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Sackville LCW (GP) Limited
Report and Financial Statements for the year ended 31 March 2013

DIRECTORS' REPORT
COMPANY REGISTRATION NQ: 07172447

The directors present their report and the audited financial statements of Sackville LCW (GP) Limited
(“the Company”) for the year ended 31 March 2013

Principal activities and business review -

The principal actrvity of the Company is to act as general partner to the Low Carbon Workplace LP
(“the Partnership™), a limited partnership. The directors do not anticipate any change in the activities of
the Company 1n the foreseeable future

The profit and loss account for the year is set out on page 8. The profit for the financial year under
review was £57,447 (2012 loss £26,065)

Dividends
The directors do not recommend the payment of a dividend.

Future developments

(Given the nature of the business, the Company’s directors are of the opinion that no key performance
indicators are necessary for an understanding of the development, performance and position of the
business other than the position and performance shown in the profit and loss account and balance
sheet on pages 8 and 9

Risk management

The directors consider that the Company 1s exposed to minimal risk tn the foresecable future

The Partnership’s operations expose it to a variety of financial risks that include the effects of changes
in prices, credit nsk and liquidity nisk The Company has in place a risk management programme that

seeks to limit the impacts of the risks

Going concern

The directors are satisfied that the Company has adequate resources to continue in operational existence
for at least twelve months from the signing of the financial statements and, accordingly, 1t is appropriate
to continue to use the going concern basis in preparing the financial statements Refer to note 1(b) for
additional considerations 1n respect of using the going concern basis in preparing the financial
statements
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DIRECTORS' REPORT (CONTINUED)
Directors

The directors who were 1n office during the year and up to the date of signing the financial statements
are listed on page 2

Directors’ indemnity

During the year the Company had in force a quahfying third party indemnity provision in favour of
one or more of 1ts directors against liability in respect of proceedings brought by third parties, subject
to the conditions set out in section 234 of the Companies Act 2006.

Independent Auditors

PricewaterhouseCoopers LLP have indicated their willingness to continue in office
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STATEMENT OF DIRECTORS’ RESPONSIBILITIES

The directors are responsible for preparing the Directors’ Report and the financial statements n
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 prepared the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (Umited Kingdom Accounting Standards and applicable law) Under
Company law the directors must not approve the financial statements unless they are satisfied that they
give a true and fair view of the state of affairs of the Company and of the profit or loss of the Company
for that period. In preparing these financial statements, the directors are required to.

s sclect surtable accounting policies and then apply them consistently,
* make judgements and accounting estimates that are reasonable and prudent;

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

e prepare the financial statements on the going concern basis, unless 1t 1s nappropriate to
presume that the Company will continue 1n business.

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

Disclosure of information to auditors

So far as each director 1s aware, there 1s no relevant audit information of which the Company’s auditors
are unaware

Each director has taken all steps that he ought to have taken as a director in order to make himself
aware of any relevant audit information and to establish that the Company’s auditors are aware of that

imformation

The directors consider that they have pursued the actions necessary to meet their responsibilities as set
out in the statement

On behalf of the board

Company Director:

Date: 19 December 2013
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INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF SACKVILLE LCW (GP)
LIMITED

We have audited the financial statements of Sackville LCW (GP) Limited for the year ended 31 March
2013 which comprise the Profit and Loss Account, the Balance Sheet and the related notes. The
financial reporting framework that has been applied 1n their preparation is applicable law and United
Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice).

Respective responsibilities of directors and auditors

As explained more fully in the Statement of Directors’ Responsibilitics set out on page 5, 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 1s to audit and express an opinion on the financial statements in
accordance with applicable law and Internattonal Standards on Auditing (UK and Ireland) Those
standards require us to comply with the Auditing Practices Board’s Ethical Standards for Auditors.

Thus report, including the opinions, has been prepared for and only for the Company’s members as a
body in accordance with Chapter 3 of Part 16 of the Compames Act 2006 and for no other purpose.
We do not, in giving these opinions, accept or assume responsibility for any other purpose or to any
other person to whom this report is shown or into whose hands it may come save where expressly
agreed by our prior consent in writing

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 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 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 1n the Report and Financial Statements to identify material
inconsistencies with the audited financal statements. If we become aware of any apparent matenal
misstatements or inconsistencies we consider the implications for our report

Opinion on the financial statements
In our opinion the financial statements

e give atrue and fair view of the state of the Company’s affairs as at 31 March 2013 and of its
profit for the year then ended,

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

e have been prepared in accordance with the requirements of the Companies Act
2006
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INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF SACKVILLE LCW (GP)
LIMITED (CONTINUED) )

Opinion on other matter prescribed by the Companies Act 2006
In our opinion the information given in the Directors’ Report for the financial year for which the

financial statements are prepared is consistent with the financial statements

Matters on which we are required to report by exception
We have nothing to report 1n 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 1in agreement with the accounting records and returns, or
o 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.

Mol £ 775

Richard McGuire (Senior Statutory Auditor)

For and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
London

19 December 2013
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PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 MARCH 2013

Notes

Admuinistrative expenses 2
Other operating income

Operating profit/(loss)

Interest recervable and similar income

Interest payable and simtlar charges

Profit/(loss) on ordinary activities before taxation

Tax on profit/(loss) on ordinary activities- 8

Profit/(loss) for the financial year

All amounts above are 1n respect of continuing operations

2013
£

(13,740)

72,897

59,157

34,290

(36,000)

57,447

57,447

2012
£

(17,688)

(17,688)

27,722

(36,099)

(26,065)

(26,065)

The Company had no recognised gains or losses in either year other than the profit/(loss) stated

above, therefore no statement of total recognised gains and losses has been prepared.

There are no matertal differences between the profit/(loss) on ordinary activities before taxation and
the profit/(loss) for the years stated above and their historic cost equivalents
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BALANCE SHEET
AS AT 31 MARCH 2013

Fixed assets
Investments

Current assets

Debtors

Cash at bank and in hand
Total current assets

Creditors amounts falling due within one year

Net current assets

Creditors amounts falling due after more than one year
Net assets/(liabilities)

Capital and reserves

Called up share capital

Profit and loss account

Total shareholders’ funds/(deficit)

Notes

10

2013

1,147,243

164,782

1,312,025

(111,875)

1,200,150

(1,200,000)

150

150

150

2012

940,655
287,524
1,228,179
(85,476)

1,142,703

(1,200,000)
(57,296)
150
(57,447)

(57,297)

The financial statements on pages 8 to 15 were approved by the board of directors on 19 December

2013 and were signed on 1its behalf by:

m

I M Willcock
Director
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NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 March 2013

1.

a)

b)

d)

Accounting policies

Basis of preparation
The financial statements have been prepared on a going concern basis, under the histornical cost
convention, in accordance with the Compames Act 2006 and applicable United Kingdom
Accounting Standards

The accounting policies have been consistently applied to all years presented

Cash flow Statement

The Company qualifies as exempt from the requirement to produce a cash flow statement under
Financial Reporting Standard (“FRS™) 1 (Revised 1996) “Cashflow Statements”, as 1t qualifies as
‘small” under the Compames Act 2006

Going concern

The directors of the Company have prepared the financial statements on a going concern basis
and the directors also confirm they will take actions necessary for the Company to continue as a
going concern

The directors confirm that all administrative expenses that have been incurred by the Company
will be recharged to the three shareholders, Threadneedle Property Investments Limited,
Stanhope Ple and Carbon Trust Enterprises L.imited on an annual basis in equal proportions

Consolidated financial statements

The Company and its subsidiary undertaking (see note 4) are exempt from the requirement to
prepare group financial statements, as both companies qualify as ‘small’ under the Companies
Act 2006

The Company acts as the general partner to the Partnership The Company therefore exercises a
dominant influence over the Partnership The economic interest of the Company in the
Partnership 1s small and restricted and 1s principally derived in the form of the General Partner
share, provided for under the terms of the Limited Partnership Agreement. As the Company’s
influence 1s fiduciary 1n nature, the Partnership is not treated as a subsidhary undertaking

Investments and other financial assets
Investments 1n subsidiary undertakings are exempt from the requirements of FRS 26, hence they
are held at the lower of cost or net realisable value

Cash and cash equivalents
Cash and cash equivalents include cash and deposits held with a bank or other qualifying
financtal institution and are repayable on demand.

10
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
for the year ended 31 March 2013

1.  Accounting policies (Continued)

f}  Interest receivable and interest payable
Interest receivable and interest payable is recognised on an accruals basis.

2. Administrative expenses

2013 2012

£ £

Audit fees 10,080 11,680
Bank charges 60 3
Tax services 3,600 6,000
13,740 17,688

3. Directors and emplovees

Employees
The average monthly number of persons (including directors), considered to be directly
employed by the Company on a full time basis during the year was ml (2012 ml)

The costs associated with the administration of the Company, that are performed by employees
of fellow subsidiaries of the Group, are not recharged to the Company.

Directors’ remuneration

The remuneration of the directors for services to the Company as directors during the year was
£nil (2012 £n1l)

4., Investments

2013 2012

£ £

Opening 1 1
Additions - -
Closing 1 1

The investment 1n subsidiary undertakings represents 100% of the 1ssued share capital of
Sackville LCW Sub LP 1 (GP) Limited, a company incorporated 1n England and Wales

11




Sackville LCW (GP) Limited
Report and Financial Statements for the year ended 31 March 2013

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
for the year ended 31 March 2013

5. Debtors
2013 2012
£ £
Loan to Low Carbon Workplace Limited 1,000,000 900,000
Interest recervable 74,346 40,655
Income recervable from Shareholders 72,897 -
1,147,243 940,655

Debtors include amounts due after one year under the loan agreement between the Company and
Low Carbon Workplace Limited, dated 11 March 2010. They comprise of the principal amount and
mterest accrued at 3 S per cent per annum

Under the terms of the agreement the loan 1s repayable on the earhiest of the dissolution date of the
Partnership and termination of the Carbon Advisory Agreement between Sackville LCW (GP)
Limited and Low Carbon Workplace Limited, or March 2015 Interest 1s payable on the earhier of
Low Carbon Workplace Limited having available cash, or repayment of the loan.

6. Creditors: amounts falling due within one year

2013 2012

£ £

Interest payable 108,395 72,396
Other creditors 3,480 13,080
111,875 85,476

7. Creditors: amounts falling due after more than one vear

Creditors are represented by amounts due under the loan agreement between the Company and
Threadneedle Asset Management Finance Limited, Stanhope Pl¢ and Carbon Trust Enterprises
Limited, dated 11 March 2010 The loan 1s repayable on the earliest of the dissolution date of the
Partnership or March 2015 Interest is payable on the earlier of the Company having available
income, or the loan repayment date.

The amount borrowed to date 1s £1,200,000 (2012 £1,200,000) Interest accrues at 3 per cent per
annum and 1s shown in creditors falling due within one year

12
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
for the year ended 31 March 2013

8. Tax on profit/(loss) on ordinary activities

Taxation 1n the profit and loss account was as follows
2013 2012

Current tax - -
Deferred taxatton - -

Factors affecting the tax charge for the year
The tax assessed for the year 1s lower (2012 higher) than the standard rate of corporation tax in the
UK 0of 24% (2012 26%) The differences are explained below

2013 2012
£ £
Profit/(loss) on ordinary activities before taxation 57,447 (26,065)
Profit/(loss) on ordinary activities multiphed by the standard rate of 13,787 {6,777
corporation tax in the UK of 24% (2012 26%)
Unrelieved tax losses carried forward - 6,777
Losses 1n respect of prior years not recogmised in deferred tax (13,787) -
Current tax charge for the year - -
9. Called up share capital
2013 2012
£ £
Authorised and issued
150 (2012 150) ordinary shares of £1 each 150 150

The Company has an authorised share capital of £150 divided into 150 ordinary shares of £1
each All shares are divided into three share classes and allocated between the following
shareholders

Carbon Trust Enterprises Limited 50 A Class shares
T'hreadneedle Property Investments Limited 50 “B” Class shares
Stanhope Plc 50 “C” Class shares

The share classes all carry the same voting nights

13
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
for the year ended 31 March 2013

10. Reconciliation of movements in shareholders’ funds/(deficit)

11.

12.

13.

2013 2012

£ £

Opening shareholders’ deficit (57,297) (31,232)
Profit/(loss) for the financial year 57,447 (26,065)
Closing shareholders’ funds/(deficit) 150 (5§7,297)

Parent company

There 1s no ultimate controlling party

Threadneedle Property Investments Limited, Stanhope Plc and Carbon Trust Enterprises Limited
hold equal proportions of the share capital of Sackville LCW (GP) Limited and therefore they
are considered to be the controlling parties

Amerprise Financial, Inc. holds the entire share capital of Threadneedle Asset Management
Limited, which 1tself holds the entire 1ssued share capital of Threadneedle Property Investments
Limited

Stanhope Group Holdings Limited is the immediate and global parent of Stanhope Plc by virtue
of holding 1ts entire share capital

Carbon Trust Enterprises Limited 1s a wholly owned subsidiary company of The Carbon Trust

Related party transactions

A recharge of expenses for the total of £72,897 has been made to the three shareholders,
Threadneedle Property Investments Limited, Stanhope Plc and Carbon Trust Enterprises Limited
(£24,299 to each shareholder)

There are no other related parties which require disclosure as a related party as defined under
FRS 8

No contract of significance existed at any time during the year in which a director or key
manager was materially interested or which requires disclosure as a related party transaction as
defined under FRS 8

Contingent liability

The Company acts as general partner to the Partnership In acting as general partner the Company
enters into transactions on behalf of the Partnership. None of these transactions give any right of
recourse to the assets of the Company

14




Sackville LCW (GP) Limited
Report and Financial Statements for the year ended 31 March 2013

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
for the year ended 31 March 2013

14. Post balance sheet events

On 9 October 2013 Low Carbon Workplace Limited pre-paid the loan of £1,000,000 and interest
accrued to that date which amounted to £93,357.

Following the repayment of the loan by Low Carbon Workplace Limited, on 23 October 2013
the Company pre-paid the loan to Threadneedle Property Investments Limited, Stanhope Pic and
Carbon Trust Enterprises Limited The total payment of £1,200,000 comprnsed the loan
repayment of £1,072,680 and interest accrued to date amounted to £127,320.

There have been no other matenal post balance sheet events which would provide additional
evidence relating to conditions that existed at the balance sheet date, or events indicating that 1t is
not appropriate to apply the going concern basis of accounting

15
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Low-Carbon Warkplace LP

Contents

Notice of Meeting 2
Partnership's Overview 3
Members’ Report 4-5
Independent Auditors’ Report 6
Financial Statements for the Year

Ended 31 March 2013 7-8
Notes to the Financial Statements 9 -10
Additional Information {unaudited) 11-13

Management and Administration
of the Partnership 14

Important Information

Past performance 1s not a guide to future returns The value of property 1s a matter of a valuer’s opinion and the true value may
not be recogrised until the property 1s sold The performance of the Partnership would be adversely affected by a downturn in the
property market

This document 1s not an offer to invest in the Partnership Aninvestment in the Partnership can only be made on the basis of the Private
Placement Memorandum which sets out more detailed information about the Partnership, including rnisk factors and tax considerations
for potential investors Nothing in this document should be taken as a recommendation to acquire an interest in the Partnership

Distnbution of this document and the offering of interests in the Partnership in centain junisdictions may be restricted Persons into
whose possessicn this document comes are required to inform themselves about and to cbserve any such restrictions

Low-Carbon Workplace LP 1s an unregulated collective investment scheme 1n the UK As such, units 1n the Partnership may not be
offered or sold 1n the UK except as perritted by the Financial Services and Markets Act 2000 and the reguiations/FSA Rules made
under 1 This document may not be communicated to any person in the UK except in circumstances permitted by the Act or those
regulations/rules

Investors are advised that the protections afforded by the UK regutatory system may not apply to an investment in the Partnership
and compensation will not be available under the UK Financial Services Compensation Scheme

Telephone calls may be recorded

Please also read the Important Information section at the end of this report




Low Carbon Workplace LF

Notice of Meeting

Notice 1s hereby given that the third Annual General Meeting of
Unitholders of Low-Carbon Workplace LP will be held at
60 St Mary Axe, London at 10 00 on Thursday, 14 November 2013
for the following purposes

#® To receive the Report of the Members and Auditors, and the
Financial Statements for the year ended 31 March 2013,

B To reappoint PricewaterhouseCoopers LLP as Auditors, and
B To authornise the General Partner to fix the remuneration of

the Auditors

On behalf of the General Partner

P

J M Willcock
Director of Sackvitle LCW {GP) Limited
28 May 2013




Low Cerbon Workplace LP

Partnership’s Overview

Low-Carbon Workplace LP (the “Partnership”} 1s a hmtted
partnership established in Scotland that invests in an Enghish
Limited Partnership, Low Carbon Workplace Sub No 1 LP
(the “underlying Limited Partnership”)

The Partnership currently has one Feeder wvehicle being
Threadneedle Low-Carbon Workpiace Trust, a closed ended unit
trust established in Jersey

The Partnership’s principal activity 1s the acquisinon of properties
via the underlying Limited Partnership and subsequently
redeveloping them n accordance with low carbon standards
Redeveloped properties are then let out on commercial terms
and transferred into the investment portfolio of the underlying
Limited Partnership

The Partnership was established in March 2010 The Key Advisory
services are provided by Threadneedle Asset Management
Limited (the “Manager”), Stanhope Pl¢ (the “Developer”) and
CarbonTrust Enterprnises Limited {the “Carbon Advisor”)




Low-Carbon Workplace LP

Member’'s Report

The Member (“General Partner”) presents its Annual Report and
Financial Statements for the Partnership for the year to 31 March
2M3

Pnncipal Activities and Business Review

The Partnership’s principal acuvity during the year was that of
property investment via the underlying Limited Partnership In
respect of investment activity the underlying Limited Partnership
made no property acquisitions or disposals during the year At
31 March 2013 it held four properties In its development
portfoho There were no properties in the underlying Lirmited
Partnership's investment portfoho as at 31 March 2013

The result for the year to 31 March 2013 amounted to £l
{2012 loss £1,865,233) which, when added to the surplus on
revaluation of the investment of £1,823,220 (2012 defictt
£439,130), resulted in a total recognised gamn for the year of
£1.823,220 (2012 loss £2,104,363) The Partnership made no
income or captal distnibutions during the year (2012 £ml}

The underlying Limited Partnership partly let two properties
during the year, which resulted in an increase in income
receivable from the investment in the underlying Limited
Partnership In addition, the underlying Limited Partnershup
received a rates refund in respect of one of iIts preperties, which
has further improved the Partnership’s operating results

The Partnership reports a surplus from the revaluation of the
investment for the year to 31 March 2013 of £1,823,220 {2012
deficit £439,130} This is a result of an increase in market value of
the properties held by the underlying Limited Partnership,
predominantly as a result of their redevelopment and lettings
secured during the year

Key Performance Indicators
The Directors of the General Partner consider the following to be
their Key Performance Indicators

W Investment income,
W Profitabilitity, and
B The movement in the market value of indirectly held properties

Performance against these indicators 1s discussed within the
review of the business for 2013 set out above

Future Developments

The General Partner considers that the result of trading and the
financial position at 31 March 2013 1s satisfactory in view of the
general market conditions The General Partner expects that the
present level of activity will be sustained for the foreseeable
future

The underlying Limited Partnership has completed upon the
acquisthon of a further property asset in Apnil 2013 for a net
purchase price of £8,159,150 There has been no disposal activity
in the underlying Lirted Partnership since 31 March 2013

The Partnership together with the underlying Limited Partnership
have considerable financial resources and anticipate lease
agreements with customers and contracts with supphers across
different geographtcal areas and indusiries As a consequence,

the General Partner believes that the Partnership is well placed
to manage its business risks successfully despite the current
uncertain economic outlook

The General Partner 1s satisfied that the Partnership has
adequate resources to continue in operational existence for at
least twelve months from signing the financial stalements and,
accordingly, 1t continues to adopt the going concern basis in
preparing the financial statements

Partners
The Partners throughout the year and up to the date of signing
the financial statements were as follows

Sackville LCW {GP) Limited
Threadneedle Low-Carbon WorkplaceTrust
Carbon Trust Enterpnises Limited

General Partner
Limited Partner
Lirmited Partner

Indswwidual Partners’ interests are detatied in the breakdown of
the Partners’ accounts in Note 9 to the financial statements

Financial Risk Management Policies

The Partnership’s operations expose 1t to a vanety of financial
nsks, that include the effects of changes in prices, credit nsk,
hquidity and cash flow risk The General Partner has in place a
risk management programme that seeks to hmit the impacts of
the risks

Pnce Risk
Price nisk 1s the nisk that the Partnership’s financial position
and performance will be affected by the change of market prices

The Partnership’s performance 1s determuned by

1} the eventual selling price of the indirect development and
investment properties 1t holds As a consequence, 1t
parucipates in the deficit when property values fali,

1} the rental income obtainable from the indirectly held
properties duning the period they are hetd The risk arises
when there are adverse trends in the property rental
market

In order to mitigate the risk, the General Partner considers the
market price nisk associated with particular industry and
geographical sectors in formulabion of its investment strategy

Credit Risk

Credit nsk for the Partnership 1s defined as potential loss
resulting from the tenants’ of indirectly held properties inability
to pay rents owed

In order 10 mitigate this nisk, the General Partner performs credit
checks on potential custocmers before lease contracts are
undertaken Any overdue debts are chased on a regular basis

Liquidity and Cash Flow Risk
Liguidity and cash flow nisk 1s the nisk stemming from the lack of
marketability of an investment

The Partnership’s liquidity can be influenced by the following

1} the Partnership’s assets, comprising mainly of its indirect
investment in property, may not be readily saleable,




Low Carbon Workplace LP

Member’s Report

{continued)

Liquidity and Cash Flow Risk (continued)
1} a dechine in rental market can iead to uncertainty of income
recerved from indirectly held property assets

In order to imit the risk, the General Partner actively monitors its
hquidity and cashflow position to ensure it has sufficient finance
in order to fund its activities

independent Auditors
The auditors, PricewaterhouseCoopers LLP, have signified their
willingness to continue in office

Statement of Members’ Responsibilities in Respect of
the Financial Statements

The members are responsible for preparing the Annual Report
and Financial Statements in accordance with applicable law and
regulations

Company law as appled to qualifying partnerships by the
Partnerships (Accounts) Regulations 2008 {the “Regulations”)
requires the members to prepare financial statements for each
financial year Under that faw the members have prepared the
Partnership financial statements 1n accordance with United
Kingdom Generally Accepted Accounting Practice {(United
Kingdom Accounting Standards and applicable law) Under
company law as applied to qualifying partnerships the members
must not approve the financial statements unless they are
satisfied that they give a true and fair view of the state of affarrs
of the Partnership and of the profit or loss of the Partnership for
that period In prepanng these financial statements, the
members are required to

B select suitable accounting policies and then apply them
consistently,

B make judgements and accounting estimates that are
reasonable and prudent,

B 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 Inappropriate tc presume that the Partnership will
continue In business

The members are responsible for keeping adequate
accounting records that are sufficient to show and explain the
Partnership's transactions and disclose with reasonable accuracy
at any time the financial position of the Partnership and enable
them tc ensure that the financtal statements comply with the
Companies Act 2006 as apphed to qualifying partnerships by the
Regulations They are also responsible for safeguarding the
assets of the Partnership and hence for taking reasonable steps
for the prevention and detection of fraud and other irregulanities

In the case of each of the directors of the General Partner in office
at the date the Members’ Report 1s approved

B sc far as the directors are aware there 1s no relevant
audit information of which the Partnership’s auditors are
unaware, and

M the directors have taken all the steps that they ought to
have taken as directors in order to make themselves aware of
any relevant audit informatiecn and to establish that the
Partnership’s auditors are aware of that information

On behalf of the General Partner

J M Willcock
Director of Sackwille LCW (GP} Limited
Date 28 May 2013



Low-Carbon Warkplace LP

Independent Auditors’ Report

to the Members of Low-Carbon Workplace LP

We have audited the financial statements of Low-Carbon
Workplace LP for the year ended 31 March 2013 which compnise
the Profit and Loss Account, the Statement of Total Recognised
Gains and Losses, the Balance Sheet and the related notes The
financial reporting framework that has been applied in therr
preparation 1s applicable law and United Kingdom Accounting
Standards (Umited Kingdom Generally Accepted Accounting
Practice)

Respective responsibilities of the Members and
Auditors

As explained more fufly in the Statement of Members’
Responsibilities set out on page 5, the members are responsible
for the preparation of the financial statements and for being
satisfied that they give a true and fair view OQur responsibihty 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

This report, including the opinions, has been prepared for and
only for the members of the qualifying partnership as a body in
accordance with the Companies Act 2006 as applied to qualifying
partnerships by the Partnerships (Accounts) Regulations 2008
and for no other purpose We do not, in giving these ocpinions,
accept or assurmne responsibiity for any other purpose or to any
other person to whom this report 1s shown or into whose hands
it may come save where expressly agreed by our prior consent
In writing

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
reasohable assurance that the financial statements are free from
maternal misstatement, whether caused by fraud or error This
includes an assessment of whether the accounung policies are
appropniate to the qualifying partnership’s circumstances and
have been consistently applied and adequately disclosed, the
reasonableness of sigmificant accounting estimates made by the
members, and the overall presentation of the financial
statements In addition, we read all the financial and non-
financial information n the Annual Report and Financial
Statements to identify material inconsistencies with the audnned
financial statements |f we become aware of any apparent
matenal misstatements or inconsistencies we consider the
implications for our repart

Qpinion on financial statements
In our opinton the financial statements

give a true and fair view of the state of the quabfying
partnership’s affairs as at 31 March 2013 and of its result for
the year then ended,

M have been properly prepared in accordance with Umited
Kingdom Generally Accepted Accounting Practice, and

@ have been prepared in accordance with the reguirements of
the Companies Act 2006 as apphed to qualifying partnerships
byThe Partnerships (Accounts) Regulations 2008

Matters on which we are required to report

by exception

We have nothing 1o repert in respect of the following matters
where the Companies Act 2006 as applied to qgualifying
partnerships 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

H the financial statements are not 1n agreement with the
accounting records and returns, or

M certain disclesures of members’ remuneration specified by
law are not made, or

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

Lode ) 1S

Richard McGuire {Senior Statutory Auditor)

for and on behalf of PncewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
London

Date 28 May 2013
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Financial Statements for the Year Ended 31 March 2013

Profit and Loss Account
for the year ended 31 March 2013

Notes
Income/{expense) from investiment in Low Carbon Workplace Sub No 1 LP
GROSS PROFIT/{LOSS)
Administrative expenses 2
OPERATING PROFIT/(LOSS)

Interest payable and similar charges — distributable to Partners
RESULT/(LOSS) FORTHE FINANCIALYEAR

Statement of Total Recognised Gains and Losses
for the year ended 31 March 2013

Result/(loss) for the financial year
Surplus/(deficit} on revaluation of investment in Low Carbon
Workplace Sub No 1LP 4

TOTAL RECOGNISED GAIN/{LOSS) FORTHE YEAR

All amounts above are in respect of continuing operations

2013 2012
£ £

626,992  {1,623,471)
626,992 (1.623,471)
(29,680) {41,762)
597,312  (1,665,233)
597312y -
- (1,665,233}

2013 2012

£ £

- (1,665,233)
1,823,220 (439,130}
1,823,220  (2,104,363)

There 1s no significant difference between the profit on the ordinary activities before and after tax for the year and 1ts historie cost

equivalent

The notes on pages 9 to 10 form an integral part of the financial statements
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Financial Statements for the Year Ended 31 March 2013

fcontinued)

Balance Sheet
as at 31 March 2013

FIXED ASSETS
Investment in Low Carbon Workplace Sub No 1 LP

CURRENT ASSETS
Debtors amounts falling due within one year
Cash at bank and in hand

TOTAL ASSETS
Creditors amounts falling due within one year

Creditors amounts falling due after more than one year
TOTAL LIABILITIES

The notes on pages 9 to 10 form an integral part of the financial statements

Notes

2013 2012
£ £
_55.921.965 34,848,745
55,921,965 34,848,745
2,421,809 3,021,821
228,119 48,558
2,649,928 3,070,379
58,571,893  37919,124
2,330,195 3,050,647
56,241,698 34,868,477
58,571,893  37.919,124

The financial statements on pages 7 to 10 were approved by the General Partner on 28 May 2013 and were signed on is behalf by

J MWillcock
Director of Sackwille LCW (GP} Limited
Date 28 May 2013




Low Carbon Waorkplace LP

Notes to the Financial Statements
for the year ended 31 March 2013

1 ACCOUNTING POLICIES General Partner s profit share

Basis of accounting

These financial statements have been prepared on a going concern
basis under the historica! cost convention as modifted by the
revaluation of investment propertias held in the underlying Limited
Partnership which are stated at their open market value at the year
end and in accordance with Partnerships {Accounts} Regulations
2008 and applicable accounting standards (n the United Kingdom
{Umted Kingdom Generally Accepted Accounting Principles)

Income/(Expense) from investment

Net income from Investments relate to the distributions accrued and
receivable from the underlying Limited Partnership Net expense
from investment represents the amount payable to the underlying
Limited Partnership in respect of losses incurred by that partnership

Admsnistrative expenses

Admirustrative Expenses consist of costs associated with
general administration of the Partnership and are recognised on
an accruals basis

Interest Receivaoble and Interest Payable
Intarest Receivable and Interest Payable are recognised on an
accruals basis

tnvestment in underlying Limited Partnership

The interest of the Partnership in its investmeant in the underlying
Limited Partnershup s stated in the balance sheet at valuation The
valuation 1s based upon the cost of the original investment in the
underlying Limited Partnership, as adjusted by movements in
the valuation of development and investment properties held by that
underlying Limited Parthership The movements in the valuation of
the invesiments are accounted for 1n the Statement of Total
Racognised Gains and Losses The development and investmeant
praperties in the underlying Limited Partnership are measured
tmtially at cost, including related transaction costs, on the date of
acquisition or the date of unconditional exchange, If earher After
tmitial recognition, development and investment properties are
carned at open market value, after the deduction of unamortised
lease incentives Quarterly valuations are performed by Jones Lang
La Salle Limited who are professional, third party, independent
Chanered Surveyors, at the period end 1n accordance with RICS
Appraisat and Valuation Standards Jones Lang La Salle Limited hold
recognised and relevant professional qualifications and have recent
expertence In the location and category of the propertigs being
valued Open market value 1s based on active market information
adjusted, if necessary, for any difference In the nature location or
condition of the specific asset If this information 1s not available
alternative valuation methods are used, such as recent prices of
similar properties n less active markets, with adjustments to reflect
any c¢hanges in economic condiions since the date of the
transactions that occurred at those prices, or discounted cash flow
projections

Cash and cash equivalents
Cash and cash equivalents include cash and deposits beld with
banks or other qualifying financial institutions

Taxation

The tax effects of the Partnership’s activities accrue 1o the Partners,
and a Partner liable to tax on 1ts partucipation in the Partnership 1s
responsible for setthng the lLabilittes independently of the
Partnership

Partners’ Accounts

The General Partner has classified the Partnars accounts as a
financial hability in accordance with the contractual arrangements
within the Limited Parinership Agreement { LPA"} dated 2 March 2010
as amended 11 March 2010 and 20 December 2011, whereby there 1s a
contractual requirement for the General Partner to distribute
quarterly income proceeds from the sale of investments, and
restdual assets upon the terminaton of the Partnership, to various
Partners in accordance with the LPA

The Partnership does not have an unconditional right to avoid
delivering cash or another financial asset to settle the contractual
obhgation, and the cbhigation 1s recognised as a financial hability

The General Partner 1s entitied to recerve an amount equal to 0 001% of
net income and capital gains in accordance with Clause 12 of the LPA

Profit Allocations

Allocations to the General Partners and Limited Partners of ravenue
profits, revenue losses, capital gains and capital losses are made in
accordance with Clause 12 of the LPA

Distnbutions
Distributions are reflected 1n the Partners’ Current Accounts in
accordance with the LPA

Cash Flow Statement

The Partnership 1s exempt from the requirement to produce a
cash flow statement under Financial Reporting Standard ("FRS"}
1 {Rewvised 1996) ‘Cashflow Statements, as 1t qualiftes as ‘small
under the Companies Act 20086

ADMINISTRATIVE EXPENSES

2013 2012
£ £
Formation costs 1,845 2,479
Other expenses 9303 20,633
Sarvices provided by the Partnership s auditor
Fees payable for the audit 13532 13,650
Fees payable for other services —
tax compliance 5 000 5000
29 680 41,762
EMPLOYEES

The number of persons warking for the Partnership duning the year
was nil (2012 mil}

INVESTMENT IN UNDERLYING LIMITED PARTNERSHIP
The Partnership’s investment in the underlying Limited Parinership
15 as below, with the prnincipal activity of the underfying Limrted
Partnership being that of property invesiment
31 March 2013
£
Low Carbon Workplace Sub No 1 LP 55,921,965

55,921,365

£

At 1 Apnl 2012 34 848 745

Additions at cost 19 250,000

Movement in valuation 1,823,220

At 31 March 2013 55,921,965
DEBTORS amounts falling due within one year

2013 2012

£ £

Other debtors 17,497 20,197

Amounts receivable from Limited Partners 2 404 312 3,000,624
2421809 3,021,821

CREDITORS amounts falling due within one year

2013 2012
£ £
Other creditors 8,453 101,973

Amounts due 1o Low Carbon

Workplace Sub No 1LP 2321742 2,948 734

2 330,195 3 050,647

CREDITORS amounts falling due after more than one year

2013 2012
£ £
Amounts due to Limited Partners 56,241,698 34,868,477




Low Carbon Workplace LP

Notes to the Financial Statements
for the year ended 31 March 2013
{continued)

8 RECONCILIATION OF MOVEMENTS IN PARTNERS’
INTERESTS

AMovarmnent
in Capital Movemnent Movement
Asar  and Loan in Nat n Net As st
1 April Comtribution Revenus Capital 31 March
2012 A A t A Prevy
E £ £ £ £

Capnal and loans 36 520027 19550001 - - 58070022
Return 14 653 168} - E87312 1823220 {2 2326361

31 BEE BSA 19550 Q01 597312 1823720 53937388

9 PARTNERS’ INTERESTS AS AT 31 MARCH 2013

Capital Loan Net
[ 1buth Capltai
Partners A t A A t A Total
[} E £ £ £
Sackonlle LCW {GP} Limited 1 - - - 1
Threadneedle Low Carbon
Workplace Trust 20 000 53950000 (2155988} 211 685 57 025 697
CarbonTrust Enterprises
Lirnited 2 2 100 000 (248 326} 140 D08l 1841 6886

0022 56050000 (2404313} 171 677 53 837385

Maturty Profile

3
Due in one year or less (included in debtors} {2404 312)
Oue in more than one year (included in creditors) 56 24 598
53 B37386
PARTNERS’ INTERESTS AS AT 31 MARCH 2012
Capltal iocan Net
Abutl Caplal
Partners A A A 13 Account Total
£ £ £ € i
Sackville LCW {GP) Lumited - - - - -
Threadneadle Low-Carbon
Workplace Trust 20000 34400000 {2782985) (1531145) 30105870
CarbonTrust Enterprises
Limited 21 2300000 (218640) (120 398) 1760983

20021 36500000 (3001625) (1651543} 31866853

Matunty Profile

£

Due in one year or less (included 1n debtors) {3 001 524}
Dus 1n mora than one year (included » credilors) 34 868 477
31 866 853

10 CAPITAL COMMITMENTS AND CONTINGENT LIABILITIES
The Partnerships total commitment te the underlying Limited
Partnership was £63 Bm as at 31 March 2013

Duning the year £19 3m was drawn into the underlying Limited
Partnership and £78m remains outstanding as at 31 March 2013

11 PARENT COMPANIES
The General Partner, Sackville LCW (GP) Limited 15 considered to be
the immedate controlling party

Threadneedle Propernty nvestments birmited, Stanhope Pl and
CarbonTrust Enterprises Limited hold equal proportions of the share
capital of the General Partner and therefore, there 1s no ulumate
controtling party

Amenpnse Financial, in¢c ultimately holds the entira share capital of
Threadneedle Asset Management Limied which itself helds the
entire 1ssued share capital of Threadneedle Property Investments
Limited

Stanhope Group Holdings Limited 1s the immediate and global
parent of Stanhope Pic by virtue of holding Its entire share capital

CarbonTrust Enterpnises Limited 1s a wholly owned subsidiary of The
CarbonTrust

12

13

RELATED PARTY TRANSACTIONS

During the year to 31 March 2013 the amount allocated to the
General Partner was £nil {2012 £nil} No amounts were due to the
General Partner at 31 March 2013 {2012 £ril)

No contract of significance existed at any tume duning the year in
which a director or key manager was materially interested or which
requires disclosure as a related party transaction as defined under
FRS 8

POST BALANCE SHEET EVENTS

On 15 April 2013 the underlying Limited Partnership completed upon
the acquisition of a property asset at 83 Kew Road, Richmond-upon-
Thames for a net purchase price of £8,159,150

Apart from the event mentioned abova there have been no material
post balance sheet events which would provide additional evidence
relating to conditons that existed at the balance sheet date or events
indicating that it I1s not appropnate to apply the going concern basis
of accounting
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Additional Information (unaudited)

The additional information provided in this section complies fully with
the mimimum and best practice guwidelines as outlined 1n the Code of
Pracuce {version November 2009} as issued by the Association of Real
Estate Funds A table detaling comphance with the guidehines can be
found on page 12

Net Asset Value*
Over the Jast 5 years** as at

Net asset Net asset

value of value per

the Fund (£) umit (£)

31 March 2013 43,463,950 859 61
31 March 2012 31,866,853 930 80
31 March 20m 19,648,616 844 02

*The Net Asset Value per unit quoted in this table are based upon unit
price valuations rather than balance sheet valuattons
**The Fund was established 2 March 2010

Number of Units in Issue
Over the last 5 years as at

Number

of units

n 1ssue

31 March 2013 45 293 239

31 March 2012 31,781754

31 March 2011 22,195 828
Annuahised Unit Price Performance - Offer to Offer Basis

For the year CAPS Madian

Performance

(Pooled Pension

Trust’s Fund Property

Performance % Universe} %

1Year to March 2013 31 03

1Year to March 2012 {(14) 54

1Year to March 201 {5 6} 84

Unst Tummover (all classes)

Net asset

For the year value of

ending Number Units as at

31 March 2013 of Units year end (£)

Unit creationg 13511435 12,965,789 14

Unit redemptions - -

Units matched™ — -

*Units matched refer only to changes in the beneficial ownership of the
unmit not merely the registered owner

Unit Analysis

As at 31 March 2013 Number of

ownership band Unitholders Total % held

4% or greater but less than 8% 1 467

Greater than 8% {95 3% being

the largest holding)*® 1 95 33

Total 2 100 00

Total number of LUMuts in 1ssue 45,293,239

Internal Investors 4567

External Investors* 95 33
100 060

Yo
Largest Investor* 95 33
Largest 2 Investors 100 00

*Threadneedle Low-Carbon Workplace Trust, a feeder into the Fund

TOTAL EXPENSE RATIOS (AREF BASIS)
at 31 March 2013

2013
£
Fund Operating Expenses
Administration expenses 29,619
Subtotal Fund Expenses
{(Management fees Fund expenses) 29619
Property-specific costs
Non-recoverable property costs -
Real Estate Expenses (Fund management fees,
Fund operating expenses, Property expenses} (29,619)
Transaction costs 000
Average Net Assets (NAV} 43 463 950
% of NAV
per annum
Total Operaung Expenses 007%
Total Expense Ratw (TER) 007%
Proparty Expense Ratio {PER) 0 00%
Real Estate Expense Ratio (REER) 007%
Fransaction costs 0 00%

The Portfoho Turnover Ratio as at 31 March 2013 was -20 87%
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{continued)

AREF Comphance Checkhst

In If not in minimum Comphance -
AREF Code Requirements Compliance please state reason
1 Govemance of the fund A B
1 Fund Structure and Objectives v v
2 Management structure and accountability v v
3 Reporting v v
2 Operating the fund A B
1 Valuations v v
2 Cash and Money Market Instruments v v
3 Geanng v v
4 Use of Dernivatives v v
5 Distnbutions v v
6 Management Fees & other expenses v v
7 Insurance & Service Charge Rebates x X Not applicable to the Partnership
8 Disaster Recover v v
3 Unit Dealing and Performance A B
t Dealing {subscriptions and redemptions) v v
2 Secondary Market X X Not applicable to the Partnership
3 UmitTurnover v v
4 Investor Analysis v v
5 Histoncal Performance v v
6 Fund Benchmarks v v
Fund Classification LP
Key
v In Compliance A Minimum B Best Practice

x Do not comply with AREF requirements in this area

Partnership Structure and Objectives

tow-Carbon Workplace LP 1s a Scottish Limited Partnershup that
invests, via an English Limited Partnership, 1n properties which
are to be refurbished to low carbon standards and let on
commercial terms

Investors can subscrnibe to the units of the Partnershup directly or
via a Feeder Vehicle -Threadneed!e Low-Carbon Waorkplace Trust,
a closed-ended unit trust established in Jersey

The Partnership ts constituted by a Limited Partnership
Agreement dated 2 March 2010 as amended 11 March 2010 and 20
December 2011

Further details in relation to the Partnership including investment
restrictions, fees, umit dealings and taxation can be found in the
Prospectus

Development and Investment Properties
Property that 1s held for long-term redevelopment and i1s not
occupied by the Partnership, 1s classified as development property

Development property 1s measured initially at cost, including
related transaction costs, on the date of acquisition or the date of
unconditional exchange, f earher After inihal recogrition,
development property 15 carried at open market value, after an
allowance for future development expenditure and income and
after the deducticn of unamortised lease incentives Revaluation
gains and losses are recognised 1n the Statement of Total
Recognmised Gains and Losses

Property that s held for long-term rental income or for capital
appreciation or beth, and that s not occupied by the Partnership,
15 classified as investment property and accounted for in
accordance with SSAP19

Investment property s measured nitially at cost, including
related transaction costs, on the date of acquisition or the date of
unconditional exchange, if earlier After initial recognition,
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{continued)

investment property I1s carned at open market value, after the
deducticn of unamortised lease incentives Revaluation gains
and losses are recognised 1n the Statement of Total Recogrised
Gains and Losses

Valuations of development and investment properties are
performed by Jones Lang La Salle bimined who are
professional, third party, independent Chartered Surveyors, at
the year end in accordance with RICS Appraisal and Valuation
Standards Jones Lang La Salle Limited hold recognised and
relevant professional quahfications and have recent experience
in the location and category of the development and
nvestment property being valued Open market value 1s based
on active market information, adjusted, if necessary, for any
difference in the nature, location or condition of the specific
asset If this information 1s not available, alternative valuation
methods are used, such as recent prices of similar properties in
less active markets, with adyjustments to reflect any changes in
economic conditions since the date of the transactions that
occurred at those prices, or discounted cash flow projections

Management of the Partnership

The roles and responsibilities of parties involved in running the
Partnership who have obligations and or the ability to set and
implement policies or strategies refating to the management
of the Partnership can be found in the Prospectus

Accounting Date
The Partnership’s year end 1s 31 March

Borrowing Powers

Uinder the terms of the LPA, the Partnership 15 permitted to
make berrowing arrangements up to 25% of the gross asset
value of the Partnership

Denvative Exposure

Under the terms of the Limited Partnership Agreement, the
Partnership 1s permitted to use derivatives Further details can
be found in the Prospectus

Business Continuity Strategy

Threadneedle has in place a busingss continuity and disaster
recovery plan to enable swift recovery and resumption of
normal operations following an incident Regular exercises of
this plan are held at dedicated recovery sites attended by
critical staff These exercises are externally audited
Threadneedle was short-listed for the CIR Business Continuity
Strategy of the Year award 1n 2007 and was again short listed
for the same award 1n 2009

The CarbonTrust has in place a disaster recovery plan for all of
its offices and operations including wholly owned subsidiaries
The plan 1s reviewed annually and approved by a Board
Director
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Management and Administration of the Partnership

General Partner

Sackville LCW (GP) Limited
60 St Mary Axe

London

EC3A 8JQ

Developer

Stanhope Plc

Norfolk House

31 St James's Square
London

SW1Y 4JJ

Carbon Adwisor

CarbonTrust Enterprises Limited
27-45 Stamnfard Street

London

SE1 ONT

Independent Auditors
PricewaterhouseCoopers LLP
7 More London Riverside
London

SE1 2RT

Managing Agents
GBR Phoenix Beard
7-10 Chandos Street
Cavendish Square
London

W1G 9EH

Banker

Lloyds TSB Bank plc
City Office
Githngham

Kent

MES OLS

Manager

Threadneedle Asset Management Limited
60 St Mary Axe

London

EC3A 8JQ

Property Advisor

Threadneedle Property investrnents Limited
60 5t Mary Axe

London

EC3A 8JQ

Standing Independent Valuer
Jones Lang LaSalle

30 Warwick Street

London

W1B BNH

Legal Advisors

Hogan Lovells internaticnal LLP
Atlantic House

50 Hotborn Viaduct

London

EC1A 2FG




Important Information

This document 1s not an offer to invest in the Low-Carbon Workplace LP An investment in the Partnership can only be made on the
basis of the Pnvate Placement Memorandum which sets out more detalled information about the Partnership, including nisk factors
and tax considerations for potential investors Nothing in this document should be taken as a recommendation to acquire an interest
in the Partnership

Theinformation and opinions contained in this document are for background purposes enly and do not purport to be full or complete
The research and analysis included 1n this document has been produced by Threadneedle for its own investment management
activities, may have been acted upon prior to publication and 1s rmnade available here incidentally In some instances the information
contained in this publication, other than statements of fact, was obtained from external sources believed to be reliable but its acecuracy
or completeness cannot be guaranteed Any opinions expressed are made as at the date of publication but are subject to change
without notice

Investment in the Partnership carries substantial risk There can be no assurance that the Partnership’s investment abjective will be
achieved The value of the Partnership’s investments and the income derived from those mvestments 1s not fixed and may fall as
well as nise There can be no guarantee that any appreciation in the value of the Partnership's investments will occur Exchange rate
movements may also affect the value of an investment

Past performance 1s not a guide to future returns The value of property 1s a matter of a valuer's opinion and the true value may not be
recognised until the property 1s sold The performance of the Partnership would be adversely affected by a downturn in the property
market

Distnbution of this document and the offering of interests in the Partnership in certain jurisdictions may be restricted Persons into
whose possession this document comes are required to inform themselves about and to abserve any such restrictions

The Low-Carbon Workplace LP 1s an unregulated collective investment scheme 1n the UK As such, the Partnership may not be
offered or sold in the UK except as permitted by the Financial Services and Markets Act 2000 and the regulations/FSA Rules made
under 1t This document may not be communicated to any person in the UK except in circumstances permitted by the Act or those
regulations/rules investors are advised that the protections afforded by the UK regutatory system may not apply to an mvestment in
the Partnership and compensation will not be available under the UK Financial Services Compensation Scheme Prospective investors
should seek independent taxation advice as to their own position

Issued by Threadneedle Asset Management Limited Registered in England and Wales, Registered No 573204 Registered office St
Mary Axe, London EC3A 8JQ, United Kingdom Authorised and regulated in the UK by the Financial Services Authority Threadneedle
1s a brand name and both Threadneedle name and logo are trademarks or registered trademarks of the Threadneedle group of
companies

Threadneedle Investments (Channel Islands) Limited 1s the Manager of Threadneedle Low-Carbon Workplace Trust which 1s a Jersey
Unclassified Expert Fund, a feeder into the Partnership Both have their Registered Office at Liberte House, 19-23 La Motte Street, St
Heher, Jersey JE2 4SY and both are regulated by the Jersey Financial Services Commission

Ethreadneedle

investments




