1)) 332 (440)
Total tax charge/(credit) for the year 332 440
(n) Factors affecting the tax charge/(credit) for the current year
Profit on ordinary activities before taxation 2103 33,448
Tax on profit on ordinary activities multiplied by the standard rate of
corporation tax in the UK of 26 5% (2010 28%) 557 9,365
Effect of
Expenses not deductible for tax purposes 530 716
Allowable loss not included in the accounts (33) (40)
Group relief received for no consideration - (219)
Income not taxable for tax purposes (722) (9,822)
Adjustments in respect of previous pencds - (440)
Current tax charge/(credit) for the year (note 6(1}) 332 {440)

(m) Deferred tax

The Company has capital losses ansing in the UK of £6,055 (2010 £6,055) that are avallable for offset
against future taxable gains No deferred tax asset has been recognised in respect of these capital
losses as the Directors do not expect there to be sufficient taxable gains against which these capital
losses can be used In the near future

(v} Factors that may affect future tax charges

A number of changes to UK corporation tax rates were announced in the Budget Statements of June
2010 and March 2011 The Finance (No 2) Act 2010 included legisiation to reduce the main rate of
corporation tax from 28% to 27% from 1 Aprnl 2011 A further reduction to 26% from 1 Apnl 2011 was
substantively enacted on 29 March 2011 Following the substantive enactment of the Finance Act 2011
on 5 July 2011, the main rate was reduced further to 25% from 1 April 2012 Further reductions to the
main rate are proposed to reduce the rate by 1% per annum to 23% by 1 Apnl 2014 It 1s expected that
these changes will be enacted separately each year

12




Tunbndge Wells Investments General Partner Limited Registered No 6236772

NOTES TO THE FINANCIAL STATEMENTS
as at 31 December 2011

7.

INVESTMENTS
2011 2010
Note £ £
Investment in subsidiary 7(a) - 10,000
Other investments 7(b) 101,745 89,018
101,745 99,019
(a) Investment in subsidiary
Tunbnidge Wells Investments Trustee Limited £
Cost:
At 1 January 2011 and at 31 December 2011 10,000
Amounts provided’
At 1 January 2011 -
Amounts provided dunng the year {(10,000)
At 31 December 2011 {(10,000)
Net book value at 31 December 2011 -
Net book value at 31 December 2010 10,000

Tunbnidge Wells Investments Trustee Limited 1s a company incorporated in Great Britain and registered
In England and Wales It s trustee for the Tunbridge Wells Investments Limited Partnership

(b) Other investments

Tunbndge Wells Investments Limited Partnership £
Cost:

At 1 January 2011 and at 31 December 2011 211,998

Amounts provided:

At 1 January 2011 (122,979)
Amounts written back during the year 12,726

At 31 December 2011 (110,253)
Net book value at 31 December 2011 101,745

Net book value at 31 December 2010 89,019

The investment in The Tunbridge Wells Investments Limited Partnership, represents a 6 5% holding in
the Partnership, which was established under a Limited Partnership Agreement dated 21 June 2007
The Limited Partnership 15 registered in England and Wales in accordance with The Limited
Partnerships Act 1907

13




Tunbridge Wells Investments General Partner Limited Registered No 6236772

NOTES TO THE FINANCIAL STATEMENTS
as at 31 December 2011

8. DEBTORS
2011 2010
£ £
Amounts due from related parties 25,768 25,768
9. CREDITORS: amounts falling due within one year
2011 2010
£ £
Amounts due to related parties 21,063 20,607
Corporation tax 332 -
Accruals 5,747 5,580
27,142 26,187
10. SHARE CAPITAL '
2011 2010 |
£ £ |
Allotted, called up and fully paid:
231,998 Ordinary shares of £1 each (2010 231,998) 231,998 231,998
11. RECONCILIATION OF SHAREHOLDER'S FUNDS AND MOVEMENT IN RESERVES
Share-
Profit and holder's
Share capital  loss account funds !
£ £ £
Balance at 1 January 2010 231,998 (167,286) 64,712
Profit for the year - 33,888 33,888
Balance at 1 January 2011 231,998 (133,398) 98,600
Profit for the year - 1,771 1,771
Balance at 31 December 2011 231,998 {131,627) 100,371
12. RELATED PARTY TRANSACTIONS
2011 2010
£ £
Amounts due from related parties
Tunbndge Wells Investment Limited Partnership 25,768 25,768

14




Tunbrdge Wells Investments General Partner Limited Registered No 6236772

NOTES TO THE FINANCIAL STATEMENTS
as at 31 December 2011

12.

13.

14,

RELATED PARTY TRANSACTIONS (Continued)

2011 2010
£ £
Amounts due to related parties
Westfield Shoppingtowns Limited 5,343 4,887
The Westfield Core Shopping Centre Fund Limited Partnership 13,103 13,103
The Westfield UK Limited Partnership 2,617 2,617
21,063 20,607

The Company acts as General Partner to Tunbndge Wells Investments Limited Partnership and has a
0 5% interest in the Partnership’s profits and assets

Westfield Shoppingtowns Limited and The Westfield UK Limited Partnership are fellow subsidiary
undertakings of Westfield Holdings Limited

Westfield Shoppingtowns Limited 15 an investor in The Westfield Core Shopping Centre Fund Limited
Partnership

PARENT UNDERTAKING AND CONTROLLING PARTY

The immediate parent undertaking of Tunbridge Wells Investments General Partner Limited s
Cavemont Pty Limsted, a company incorporated in Australia

The ulhmate parent undertaking of Tunbndge Wells Investments General Partner Limited 1s Westfield
Holdings Limited, a company incorporated in Australia Westfield Holdings Limited 1s the parent of the
smallest and largest group in which the Company 1s consclidated Copies of the accounts of Westfield
Holdings Limited are available from Level 30, 85 Castlereagh Street, Sydney, NSW 2000, Australia
SUBSEQUENT EVENTS

The Directors’ Report describes events subsequent to the balance sheet date
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