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Carraway Tunbridge Wells Ventures General Partner Limited
Directors' Report

The directors who served on the board (the "Board of Directors™) during the year and to the
date of signing were as follows: :

Directors: K Wilman

D Grose

M Torode
Secretary: , Hermes Secretariat Limited
Accounts

The directors present their report and fi nancual statements for the year ended 30 June 2017.

This Directors' Report has been prepared in accordance with the special provisions relating
to- small companies under s415 of the Companies Act 2006 and therefore takmg the. -
exemption from preparing a strategic report.

A copy of the latest financial statements for 'the Carraway Tunbridge Wells Limited
Partnership, a Qualifying Partnership under The Companies and Partnerships (Accounts
and Audit) Regulations 2013, are appended to the Companys report and fnancual

; statements

Principal activities and review of the business :

Carraway Tunbridge Welis - Ventures General Partner Limited (the "Company") is

incorporated in England and Wales. The principal activity of the Company during the year

. ended 30 June 2017 was that of holding an investment in Carraway Tunbridge Wells Limited
Partnership (the "Limited Partnership"). The Company had no employees during the year

(2016 - nil). 4

Going concern

The financial statements are prepared on the basis of going concern on the basis that the
General Partner intends Carraway Tunbridge Wells Limited Partnership to continue to hold
investments for the foreseeable future. There are no financial obligations associated with the
investment in the Partnership and under the limited partnership agreement, the Partnership
~meets the General Partner's expenses. The directors have considered the status of the
Partnership as a going concern. The Partnership has sufficient cash flow to enable it to
. meet its obligations as they fall due. The directors are satisfied. that, at the time of approving
the financial statements, it is appropriate to adopt the going concern basis in preparing the
financial statements. ‘

Principal risks and uncertalntles

During the year ended 30 June 2017 the Company held an investment in Carraway
Tunbridge Wells Limited Partnership, which invests in properties and so is exposed to risks
associated with investments in real estate.The principal risks and uncertainties for the
Company are considered to be the risk of tenants failing or defaultlng on their rent and the
risk of adverse movements in property values.

The Company mitigates these risks through balanced investment strategies unvder the.
directorship of property specialists with significant industry experience.

Results and dividends
The profit of £13,858 for the year (2016 £4,033) is shown in the attached Profit and Loss
Account on page 7.

The directors do not recommend payment of a dividend (2016: £nil).



| Carraway Tunbridge Wells Ventures General Partner lelted

Directors' Report
(continued)

Future developments
The directors expect the current level of activity to continue in the forthcoming year.

Events after the Balance Sheet date
There were no signif icant events since the balance sheet date.

'Dlsclosure of mformatmn to audltor : : :
Each of the persons who is a dlrector at the date of approval of this report confirms that

- so far as the director is aware, there is no relevant audlt mformatlon of which the
Company's auditor is unaware; and

- the director has taken all the steps that he/she 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 is aware of that mformatlon

This confi rmation is given and should be mterpreted in accordance with the provus:ons of
5418 of the Companles Act 2006. :

Auditor

KPMG LLP, statutory audltor ‘have mdncated their W|II|ngness to be appointed for their fi irst
and appropriate arrangements have been put in place for them to be deemed appointed as
auditor in absense of an Annual General Meeting.

~

This report was apprq\)ed by the Board of Directors and signed on its behalf by:

M Torode
Director
1S January 2018



Carraway Tunbridge Wells Ventures General Partner Limited
A Statement of Directors’ Responsibilities ‘

The directors are responsible for preparing the Dlrectors Report and the fi nancual statements in
accordance with applicable law and regulations.

Company law reduires the directors to prepare financial statements for each financial year. Under
that law they have elected to prepare the financial statements in accordance with UK accounting
standards and applicable law (UK Generally Accepted Accounting Practice), 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 period. In preparing these financial statements,. the directors are
required to: : : : :

- select suitable accounting policies and then apply them consistently;

- make judgements and estimates that are reasonable and prudent;
- state whether applicable UK -accounting standards have been followed, subject to any material
departures disclosed and explained in the financial statements;

- assess the company's ability to continue as a going concern, dlsclosmg, as -applicable, matters
related to going concern; and

- use the going concern basis of accountlng unless they either intend to I|qU|date the company or to
cease operat|ons or have no realistic alternative but to do so.

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 responsible for such internal control as they determine is
necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error, and have general responsibility for taking such steps.
as are reasonably open to them to safeguard the assets of the company and to prevent and detect
fraud and other irregularities. . .



Carraway Tunbridge Wells Ventures General Partner Limited

Independent Auditor's Report to the. members of Carraway Tunbridge Wells Ventures :
General Partner Limited :

We have audited the financial statements of Carraway Tunbridge Wells General Partner
Limited ("the Company") for the year ended 30 June 2017 which comprise the Profit and Loss
_Account, the Balance Sheet, the Statement of Changes in Equity and the related notes
including the accounting policies in note 1.

In-our opinion the financial statements: } :

« give a true and fair view of the state of the Company's affairs as at 30 June 2017 and of its
_ profit for the year thén ended; :

+ have been properly prepared in accordance with UK accounting standards, including FRS
102 The Financial Reporting Standard applfcable in the UK and Republic of Ireland ; and

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

Basis of opinion . ‘ .
- 'We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs
(UK)") and applicable law. Our responsibilities are described below. We have fulfiled our
ethical responsibilities under, and are independent of the' Company in accordance with, UK
ethical requirements including the FRC Ethical Standard. We believe that the audit evidence
-~ we have obtained is a sufficient and appropriate basis for our opinion.

.Going concern :
We are required to report to you if we have concluded that the use of the going concern basis
of accounting is inappropriate or there is an undisclosed material uncertainty that may cast
significant doubt over the use of that basis for a period of at least twelve months from the date
" of approval of the financial statements. We have nothing to report in these respects.

Dlrectors report : :
. The directors are responsnble for the directors’ report Our opinion on the financial statements
~ does not cover that report and we do not express an audit opinion thereon.

Our responsibility is to read the directdrs report and, in doing so, consider whether, based on
" our financial statements audit work, the information therein is materially misstated or -
|nconS|stent with the financial statements or our audit knowledge Based solely on that work:

- we have not identified material misstatements in the directors’ report;
* in our opinion the information given in that report for the finanC|aI year is consistent with the -
financial statements; and :
*inour opinion that report has been prepared in accordance with the Companies Act 2006.

Matters on which we are required to report by exception

Under the Companies Act 2006 we are required 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 entitied to take advantage of the small companies exemption from the
.requwement to prepare a strategic report. ’

We have nothing to report in these respects. -



Carraway Tunbridge Wells Ventures General Partner Limited

Independent Auditor's Report to the members of Carraway Tunbridge Wells Ventures

General Partner Limited
(continued)

Directors' responsibilities

As explained more fully in their statement set out on page 4, the directors are responsnble for:
the preparation of the financial statements and for being satisfied that they give a true and fair
" view; such internal control as they determine is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error;
assessing the Company's ability to continue as a going concern, disclosing, as applicable,
matters related to going concern; and using the going concern basis of accounting unless
they either intend to liquidate the company or to cease operatlons or have no realistic
alternative but to do so.

Auditor's responsibilities

Our objectives are to obtain reasonable assurance about whether the financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue.our
opinion in an auditor's report. Reasonable assurance is a high level of assurance, but does
not guarantee that an audit conducted in accordance with ISAs (UK) will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in aggregate, they could- reasonably be expected to
influence the economic decisions of users taken on the basis of the financial statements.

A fuller description of our responsibilites is provided on the FRC's website at
www.frc.org.uk/auditorsresponsibilities.

The purpose of our audit work and to whom we owe our responsibilities :

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.

Bill Holland (Senior Statutory Auditor)

for and on behalf of KPMG LLP, Statutory Audltor
Chartered Accountants

16 Canada Square

Canary Wharf

London
E145GL

‘a4 January 2018



Carraway Tunbridge Wells Ventures General Partner lelted

Profit and Loss Account’
for the year ended 30 June 2017

‘Notes
Turnover o ~ . B 2 '
Admlnlstratlve expenses
Operatlng proflt .. A 7' v - 3
Reversal of impairment o | , A 5
Other expenses
Profit on ordinary aet_ivities beforey taxation
Tar( on profit on ordinary aetivities ' o 4

Profit for the financial year

‘Year ended 30

. Year ended 30

June 2017 June 2016

£ ‘

9,400 8,691
(2,500) (3.100)

6,900 5,501

. (25,164) | -
- (182) |

(18,264) 5,409

(1,878) ' (1,376)

' (20,142) 4,033

There are no recognlsed gains or losses other than those shown above as a. result no Statement of

Other Comprehenswe Income has been.prepared.

_All activities derive from continuing operations.

Notes 1 to 10.form part of these financial statements.



Carraway Tunbridge Wells Ventures General Partner Limited

6236772
"Balance Sheet
as at 30 June 2017

Fixed assets -
Investments

Current assets
- Debtors .-

,Crédité_rs:- amounts 'faliing due within one yeaf
Net éurrent 'assets

Nth assets

Capital and reserves

Called up share capital
Profit and loss account -

Shareholders’ funds

Notes

Notes 1 to 10 form part of these financial statements.’

30 June 2017 - 30 June 2016

£ g
243,944 235,107,
20572 = 54172
(22,432) - (18,053)

7140 36119
251,084 271,226

385748 . 385748 - .

(134,664) (114,522)

251,084 271,226

The financial statements of Carraway Tunbridge Wells Ventures General Partner Limited
(Registered No.: 6236772) were approved by the Board of Directors and authorised for issue
on . K@%ﬁ(g’and signed on their behalf by:

| M Torode
Director
‘1.5 January 2018



CarrawayTunbridge Wells Ventures General P‘értne_r Limited .

. Statement of Changes in Equity
_for the year ended 30 June 2017

Called up Pofit and
~ share . - Loss :
capital Account Total
B 3 £ ' £
Balance at 1 July 2015 ' 385,748 A (118,555) . 267,'193
Profit for.the year o - 4,033 4,033
Balance at 30 June 2016 : © 385,748 (1 14,522) 271,226
. Profit for the year ‘ ‘ _ - (20,142) (20,142)
Balance at 30 June 2017 - - 385748 (134,664)

" Notes 1 to 10 form part of thesé financial statements.

251,084



Carraway Tunbridge Wells Ventures General Partner Limited -
Notes to the Financial Statements -
for the year ended 30 June 2017

1

Accounting policies

The principal accounting policies have been summarised below. They have all been applled consistently
throughout the current and prior year.

Basis of accounting

The financial statements have been prepared under the historical cost convention and are in accordance
with Financial Reporting Standard 102 (FRS 102) issued by the Financial Reporting Council.

These financial statements include the Company's interest in the results and financial position of
Carraway Tunbridge Wells Limited Partnership.

The functional and presentational currency of Carraway Tunbridge Wells Ventures General Partner
Limited ("the Company") is considered to be pounds sterling as this is the currency of the primary
economic environment in which the Company operates

The address of the reglstered office is given on page 1. Thé nature of the company's operations and its
principal activities are set out in the Directors’ Report on pages 2 to 3.

Going concern

‘The financial’ statements are prepared on the basis of going concern on the basis that the General

Partner intends Carraway Tunbridge Wells Limited Partnership to continue to hold investments for.the
foreseeable future. There are no financial obligations associated with the investment in the Partnership
and under the limited partnership agreement, the Partnership meets the General Partner's expenses. The
directors have considered the status of the Partnership as a going concern. The Partnership- has
sufficient cash flow to enable it to meet its obligations as they fall due. The directors are satisfied that, at
the time of approving the financial statements, it is approprlate to adopt the going concern basis ‘in
preparlng the financial statements.

Investments )
Investments represent an interest .in the Limited Partnership. It is stated at cost, less-any provision for
impairment in value, where appllcable

The carrying value of investments is reviewed for impairment when events or changes in circumstances
indicate the carrying value may not be recovered.

Financial instruments

Financial assets and financial liabilities are recognised when the Company becomes a party to the
contractual provisions of the instrument.

Short term debtors are recognised initially at transaction value. Subsequent to initial recognition they are
measured at amortised cost using the effective interest method, less any impairment losses.

A provision for doubtful debts is made when collection of the full amount is no longer probable. Bad debts
are written off when they are specifically identified.

Short term trade creditors are recognised initially at transaction value. Subsequent to initial recognition
they are measured at amortised cost using the effective interest method.

Taxation

Current tax, including UK corporation tax, is 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 taxation is provided in full on timing differences that result in an obligation at the balance sheet )
date to pay more tax, or a right to pay less tax, at a future date, at rates expected to apply when they
crystallise based on tax rates and laws that have been enacted or substantively enacted by the balance
sheet date. Timing.differences arise from the inclusion of items of income and expenditure in taxation
computations in periods different from those in which they are included in the financial statements.
Deferred tax assets are recognised to the extent that it is regarded more likely than not that they are
included in the financial statements. Deferred tax assets and liabilities are not discounted..

10



C-arraway Tunbridge Wells Ventures General APartner Limited
Notes to the Financial Statements
for the year ended 30 June 2017

.Turnover ) o

Turnover represents the priority profit share receivable from Carraway Tunbridge Wells- Limited
Partnership in accordance with the limited partnership agreement, and is recognised on an accruals
basis.

Consolidation exemption
The Company is exempt from the requirement to prepare group fi nancial statements on the basrs it meets
the defi nltlon of a small group in Section 398 of the Companies Act 2006.

Cash flow statement

The Company has taken advantage of exemptions available under FRS 102 not to present a cash flow-
statement by virtue of it being fully consolidated into the financial statements of the BT Pension Scheme.,

Critical accounting judgements and key sources of estimation uncertainty

In the application of the Company’s accounting policies the directors are required to make judgements,
estimates and assumptions about the carrying amounts of assets and liabilities that are not readily
apparent from other sources. The estimates and associated assumptions are based on historical
experience and other factors that are considered to be relevant. Actual results may differ from these
estrmates .

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to aceounting

estimates are recognised in the period in which the estimate is revised if the revision affects only that

period, or in the period of the revision and future perrods if the revision affects both current and future
periods. .

2 Turnover .

The Company accounts for its share of the profit of the Carraway Tunbridge Wells Limited Partnership as
turnover. Under the terms of the Limited Partnership the Company is entitled to a 0 25% share of the
profit reported by the Limited Partnershrp

3  Operating profit
Year ended 30 Year ended 30

- . June 2017 - - June 2016
This is stated after charging: . . CL £ ' ‘ £
. Auditor's remuneration for.audit'services . o - 2,500 ' 3,000

"The Company had no embloyees during the current year (2016: none).

The directors received no emoluments in respect of their servrces to the Company durlng the current year
(2016: £nil).

11



Cérraway Tunbridge Wells Ventures General Partner Limited
‘Notes to the Financial Statements
for the year ended 30 June 2017

. . Yearended 30 Yearended 30 -
4 Taxation . o . June 2017 June 2016 .
S Analysus of charge in the year
Current tax: ,
UK corporation tax : ' : 1,878 1,376

. Tax charge for the year » L 1,878 1,376
Factors affecting tax charge for t'he year

The dlfferences between the tax ‘assessed for’ the year and the
standard rate of corporation tax are explained as follows:

£ £
Profit on ordinary activities before tax . . (18,264)° 5,409:
Taxon prof’ t on ordinary actnwues at standard corporatlon tax rate of
19.75% (year ended 30 June 2016: 20%) (3,607) 1,082

) Effects of: . . .

Adjustments to brought forward values - 515 . 294
Expenses not deductible for tax purposes A - 4,969 . .-
Adjust closing deferred tax to average rate of 19.75% . : (26) . (19)
Adjust opening deferred tax to average rate of 19. 75% ' 17 -
Deferred tax not recogmsed ] 10 . 19
Current tax charge for year - o . i 1,878 1,376

The Company‘ has .capltal losses arising in the UK of £4,577 (2016: £4,577) that are available for offset
against future taxable gains. The Company also has an unrecognised deferred tax Ilabllrty of £161 (2016
£171) relating to other short term timing differences.

5 Investments ’ o . 30 June 2017 30 June 2016

£ - £
Cost: . : : : )
At 1 July 2016 ) : 365,748 .- 365,748
. Additions during the year - o 34,000 -
As at 30 June 2017 L " 399,748 365,748
Amounts provided: : . ’ - )
‘At 1 July 2016 o ©(130,641) (130,641)
Increase in impairment ' ) (25,163) ' -
As at 30 June 2017 - - (155,804) (130,641)

Net book value

At 30 June 2017 , ' , . 243084 235107

The investment in Carraway Tunbridge Wells Limited Partnership represents a 0.25% holding in the
Limited Partnership, which was established under a limited partnership agreement dated 19 March 2012.
The Partnership is registered in England and Wales in accordance with The Limited Partnershlps Act
1907 and its principal activity is to invest indirectly .in investment property.

Carraway Tunbridge Wells Limited Partnership registered address is 1 Portsoken Street, London E1 8HZ. ‘

12



Carraway Tunbridge Wells Ventures General Partner lelted
Notes to the Financial Statements
_for the year ended 30 June 2017

s

10

" - Called up share capit‘alb

‘Debtors ) ' : ~30June 2017 30 June 2016 -

£ £
Amounts due from group undertakings . : . 29,572 -54,1 72

Amounts due from group undertakings are non interest bearmg and payable ondemand. |

Debtors are mltlally recognised at transactlon value and the carrymg value is considered to be the same V

" as fair value.

_Creditors: amounts falling due within one.year . © 30 June 2017 30 June 2016
' . o £ £
Amounts due to group undertakings . ' 18,054 . : 13,628
Corporation tax ‘ : ' , 1,878 1,375

Accruals o o : 2500 3,050

22432 18,053

" Amounts due to group-undertakings are non interest bearing and payable on demand..

"Creditors are initially recognlsed at transaction value and the carrymg value is consndered to be the same
‘as falr value.

-

30 June 2017 30 June 2016 30 June 2017 . 30 June 2016
“No No . £ £
Allotted, called up and fully paid:. . B g S -
Ordinary shares of £1 each . 385,748 .385,748 385,748 .~ - 385,748

a Related parties ~

The Company holds an mvestment in Carraway Tunbridge Wells Limited Partnership.

During the year the Company received £9, 400 (2016: £8,691) of investment income from Carraway
Tunbridge Wells Limited Partnership. .

" At 30 June 2017 the Company is owed. £29,572-(30 June 2016: £54, 172)l from CarraWay_Tunbridge Wells

Limited Partnership as dlstrlbutlon related to |ts 0.25% interest in the Partnershlp

. At 30 June 2017 the Company owes Carraway Tunbridge WeIIs L|m|ted Partnershlp £18, 054 (30 June

2016: £13,628) for expenses pald on the Company s behalf

Ultimate parent company and controlling party

The directors regard the BT Pension Scheme as the, Company’s immediete and ultimate parent
controlling entity. It is also the parent of the smallest and largest group of which Carraway Tunbridge
Wells Ventures General Partner Limited is a member to prepare group financial statements.

The address of the BT Pension Scheme is Lloyds Chambers 1 Portsoken Street, London Umted

"Kingdom, E1 8HZ.
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