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Argent King's Cross GP Limited

Directors’ report

The directors present their annual report and the audited financial statements for the year to 31 December 2011 The
directors’ report has been prepared in accordance with the special provisions relating to small companies under
section 415A of the Compantes Act 2006

Principal activities, business review, results and dividends

The results for the year are shown on page 5, during the year the company made a loss before tax of £209,435 (2010
loss before tax £295,941) No dividends were paid or declared duning the year (2010 £rul)

The company’s principal activity 15 to act as the general partner for the Argent King’s Cross Partnership and to
provide funding to Argent (King’s Cross) Limited

The directors have adopted the going concern basis in preparing the financial statements as detailed 1n note 11 to the
financial statements

Directors
The directors who held office dunng the year and to the date of this report except where shown were as follows

R M Evans
M I Freeman
P G Freeman

A Gibbs

A J Giddings

P F Hazell

R N Madelin

D J G Partndge

AJ S Prower

C M Taylor (appointed 31 March 2011)
G J Taylor (resigned 3 November 2011)
S Tillman (resigned 3 November 2011)
T J W Tumbuli (resigned 31 March 2011)

R Webb (resigned 29 February 2012)

Political and charitable contributions
The company made no political contnbutions or charitable donations duning the year (2010 £ml)
Financial risk management

The directors have considered the impact of adverse changes 1n the market on the financial risks of market, currency,
wterest rate, credst and liquidity nsks It has been determmned that any adverse changes in the market to the parameters
that determine the effects of these financial risks will have a mimimal impact on the financial performance and position
of the company The directors continue to momtor the economic market for fluctuations which drnive company
decisions and policy




Argent King's Cross GP Limited

Directors’ report (continued)

Risk identification and management

The directors constder the principal risks relating to the company’s activities are planming and political, construction,
letting and financial The company's nisk profile 1s reviewed regularly by the Board and, where appropnate, action 1s
taken to mitigate such nsks

Information to auditor
Each of the directors at the date of the approval of this report confirms that
s 3o far as he/she 15 aware, there 15 no relevant audit information of which the Company’s auditor 1s unaware, and

s as a director he/she has taken all steps that ought to have been taken n order to make himself/herself aware of any
relevant audit information, and has established that the Company's auditor 15 aware of that information

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

Auditor

Deloitte LLP has expressed 1ts willingness to continze 1n office as auditor and a resolution for reappointment will be
proposed at the forthcomung Annual General Meeting

Approved by the Board of Directors
and signed on behalf of the Board

|

A S Prower
Director

22 June 2012




Argent King's Cross GP Limited

Statement of directors’ responsibilities

The directors are responsible for prepanng 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 satsfied 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 judgments and accounting estimates that are reasonable and prudent,
s state whether applicable UK Accounting Standards have been followed, and

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

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




Independent auditor’s report to the members of
Argent King's Cross GP Limited

We have audited the financial statements of Argent King's Cross GP Limited for the year ended 31 December 2011 which
compnse the profit and loss account, the balance sheet and the related notes 1 to 12 The financial reporting framework that
has been applied in their preparation 1s applicable law and United Kingdom Accounting Standards (United Kingdom Generally
Accepted Accounting Practice)

This report 15 made solely to the company’s members, as a body, 1n accordance with Chapter 3 of Part 16 of the Compames

Act 2006 OQOur audit work has been undertaken so that we might state to the company’s members those matters we are

required to state to them i an auditor’s report and for no other purpose To the fullest extent permitted by law, we do not

accept or assume responstbility to anyone other than the company and the company’s members as a body, for our audit work,

for this report, or for the opimions we have formed

Respective responsibilities of directors and auditor

As explamned more fully in 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 Qur responstbifity 1s 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

An audit involves obtaining evidence about the amounts and disclosures n the financial statements sufficient to give

reasonable assurance that the financial statements are free from matenial misstatement, whether caused by fraud or error This

includes an assessment of whether the accounting policies are appropnate 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 1in

the annual report to identify material inconsistencies with the audited financial statements If we become aware of any

apparent material msstatements or iconsistencies, we consider the implications for our report

Opmion on financial statements

In our opinien the financial statements

* give a true and fair view of the state of the company’s affairs as at 31 December 2011 and of its loss for the year then
ended,

* have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice, and

» have been prepared 1n accordance with the requirements of the Companies Act 2006

Opinion on other matter prescribed by the Compames Act 2006

In our opinion the information given in the Directors’ Report for the financial year for which the financial statements are

prepared 1s consistent with the financial statements

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Compames Act 2006 requires us to report to you 1f, in

our opinion

s 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 1n agreement with the accounting records and returns, or

s certain disclosures of directors’ remuneration specified by law are not made, or

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

ectors were not entitled to take advantage of the small companies exemption in prepanng the Directors” Report

Mark Gpodey (Senitor Statutory Auditor)

for and dg behalf of Deloitte LLP

Chartered Accountants and Statutory Auditor
London, United Kingdom

b




Argent King's Cross GP Limited

Profit and loss account
Year ended 31 December 2011

Operating costs

Operating loss

Interest expense

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

Loss on ordinary activities after taxation

All amounts dertve from continuing operations

Notes

The company has no recogrised gains or losses other than the result for each year

There 1s no difference between the results as stated and those on a historical cost basis

2011 2010
£ £
(2,625) (2,625)
(2,625) (2,625)
(206,810)  (293,316)
(209,435)  (295,941)
(209,435)  (295,941)




Argent King's Cross GP Limited

Balance sheet
31 December 2011

Fixed assets
Investment

Current assets

Stock work-1n-progress
Debtors

Creditors: amounts falling due within one year
Net current habilities

Net liabilities

Capital and reserves

Called up share capital

Profit and loss account

Shareholders’ deficit

The notes on pages 7 to 10 form part of these financial statements

Notes

2011 2010
£ £

100 100
183,471 183,471
6,761,745 7,826,370
6,945216 8,009,841
(7,336,780) (8,191,970)
(391,564)  (182,129)
(391,464)  (182,029)
1,000 1,000
(392,464)  (183,029)
(391,464)  (182,029)

The financial statements of Argent King's Cross GP Limnted (registered number 06450780) were approved by the

Board of Directors on 22 June 2012
Signed on behalf of the Board of Directors

e

A J S Prower
Director




Argent King's Cross GP Limited

Notes to the accounts
Year ended 31 December 2011

1. Accounting policies

The financial statements have been prepared mn accordance with applicable United Kingdom accounting
standards The pnncipal accounting policies adopted are described below These have all been applied
consistently throughout the current year and preceding penod

Accounting convention
No cash flow statement has been produced on the basis of the Company’s size, under FRS1

The Company 15 exempi from the requirement to prepare group accounts by virtue of section 400 of the
Compames Act 2006 These financial statements therefore present information about the Company as an
individual undertaking and not about 1ts group

The financial statements have been prepared on a going concern basis, as descnibed 1n note 11 The financial
statements have been prepared under the historical cost convention

Taxation

Current tax, including UK corporation 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

Investments
Investments are held at cost less provision for impairment
Work-in-progress

Work-n-progress 18 stated at the lower of cost and net reahsable value It represents costs associated with
commitments under the Masterplanming Agreement for King’s Cross There 1s no matenal difference between
the balance sheet value of stocks and therr replacement cost

2. Operating loss

Operating loss for the year 15 stated afier charging auditor’s remuneration The fees for the audnt of the
company's annual accounts were £2,625 (2010 £2,625)

The company did not employ any staff dunng the year (2010 none} None of the directors received any
remuneration or other emoluments 1n respect of their services to the company




Argent King's Cross GP Limited

Notes to the accounts
Year ended 31 December 2011

i Tax on loss on ordinary activities

(a) Analysis of tax charge for the year

2011 2010
£ £
Current tax
UK corporation tax at 26 5% (2010 28%) on loss for the year - -
Deferred tax
Deferred tax - -
Tax charge on loss on ordinary activities - -
(b)  Factors affecting the tax charge for the year
2011 20190
£ £
Loss on operating activities before tax (209,435) (295,941)
Tax on loss on ordinary activities multiplied by the standard rate of
UK corporation tax of 26 5% (2010 28%) (55,500) (82,863)
Unutilised loss 55,500 82,863

Current tax charge - -

No deferred tax asset has been recogmsed on the basis that there 1s insufficient certainty that the asset wall be
recoverable through generating future taxable profits

4, Investments
2011 2010
£ £
Argent (King’s Cross} Limited 100 100

The 1nvestment of £100 represents 100% of the share capital of Argent (King’s Cross) Limited, an ntermediate
holding company registered in England and Wales

5. Debtors
2011 2010
£ £
Argent (King’s Cross) Limited 5,257,096 4919384
Argent King’s Cross Limited Partnership 1,504,649 2,906,986

6,761,745 7,826,370




Argent King's Cross GP Limited

Notes to the accounts
Year ended 31 December 2011

6. Creditors: amounts falling due within one year

2011 2010

£ £

Argent Group PLC 7,289,527 8,144,717
Accruals 2,625 2,625
Corporation Tax {due to Argent (Kings Cross) Ltd) 44,070 44,070
Argent (King’s Cross) Ltd share capital 100 100
Argent (King’s Cross) Ltd 458 458

7,336,780 8,191,970

7. Called up share capital

2011 2010
£ £
Authorised
1,000 ordinary shares of £1 each 1,000 1,000
Issued and allotted
700 ‘A’ shares of £1 each 700 700
100 ‘B’ shares of £1 each 100 100
200 °C’ shares of £1 each 200 200
1,000 1,000

All shares rank pan passu Holders of ‘A’ shares have the nght to appomnt one director Holders of ‘B’ and
‘C’ shares are entitted to be appointed as directors

8. Reserves and reconciliation of shareholders’ funds
Profit
Share and loss
Capital account Total
2011 2011 2011
£ £ £
At start of year 1,000 {183,029) (182,029}

Loss for the financial year
- (209,435)  (209,435)

At 31 December
1,000 (392,464) (391,464)




Argent King's Cross GP Limited

Notes to the accounts
Year ended 31 December 2011

10.

11.

12.

Directors and staff

None of the drectors dunng the year received any remuneration or other emoluments m respect of their
services to the company (2010 ml) The company did not employ any staff during the year or the preceding
period

Related parties

Argent King’s Cross Liumuted Partnership (“AKXLP”), Argent Kings Cross Limited (*AKXL”) and Argent
King’s Cross GP Limited are majority owned by the BT Penston Scheme Argent Group PLC 1s 100% owned
by the BT Pension Scheme

AKXLP owes £1,504,649 at 31 December 2011 (2010 £2,906,986)
At the year end AKXL owed Argent Kings Cross GP Limited £5,212,568 (2010 £4,874,856)

During 2010 and 2011, a loan from Argent Group PLC was drawn at an interest rate at LIBOR plus 2% The
balance outstanding at 31 December 2011 was £7,289,527 (including £500,126 of interest) (2010 £8,144,717
mcluding £293,316 of interest)

Going concern

The company’s activines are set out 1 the Directors’ Report on page 1 The company’s forecasts and
projections, taking account of reasonably possible changes 1n trading performance, show that the company
should be able to operate within the level of its current resources Further, the company has considerable
financial resources available from Argent Group PLC, Argent Group PLC has confirmed 1t will not demand
repayment of these resources for the foreseeable future The directors believe that it 1s well placed to manage
1its business risks successfully, despite the current uncertain economic climate and 1ts net current habilities
position

The directors have reasonable expectations that the company has adequate resources to continue in operational
existence for the foreseeable future Accordingly, the directors continue to adopt the going concem basis in
preparing the company’s annual report and financial statements

Immediate and ultimate parent companies

The Company 1s a subsidiary undertaking of Britel Fund Nominees Limited, the immediate parent undertaking,
which 15 registered in England and Wales The ultimate parent and controlling party of the company 1s the BT
Pension Scheme

The largest and smallest company 1n which the results of the company are consolidated 1s that headed by the
BT Pension Scheme incorporated in Great Britain  The consolidated financial statements of the BT Pension
Scheme are available from Lloyds Chambers, 1 Portsoken Street, London E1 8HZ
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Argent King's Cross Limited Partnership

General Partner’s report

Argent King’s Cross Lumited Partmershup (“the Partnership™) 1s a limited partnership established on 23 January 2008
and registered in the United Kingdom

The General Partner presents its annual report and the audited financial statements of the Partnership for the year
ended 31 December 2011 As further discussed 1n note 10 to the accounts, having considered the net current hiabilities
position of the Partnership and the uncertain economic environment, the General Partner has prepared the financial
statements on a going concern basis

Principal activity and objectives

The principal activity of the Partmershup 1s to invest and provide funding to the King’s Cross Central Limited
Partnership

The objective of the partnership 18 to maximise 1ts return 1 the King's Cross Central Limuted Parmership through
long-term holding of the investment

Business review

The Partnership has continued to mvest n KCCLP for the ongoing development at King’s Cross

Ownership

Throughout the year the Partnership was owned n the proportions shown m the Limuted Partners’ capital accounts
(note 7)

Statement as to disclosure of information to the auditor

The General Partner which was 1n office on the date of approval of these financial statements has confirmed, as far as
1t 1s aware, that there 1s no relevant audit nformation of which the auditor 1s unaware The General Partner has
confirmed that 1t has taken all the steps that 1t ought to have taken 1n order to make uself aware of any relevant audst
nformation and to establish that it has been communicated to the auditor

Auditor

Deloitte LLP has indicated its wilhingness to continue 1n office

By order of the board

L

A JS Prower

for and on behalf of

Argent King’s Cross GP Linuted
{General Partner)

22 June 2012




Argent King's Cross Limited Partnership

Statement of General Partner’s responsibilities

The General Pariner 1s responsible for preparing the General Partmer's Report and the financial statements in
accordance with applicable law and regulations

Under the Partnership {Accounts) Regulations 2008, the General Partner 1s required to prepare an annual report and
financial statements under Chapter 3 of Part 16 of the Companies Act 2006 as if the Partnership was a company
formed and registered under the Compames Act Under that law the General Partner has elected to prepare the
financial statements in accordance with Umited Kingdom Generally Accepted Accounting Practice (Umited Kingdom
Accounting Standards and Applicable Law)

The financial statements are required by law to give a true and fair view of the state of affairs of the Partnershup and of
the profit or loss of the Partnership for that pertod

In prepanng these financial statements, the General Pariner 1s required to

s 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, and

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

The General Partner 15 responsible for keeping proper accounting records that disclose with reasonable accuracy at
any time the financial positton of the Partnership and enables 1t to ensure that its financial statements comply with
Chapter 3 of Part 16 of the Compames Act 2006 The General Partner has general responsibility for taking such steps
as are reasonably open to 1t to safeguard the assets of the Partnership and to prevent and detect fraud and other
irregulanties




Independent auditor’s report to the Partners of
Argent King's Cross Limited Partnership

We have audited the financial statements of Argent King's Cross Liruted Partnerstup for the year ended 31 December 2011
which compnise the profit and loss account, the balance sheet and the retated notes 1 1o 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)

This report 1s made solely to the members of the Partnership, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006 as applicable to qualifying partnerships  Qur audit work has been undertaken so that we might state to
the members those matters we are required to state to them 1n 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 members of the Partnership as a
body, for our audit work, for this report, or for the opinions we have formed

Respective responsibilities of the general partner and auditor

As explamned 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 Our responsibility 1s to audit
and express an opinion on the financial statements 1n 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 in 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 approprate to the Partnership’s circumstances and have been
consistently applied and adequately disclosed, the reasonableness of significant accounting estimates made by the general
partner, 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  If we become aware
of any apparent material misstatements or inconsistencies, we consider the imphications for our report

Opinion on financial statements
In our opinion the financial statements

¢ gtve a true and fair view of the state of the Partnership’s affairs as at 31 December 2011 and of 1its profit for the year then
ended,

e have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice, and
+ have been prepared 1n accordance with the requirements of the Companies Act 2006 as applied to qualifying partnerships
Matters on which we are required to report by exception

‘We have nothing to report m 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 1n agreement with the accounting records and returns, or
¢ certain disclosures of members’ remuneration specified by law are not made, or

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

ol oot

Mark (Joodey (Semior Statutory Auditor)

for andgn behalf of Deloitte LLP

Chartered Accountants and Statutory Auditor
London, United Kingdom

Wp(



Argent King's Cross Limited Partnership

Profit and loss account
Year ended 31 December 2011

Notes
Administrative expenses
Loss on ordinary activities 2
Interest recervable and sinular income 3
Net profit attributable to partners 7

All amounts denive from continuing operations
The Partnership had no recognised gains or losses other than as shown above

There 1s no difference between the results as stated and those on a histonical cost basis

2011 2010
£ £

(8,600)  (17,850)

(8,600) (17,850)

3,335,837 10,027,277

3,327,237 10,009,427




Argent King's Cross Limited Partnership

Balance sheet
31 December 2011

Fixed assets
Investment

Current assets

Debtors
Cash at bank

Creditors: amounts falling due within one year
Net current liabilities

Net assets attributable to Partners

Loans and other amounts due to Partners
Limted Partners’ net funds

Caputal accounts
Loan accounts

Notes

2011 2010
£ £

182,165,894 178,830,057

2,222 1,000
460 1,421,119

2,682 1,422,119

(1,517,499) (2,928,336)

(1,514,817) (1,506,217)

180,651,077 177,323,840

9,000 9,000
180,642,077 177,314,840

180,651,077 177,323,840

The financial statements of (Limited Partnership number LP12725) were approved by the Board of Directors on 22

June 2012
Signed on behalf of the Board of Directors

| |

A J S Prower
for and on behalf of
Argent King’s Cross GP Limited




Argent King's Cross Limited Partnership

Notes to the accounts
Year ended 31 December 2011

1. Accounting policies

The following accounting policies have been applied consistently throughout the year and the preceding year in
dealing wath items which are considered material 1n relatton to the Partnership’s financial statements

Basis of preparation

The financial statements have been prepared m accordance with applicable Umited Kingdom accounting
standards and under the historical cost convention The financial statements have been prepared on a gomng
concern basis, as described in note 10

The Partnership 1s exempt from the requirement to prepare group accounts as afforded by s400 of the
Companies Act 2006, since the Partnership’s ulimate parent, the BT Pension Scheme, a company registered in
England and Wales, has prepared consolidated accounts which include the Partnership and its subsidiary
undertakings These financial statements therefore present information about the Partnership as an individual
undertaking and not about its Group No cash flow statement has been prepared as the Partership 1s exempt
on the grounds of 1ts size, under FRS1

Investments
Investments are held at cost less provision for smpaiwrment
Finance costs

The costs relating to the obtaiming of loan finance are amortised through the profit and loss account at a
constant yearly rate The loan 1s included 1n the balance sheet at the amount received from the lender less the
unamortised costs

Taxation

No provision 1s made 1n the financial statements for the liabilities of Partners for income or capital gains taxes
since such liabilities are the responsibility of the individual Partners

2. Operating loss

2011 2010
) £

Operating loss 1s stated after charging
Auditors’ remuneration ~ audit of the Partnership’s accounts 12,850 12,850

3 Interest receivable and similar income

2011 2010
£ £
Interest recervable on Preferred Advance 3,335,837 9,970,052
Interest recervable (other) - 57,225
Interest recervable 3,335,837 10,027,277




Argent King's Cross Limited Partnership

Notes to the accounts
Year ended 31 December 2011

4, Investment

King’s

King’s Cross

Masterplanning Cross  Preferred
costs investment Advance Total
£ £ £ £
Cost at 1 January 2011 34,824,121 55,336,498 8R.,669,438 178,830,057
Additions - - 3,335,837 3,335,837
Reductions - - - -

34,824,121 55,336,498 92,005,275 182,165,894

The master planning costs represent costs mvolved tn obtaining planming permission at King's Cross and the
right to purchase a 50% share 1n the King's Cross Central Limited Partnership under the Revised Master
Planning Agreement (4 April 2008)

The King’s Cross investment represents the purchase of 50% of the umts m the King’s Cross Central Property
Trust and the associated 50% mvestment 1n the King’s Cross Central General Partner Limited

The King’s Cross Preferred Advance carmnes a fixed interest rate of 0% on the first £63 6 mullion and 7% on the
remainng £7 7 million A further £15 4 nullion has been made available but 1s currently undrawn

5. Debtors

2011 2010
£ £
Other debtors 1,222 -
Unpaid share capital 1,000 1,000
2,222 1,000

6. Creditors: amounts falling due within one year
2011 2010
£ £
Accruals 12,850 17,850
Due to Argent King’s Cross GP Limuted 1,504,649 2,906,986
VAT payable - 3,500

1,517,499 2,928,336
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Argent King's Cross Limited Partnership

Notes to the accounts
Year ended 31 December 2011

10

11

Related parties

Argent King’s Cross Limited Partnership has a 50% interest (at 31 December 2011 and 2010) n the King’s
Cross Central Limited Partnership

Argent King’s Cross Limited Partnership and Argent King’s Cross GP Limited are majority owned by the BT
Penston Scheme

The Partnership owes £1,504,649 to Argent King’s Cross GP Limited, the full balance 1s currently outstanding
(2010 £2,906,986)

Ultimate holding entity
The ultimate parent and controlling party of the company ts the BT Pension Scheme

The largest company m which the results of the company are consohdated is that headed by the BT Pension
Scheme incorporated in Great Britain The immediate parent and parent company of the smallest group in
which they are consohdated 1s that headed by Britel Fund Nominees Limited, the immediate parent
undertaking, incorporated i Great Britain

The consohdated financial statements of the BT Pension Scheme are available from Lloyds Chambers,
1 Portsoken Street, London E1 8HZ

Going concern

The Partnership’s activities are set out m the General Partner’s report on page | The Partnership has
considerable financial resources to call upon from its ultimate parent Further, the Partnership’s forecasts and
projections, taking account of reasonably possible changes in trading performance, show that the Partnership
should be able to operate within the level of its current resources As a consequence, the General Partner
believes that it 1s well placed to manage i1ts business risks successfully, despite the current uncertain economic
chimate and 1ts net current liabilities position

The General Partner has reasonable expectations that the partnership has adequate resources to continue in
operational existence for the foreseeable future Accordingly, the Partnership continues to adopt the going
concern basis (n preparing the Partnership’s report and financial statements

Partners and staff

None of the Partners during the year received any remuneration or other emcluments in respect of their
services to the Partnership (2010 nil) The Partnership did not employ any staff during the year or preceding
period




