WELLESBOURNE DISTRIBUTION PARK GP LIMITED
(FORMERLY ALNERY NO 2987 LIMITED)

FINANCIAL STATEMENTS FOR THE YEAR ENDED
DECEMBER 31, 2013

25 Bank Streel
Canary Whar!
£14 5)P London
Umted Kingdom

26180 2w =5

Company number (7717081

{ vr

; gl Ay RN 27 ha @
g.i RTINS R VL SN 1

[N ¥ » AL

LR Tew % ! ' BN
< 2 -

f e o e .G :
. P : + ¥ Y]
.ot 3, ; N -

] z N ;- -
: - P o e e
BA el Rt L F L D e

TR
Vo

1 ATEUE i Sl M e ¢ AR ¢ Wy SR PON ot g e I T el

N
2310925 \_\o\)SE




WELLESBOURNE DISTRIBUTION PARK GP LIMITED

TABLE OF CONTENTS

COMPANY INFORMATION

REPORT OF THE GENERAL PARTNER

STATEMENT OF DIRECTORS' RESPONSIBILITIES IN RESPECT OF THE FINANCIAL STATEMENTS

PROFIT AND LOSS ACCOUNT

BALANCE SHEET

STATEMENT OF CHANGES IN PARTNER S CAPITAL
CASH FLOW STATEMENT

NOTES TO THE FINANCIAL STATEMENTS

Page 1

PAGES



WELLESBOURNE tHSTRIBUTION PARK GP LIMITED

COMPANY INFORMATION

DIRECTORS OF THE GENERAL PARTNER

Mr Colin Whithington
Mr. Shaun Burch
Mr. Karl McCa.bern

LEGAL ADVISERS TO THE GENERAL PARTNER

Wragge & Co LLP
55 colmore Row

B3 2AS Bumingham
Urated Kingdom

TAX ADVISERS TO THE GENERAL PARTNER

Delotle LLP
Athene Placs

66 Shoe Lane
Landon EC4A 3BQ
Uriteg Kimgdom

ADMINISTRATOR SECRETARY AND REGISTAR

J P Morgan Setrelanes (UK} Limied
Level 23, 25 Bank Sireat

Lonon E14 5JP

Linited Kingdom

Page 2




WELLESBOURNE DISTRIBUTION PARK GP LIMITED
REPORT OF THE GENERAL PARTNER

WELLESBOURNE DISTRIBUTION PARK GP LIMITED {the Company) presents its report on the actwties tegether with the
financiat statements for the year ended Decernber 33, 2033

‘These financial statements are infended far the exciusive use of the partners in the Parinerstup and are confidenlial Any disclosure
of inforrmatron i these financial statements may anly be made with the phar consent of the Campany

ACTIVITIES
The Company was incarparated on July 25, 2011 and was formerly known as ALNERY NO 2987 LIMITED The name change was

affactive on July 29, 2011

The sofs aclivity of the Company Is to act as tha General Pariner of the WELLESBOURNE DISTRIBUTION PARK LIMITED
PARTNERSHIP (the Partnership) as govermned by the Limited Partnership agreement

On Augusi 2, 2011, the Partnership was esiablished as an English Limited Parinershup under the Limited Partnerships Act 1907 to
nvest in tnvestrent property and re'ated investmants for the purpase of rental revenue and capital appraciation

RESULTS
Results for the year are presented in page 5 of the financal stalements
The resull for the year ended December 31, 2013 s mil (2012 )

Signed on behalf of

WELLESEOURNE DISTRIBUTION PARK GP LIMITED
Dale Seplember 16, 2014
Director's name My Colin Whitlinglon
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WELLESBOURNE DISTRIBUTION PARK GP LIMITED

STATEMENT OF DIRECTORS® RESPONSIBILITIES IN RESPECT OF THE FINANCGIAL STATEMENTS

The diraclors are respansible for prepanng the Annual Report and the financial stalements in accordance with appiicable law and
regulabons

Company Law requires the directors lo prepare financiat stalements for each finanoal year. Under that law the directors have
elected to prepam the financial stalements in accordance wath United Kingdom Generally Accepled Accountng Practice (Unted
Kingdom Accounting Standards and appliicable taw) Under company law, the directors must not approve tha finanoat siatements
unless they are satsfied thal they give a true and lair view of the state of affars of the Company and of the profit or fass of the
Company for that year in preparing thase fnancal statements, the directors are reguired to

- select sullable accountng policies and then apply them congsistently,

- make judgemenis and accounting estimatas that are reasonable and prudent,

- state whether applicable UK Accounting Standards have been follgwed, subject to any matenal departures disciosed
and explamed n the Ainanclal stataments, and

- prepara the financial statements on tha going concern basis unless 1l 15 wnappropnate ta presumae that the Company
wall conbinua in busmess

The drreclars are responsible for keeming adequale accounting records that are sufficent 1o show and exp'ain the Companys
transactions and disciose wth reasonabie accuracy at any time tha financial position of the Company and enable them o ensure
that the financal statements comply with the Companies Act 2008 They are aiso rasponsible for safeguarding the assets of the
Campany end henca for taking reasonable steps for the prevention and delection of fraud and other uregutantes.

Signed on behalf of

WELLESBOURNE DISTRIBUTIOR-PARK GP LIMITED
Oate September 16 2014
Drrector's name Mr Colin Whithington
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WELLESBOURNE DISTRIBUTION PARK GP LIMITED

PROFIT AND LOSS ACCOUNT
Eor the ysar ened December 31, 2013
Notes Perlod lrom Julv
25, 2011 to
2013 Decembar 31, 2092
GBpP Gap
Other operaling income - 150
Administrativa expenses 4 - {150}
Profit!{Loss) on ordinary activities before taxation - .

Tax on profit on ardinary activifies - -

Profit{Loss) for the yearfpeariod - -

Continuing oporations
Alt items dealt with in amwing at the net profititoss) for the current year refate to continuing operat:ons
Total recognised galns and losses

There are no recognised gains and lossas other than thuse passing wough the profit and loss account Therefore no separate
statemant of total recognised gains and losses has been presented

The notes on page 9 are an integral part of these financia! statements
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WELLESBOURNE DISTRIBUTION PARK GP LIMITED

BALANCE SHEET
As al December 31, 2013
Noles 2013 2012
GBpP GBP
Fixed assols
Investments 2 1 1
Current assats
Cash and cash cquivaients 1 .
Tatat curront assets L] -
Current liabilitfes
Creditors amounts falling dug within one year 3 {1) -
Total currant liabititles L)) -
Net currant assats/{liabilities) - .
Total assots less currant liabititles 1 1
Caplial and reserves
Pariner's capitai 1 1
Profit and loss account - .
1 1

Shareholdar's funds

Thea company is entitted to exemption from audit under Sectian 480 of tha Companies Act 2006 for the year ended Dacember 31, 2013

The members hava nol requred the Company (o obtain an audit of s finangal statements for the year ended December 31, 201310
accordance wilh Seclion 476 of the Comparies Act 2006

The d rectors acknowlaedge their responsibitibes for,

{a) ensunng that the Company keeps accounting recgrds which comply with Sections 363 and 387 of the Compames Act 2006 and

{b} preparng financial statemenls wiach give 2 tue and far view of the stale of affars of the Company as at the end of each finanoial
year and of its profit or loss for each financial year in aceordance with the requirements of Seclons 394 and 385 and winch otherwse
comply with the requirements af the Companies Act 2008 relatng o financial statements su far as apphcable to the Company

The financa! stataments have been prepared in accordance with the speoa! provisions of Part 15 of the Comparies Act 2006 relatng
to small companies and with the Financal Reportng Standard for Srnaller Entties {eflactive Apnl 2008)

The financial stalements were approved by the Beard of Directors on Seplember 16, 2014 and veere signed on its behalf by,

Director's name Mr Colin Whittingtan
Company number 07717091

The notes on page 9 are an integral pan of these financial siatements
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WELLESBOURNE DISTRIBUTION PARK GP LIMITED

STATEMENT OF CHANGES IN PARTNER'S CAPITAL
Eor the year ended December 31, 2013

Balance as at July 25, 2011 {data of incarparation)
Contabuton of capital on July 25, 2011

Change for the period

Balance as at Decembar 31, 2012

Change for tha year

Batance as at Decembar 31, 2013

The pad share capital of the Company |s composed of t ordinary shara of GBP 1.

Caputal
Contribution

GBP

Resuyit Ior the
perigd
GBP

Totat
Gap

The notes on page G are an integral part of these fnancal statements
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WELLESBOURNE DISTRIBUTION PARK GP LIMITED

CASH FLOW STATEMENT
For the yvear ended m 01
QOoperabng loss

Decreasa [ (increase) in deblors
Increasa / (Decrease) in creditors

Net cash Inflow fram operating activities

Financial nvesiment
Investments made dunng the year/penod

Mot cash inflow/{outflaw) befars financing

Financing
New shares issued

Net cash generated from financing activities

Naet increasa In ¢ash and cash equivalents .

The noles on page 9 are an integra! part of these financial statements
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WELLESBOURNE DISTRIBUTION PARK GP LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For th ar en 1, 2013

$. ACCOUNTING POLICIES

Basis of Accounting
The financial stalemems nave bean prepared under the histoncal cost convent:on

The direclors have made an assessment of the Company's abilty to corinue as a going concem and have wtentifiad no
matenal unceriainties ihal may cast 5 signdicant doubt on the ability of the Campany o continue as a going concern for the
foreseeatta future

tnvestments
Fixed asset invesiments ang siatad 21 COS! 1gSS provision fof dmnulion m vatue

Taxation
Current tax, schuding UK corporalion tax and loreign Lax, 5 provided al amounts expacled 1o be pard (of recovered) using the
(ax rates and laws that hava been snacied or subsiantively enacled by the balance sheet date

Delerred tax 1s recogmzed (0 respect of all tming afferences thal nave origeinated but not raversed at the balance sheel date
where transactions or events thal result in an obligation to pay more lax in tha future or a right (o gay less tax . the future have
occurred at the balance sheet date. Timing differences are differences between the Company’s taxable profits and iis resuits
as siated in the financal statements that anse from the wmclusion of gains and losses i tax assessments in penods diferent
from thase in which they are rmcognised in the financil statements

2 FIXED ASSET INVESTMENTS

2013 2012
GBP Gap
Underlying investments
Curnulative cost balance al siart of year/penod 1 -
New nvestmen!s made dunnf Lhe year/penod - 1
Cumulative casts as at the end of ite yaar/period ] 1
Net book value at the end of the year/parled 1 1
The Company has made a capilal contribution of GBP 1 5o tha Partnarship,
3 CREDITORS- AMOUNTS FALLING DUE WITHIN ONE YEAR 2013 2012
GEBP GBpP
Amount dug lo JPMorgan GEOPF Luxembourg Holding S ard 1 9
4. ADMINISTRATION EXPENSES 2013 2012
GBP GBP
Admimsiration costs - 150

The average number of employees during the year axcluding Drectors was mil (2012 mil)

The Direciors did act receive any remuneraion for services lo the Company in the cumrent year

5 RELATED PARTY DISCLOSURE

There were no matenal related party Iransactions durng the year

8. CONTROLLING PARTIES
At December 31, 2013 and 2012, 100% of the share captal of tha Company was owned by JPMorgan GEOPF Luxembourng
Halding S 4 £J. registered m Luxambourg. The ultmate controling party is JPMargan Greater Eurape Qppanunstic Property
Fung (B} L P, regisiered s Scotland which prepares group financia) statements avadable at 50 Lothian Road, Festival Square,
Edinburgh, EH3 3WJ, Scottand

7 ADVANCES, CREDIT AND GUARANTEES

The Genoral Pariner has granted no credits advances or guaraniees (0 the Dvectors of any kind throughout the year
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WELLESBOURNE DISTRIBUTION PARK LP

INDEPENDENT AUDITOR'S REFORT 1O THE MEMBERS OF WELLESBOURNE DISTRIBUTION PARK LP

We have audied the Group and Fund pannership finanoal siatements of Wellesboorne Distnbution Park LP for the year ended December 31 2(H3
which campnse the Consohdated Stateinent of Frrancial Position the Consobidated Statement of Comprehensine Incame the Consohdated Statement
of Changes 1 Net Assets Attnbutable 1o Lunited Panners, the Conselidated Statemenl of Cash Flows, the Fund Parinentup’s Statement of Frozncal
Posiion and the related notes The financial reporung framewark that has been applid an ther preparston s apphicable law and ematenad
Financial Reporteng Standards {(FRSs) as adopied by the Europian Hmon

Respective respansitnlitics of Geaeral Partrer and auditor

As explaned more fully w the Statement of General Partners  Responsshilitees set out on pape 3, the Genural Pantner 15 respensible for the peeparation
of the financial stateiments and for bomg satisfied that they give 2 true and far view Qur responsibnlizy 15 10 audit and capress an opumon on the
financial statereents 1 accardance with apphcable Bw and Inematiomal Standards on Auditing (Uk and Ireland) Those standacds sequire us to
camply with the Auditing Practices Board's Ethical Siandards for Auduors

This repart, meluding the eprnions, has been prepared for and only for the members of the qualifytng pannesship 1 accordance with the Companies
Act 2000 a5 apphed 10 quahfying pannerships by The Partnerships | Accoumis) Regutations 2004 and for no other purpose We do not, i giving these
opinions accept or zasums respanssbihty far any other purpose or to any other person to whom tlits repart s shown or it whose hands 1L inay come
sive, whese exprzasly apreed by qur prior consent in wabimng

Scape of the audit of the finaneral siatements

An audit tnvoles ohiing tvidence about the amoums and disclasures 1w the financul statements suliciert to give roasonable assurance that the
finansial stateenents are Niee from matesnl misstaternent whicther caused by frtud ar eror This includes an astessment of whether the accounung
pulicies are appropoate to die quahifying pariership’s arcumswnees ind have been consistently apphied and adequately disclosed, the reasonableness
of sipmificant accounting estimatss made by the General Panner und the overall presentation of the fimancial statements In addison we read il the
firancial and non-financial information in the annual epont b wWeately matcnal inconsistenctes wath the asdsted financial staterents and (o dentfy
any information that 1¢ apparently matessally oottt bascd on, or matenally conistem wah, e knowledge acquued by us m the Lovese of
perfonnmg the audit If we become awars of any apparent matenal pusstatements or inconsistencics we consider the tmplicatsons {ur our report

Opsiont on financial statements
it cur opimon the (mincial sistements

+  pveatrue and tar view of the state of the Group's and the Fund pannershep s affurs as at December 31, 2013 and of the Group's profit and
cash flows for the year lthen ended,

= have been propurly preparcd ain accendance with IFTRSs as adopusd by the Furopean Uinion,

= bave been propatd i accordance with the regquicements of the Companies Act 2006 as apphed 1o quabifying partncrshups by The Pannerships
(Accgums) Regulations 2008, and

«  the darectors wore enbitlud o take advantape of the smatl canpames usemption from the rquuemeert (o propare a Strategee Report

Page 4



Matters an which we are required 10 report by evecption

We have nothing 1o repont in respect of 1he foliowing matters where the Companes Act 2006 as applied o quabfying parterships requirss us (o
repont to you 1f 1in gur opision

adequate accounung reconds have nut heen kept, or retums adequate for out 2udut bave net been recuvad trom branches rot visited by us o
+  the financial statenents are not i agreement with the accounting records and ruitums or
+  cenan disclosures of Genera! Parner's remmuanention specificd by 13w are not made, or

we ha ot reecevad all the information and Lxplananens we reguire for our audut

Obwyn Alexander

For and on behalfl of PricuwaterthouseCoopens
Chartered Accountants ond Statemo-y Aud tors
Dublin Ircland

Jutie 20114
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WELLLESBOULRNE DISTRIBUTION PARK TP

GEMERAL PARTNER'S REPORT

The Baard of Ducctors of the General Partner presant therr repont ard the Lroup s cnnsolidaizd finane 3! statements for the year (rom January
1,201 1o Decomber 31 2013 The Group wreludes the cntibies histed 1 note 5 of the consolidated financial statenents

Prinapal activibies
Welleshourme Distbution Path LP (the ' Lunuied Parnershyp™y has been cstablished 10 10vest  snvestnant propenty and related ivestinents
for the purpose af comal revenue and capital appreciation

Business Review
n September 2011, the Group scquusd o propeny at Wellesboume Business Parb Lostey Road, Wellesboune The acquisinon prace for thny
asset was £20 7 millien, excluding acquisttion costs amaunting 1o £1 4 msthon

Statement of General Pariner's responsibilities sn respect of the Aanual Report and the conselidated financial statements

The General Partner s responsible for preparng the General Panner s Repont and the cansohidated financial statcitients in accordance with
apphcabie law and regolations

Company law requutes the General Pasiner to prepare consol dated financ at statements for each financial year Undear that law, th Genctal
Parincs has prepand the conselidated financral statoments in accordanze with Intemational Financial Reporting Standards as adopted by the
Furopean Unon (IFRSs o5 adopted by the FL) Undur company Tw, thie General Patacr must ot approse the tonsohidated financid)
sateanents unless thuy are satsficd that they give & traz and Lur view of the stae of affairs of the Group and of the profiter biss of the Gioup
for that penod  In prepanng these consofidated fmancial statements the Generab Pattner 15 required to

«  seleet suetable nccounting pohcics and then apply them consestently
make jedpements and Jctounting estunates that ase reasonable and prudent,
staic whether appheable Intermanenal Finaneiz! Reporting Standards (IFRSs 2> adepied by CL) Tave been foflowdd,
subyect (o any mat.mal depantires disclosed and gaplaingd m the consohdated financaat staiunents, and

+  propare the consohdated financal state.nes on the going contern basts unless 1t 5 wnappropnate 10 presu neg that tw
Group will continue in buawiness

The Ceneral Pariner 15 respansible for heepsng adequate azcounting revords that are sufficsent to show and explain the Group s trnsactions
and diselnse with reasomable accuracy at any nme the financial possion of the Group and cmable them ta ensure that the financial stateneals
comply with the Compames Act 2006 43 appited to quabfying patnerships by the Partnerships (Accounts) Reyutwon 2008 They are also
rusponsible for safcguarding the assets of the Group and henee for taking reasonabls steps for the preventon and detection of fraud and other
irregulantics

In accardance with Scction 418, the Gunoral Partner report shall sclude a statement n the case of each duector in office a1 the date the
General Pariner report is approvedd, that

(3} so far as cach dieetor of the Gonerat Panines 15 awars, there is oo rlevant audit infonnation of which the Geoup's auditar
i nnawary, ahd

i) each directar of the Genural Parner has taken all the steps thas he ought te have 1akon as a duecsor in order to make
tamzelt aware of 3ny relevant andt information and 1o cstablish (hat the Group § auditer 1s aware of that inflonmnation

Audiior

The General Partner confinns that 8o fat as 11 15 awan, thure 15 1o reluvant audn mfosmatsen of winch the Goup 5 auditor 15 unaware, and 1
has token ol the stepa that o ought 10 hase taken 2s a General Parner an ordes to snahe stselt aware of any relevant sudit information 1nd o
cstablish that the Granp < auditon s aanee of that informaton

The independent Auditor PriczwaturhouseCoupars has expressed s wallingnesy to continue 1o oftive as audstor

By order of the Geeeral Partne:

—~ WL A

Far and on bonalf of \Vcll:&{-l nc Distrhuton Park GP Limited Date

Dhre wr
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WEELLESBOURNE DISTRIBUTION PARK LP

CONSOLIDATEDR BALANCE SHEET

Ag ot December 31, 2013

ASSETS

Non-currenil nssets
Investinent properties
Tatal naon current assels

Currenl assets

Trade and other recer vables
Cash and cash equivalents
Prepayments

Towaf current ossety

Total assets

LIABILITIES
Noa-current hatnhises
Burmowings

Foted nun-vurrent habelow s

Correat habihties
I'rade and other payables
Burrowings

Deriseine financial isiruments

Avcrucd experises
Toral cureent habilities

Total hahilities (excluding

Ner assets attnharable to Partners)

Net assets attrmibatable to Partners

lotal liabilitics

Notes

3]
2

5

2013 2012

GBP GBP
33 000,000 20 750 000
35 000 000 20,750 000
349,785 494 204
621 734 426,470
15,496 .
1017022 910 674
36,017,022 21,670,674
10 S0 600 11,115 000
10 500,600 11,115,000
733,189 631,549
600,000 585 000
85 571 269 412
206 976 350 940
1,627 742 [ 369 104
12,127,742 12,984,108
23,889,280 8,686,573
36,017,022 11.670,674

Ihe consohidated financial statuments were approvesd by the Genernd Partner on June 27 2014 and signed on 1ts behalf by

A

Director

Date

21 ur\‘jm Ik

The accompinytng nofes fonm an integral pan of these consolidaied financial statements
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WEI LESBOURNE DISTRIBLUTION PARK LP

CONSOLIDATED STATFALENY OF COVIPREHENSIVE INCOMF
for the ye w eneded Derember 312013

Notes inl 2082
GAP cap

Renttd incame § 724 Sa1 2,002 D84
Other property ircome 26 863 -
Survice charges, st HO (100 Gub} (132,222)
Net operating rentzl income 1,044,155 1,839862
Guneral and admimstrative experszs 17 (323 B4 (537,952
Net Operanag imcome 1120615 1,301,880
et Jhange w far value ol investonnt propories 3 13,494 257 494,521)
et change in fur vilus of denvain o financial mstnamends 12 183,134 (182,646)
Realsed {loss)profit on forewgn currenuy ransactiens {1 571) 1,180
Operatiap ncome 11,997,336 619891
Finance tnisme 4 -
Finance cost 14 {676,357) (801 027}
Profit/(loss) before taxation 14,320,999 {171,138)
Iz Loy tax b (261} (1 3065
Net prafit/(loss) for the year 14,318,326 (172,442)
Net profitfflass) for the vear
Anributable w famnted Parmers 11,318.326 (172 442)

14,318,316 (172,442)
(nher comprehensive income far the year - -
Toral vompre hensive ircone for fe year
Aupburable o Dunnted Partners £4,518.326 {172,442}

14,318,326 (172442}

1 he accompanying notes form an mtogral past of these consahdated financial srements
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WF L1 ESBOURNFE DISTRIBUTION PARK EP

CONSOLIDATED STATEMENT OF CHANGES N NE T ASSETS ATTRIBUTABLE TO PARTNERS
For tg year cndsd December 31, 2043

Balance at December 3, 2011

Contnbution
Reimbarsement
Accrued wnrerest
Repayment of wtercst
Mstnbution

Net toas for the year

Ralance at Decomber 3§, 2012

Coninbution
Rupmbunement
Accrued interess
Repayment of inlerest
Drstnbution

Net profic for the year

Balance at December 31, 2013

The accompanying notes fortn an in1cgeal pan of these consolidated financial statements

Capatal Advance Retained

Comtrnbunon  Contnbution  Distnbution Earmings Toral
GRp Gasp Gap GaBe GBp

107 15,014,688 {310,091) (1,720,538} £3,004 366

- 108,641 - - 308,641

- (4715739 -~ (4,715,789)

- 377,663 . . 177,66+

- (110 073) - - (110,073)

- - {5,794 - (3,790)

. . (172,412) (172.442)

147 10,395,331 (315,885 {),892.980) 8,686,573

- 696 169 - 696,169

188,212 - 188,212

- - - 14,318 326 £4,318326

107 13,779,712 (315,885) 12,425.346 23 889,380
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WELLESOOURNE DISTRIBL THON PARK LP

CONSOLIDATED CASH FLOW STATEMENT
For the year ended Dueember 31, 2013

Cash flows from aperating activiues

Net profit{loss) for the vear
Adyustments in relalion o
Nut change i far value of investinent propertics

Nei change 1 Fais vatue of denvatve financial instrumcnts

Finance mntoime

Finance cost

Changes i working capiial
“ash gencrated by operctions

ntzrest sczeived

Interest pard

Finance cost patd

Net cash gencraled from operaling acinelng

Cash fows from Inveshing activities
fnvistment o real estate
N L eash used i irvesting gt zs

Cash flows from financmg activities

Remnbursument o Linnted Partoens
Contnbutians from Lemyed Partners
Repayment of interest

Dissnbution

Proceetds from borrnwinga

Repayments of borawings

Net cask gangraed by financing ocinties

Net inerease/{decrease) en cach and cash equivalents

Cash mnd cash equivalents af the bugnmng of the year
Cash and cash equanabents as at the end of the year

Notes

o

[

¥

It
t

2013 042
Gop B8P
14318320 £172,442)
{11 560,601 490,523
(181 035) 182 645
(20}
676 357 801,027
31 064 (180,678
\ 341 088 1121 076
20 -
(dah 343) (3497 250)
(26.967) 124735)
B4R 408 721,345
(7149 1G0) (490,523)
1749,396) (450 23)
- {4715 749}
69 169 08 o4t
(110,673}
- {5,734}
4,562,503
(600 €63} (675 00,
96,169 1615,5135)
195,271 (404,693)
326,470 331,163
621,741 326,470

THe acLompanying notes form an rten) pant of these consulidated financeal statcinenty
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WELLESBOURNE DISTRIBUTION PARK LP

LINOTED PARTNERSHIP BALAMNCE SHEET
Avnd Decmber 311, 2013

ASSETS

Nof-cureCnt assets
Investtent n subsidianes
Loans to affthated undzrtahing
vestument propertics

Tatal aet-current assets

Current asseis

Trade and other recenvables
Cash ond cash equivatnts
Prepayments

lotal current assets

Fatal assets
LIABILITIFS

Son-eurrent Babilities
Bornuwings
Total non current habdiires

Current babilities

Trade and other payabtes
Payable 1o affilated undertaking
Borrowtngs

Derivative financrab nstnatments
Acirucd LRpenses

Tatal curremt babilihies

Tatal rabrlities {excluding Net assets attributable 10 Partoers)

Net assets attrehutable to Partners

Total iabilities

Notes

- L]

10

1l
2
15

1013 2012

GBP cBp
20,000 20,000
81999 -
29 000 000 18 350 000
79 101 099 18,370 000
349,185 193,104
584979 107 275
45,496 -
979 360 900,379
30080559 19,270,379
10 500,300 i1 115000
10 560 B00 15 115 000
713,896 631,424
31,099 -
600,000 545 0O
85,577 269,612
196 84 346,470
1648413 ' 832 506
12,148,413 £2,947.506
17,032,146 6322873
30.081,359 19,270,379

The accompanysng notes torn an miegial pan of these consolidated financial statements
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WELLLSBOURNE DISTRIBUTION PARK LP

LIMITED PARTNFRSHIP STATEMENT OF CHANGES I NET ASSETS ATTRIBLTABLE TO PARTNERS

For the year ended Decembey 31, 2G11

Balance as December 31, 2011

Camebution
Rewnburscment
Avcrucd snterest
Repaymint ol imerest
Distnbution

Net loss for the year

Balance al December 38, 2012

Coninbuion
Resmburseme nt
Accneed wlerest
Repayinent al intorest
Distribution

Net profit {orthe year

Balance at Dueember 33, 24E3

e accompanying notes fonv an rtegrad pan of these consolidard binancial slatenrents

Capuai Advance Retnned

Comtnbution  Conupbution Osirbution Eamings Tatal
GBP car GaBpP Gnp GBP

107 11,990,593 (310,090 (1,557,349) 10,123,260

- 308 641 - - I 641

- (42357180 - (4,235,789)

- 123,483 - - 323,483

- [RUETRS) . - (110,073)

- 15,794) (3,194)

- - - 180,55%) (84,855)

167 B 276,855 (315 885)  {1.638,204) 6,322 8§71

- 696 165 - 696,169

119813 149,813

- - 10,763,291 10,763,291

107 9,112,837 {315.885) 9,125,087 17,932,146
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WELLESBOURNE DISTRIBUTTON PARK LP

NOTES TO THE CONSOUIDATED FINANCIAL STATFMENTS FOR THE LIMITED PARTNERSHIP
Cor the yeare ed December 11, 2083

1 General Information

Wellesboumnz Ehstnbution Park L.P (the Limited Parinership ) was established on August 2 2001 o an Enplish larmutsd pannesstup
The address of the Lnmted Partnership s registered office s 20 Finsbury Dials DNinsbury Swreet London, £C2Y 9AQ, England

fire I emted Pantnership was constituted by Wetlesbourne Distnbution Park GP Lomited as General Pantner and Flazone 54 1 as [minal
Lirnded Partner The Lunsted Pannershup commenced us insestment activity 1n Scptamber 2001 The wenn of the Pantnership shall continuc
untid November 2021, unless sooner Lerminated or extendod in aceordarc e wath the firsl amended and rostated eonated paninershep agrecament

The purpasc of the Parinership is to suek setumns from acquinng, holding managg and disposing of investments i seal estate and el eatate
refared 1ssers

These consohdated financiat siatemenis of the Limited Pannership and s wholly owned subsidiary, Aberdone Sa ri, (the ' Group ) have
been prepared in accardance with Intemational Financial Reporting Standards as adopicd by the Curopean Umna ('IFRS as adopied by the
EU™) and have heen approved Tor sssue hy the Gonersl Paniner on June 27, 2014 and are not subject to change after such apmoval

2 Summary of ugatficant accounung pohcies

The principat aucounting pohcies adopied in the preparavon of these conschidaicd financul statements are sct out below

A Basis of preparation

The consalidated financial statements of the Group have been prepaced 0 accordance with 1ERSs as adopted by the EU as asued by the
lncrmancnal Accountng Standards Board and i accontance wih Companiss Act 20006 as applied o quabfying parnestups by the
Partncrships (Aceounis) Regulations 2008 The consohidaied finanuiaf stemeis have been prepared on a gotng concem basws under the
histoncal cost conventwon, except for the mvaluanon of mvistment property, linancial assets ard financial habbies (meluding denvatine
financial instruments ) hold @t ks value through profic or less

The preparatinn of consolidated ligancial stlltmeats ia confortmity wath FFRS as adopled by the EU requires the use of cermam cntieat
accounning estemutes [ also requtres the Genemd Partnor 1o eacrcise 1ts judgement in the process of applying the Group's accounting policaes
The arcas mvolving a legher degree of judgement or complexiy, or arcas where assimptions or cstunates are sigmficant to the consolidated
financ izl statements are disclosed in Note O below

The Limsted Partnership has not preserted i3 own mcome slatement, as permutted by section 408 Compames Act 2006 as apphed (o
qualidymg partnerstups by the Pardnerships {Accounts) Regulations 2088 The ver profit for the year of the Limsted Partnerstup, mcluded
its financial stateinzats, was £10,763,297 (20E2 fuss of £80,854)

Standards, amendmonts and 1nterpretations effective 2013 and adapied by the Group

The Fallowing standands hive been adopted by the Group for the first tme for the financial yeir beginning on or after Sanuary |, 2013 with no
matcnal empact on the Groups' financsal statuments

Amendment to §AS [, ‘Financial statement presentation’ regarding other comnpsthensive meome The mamn change resulting from these
amendinenis 15 a requirement for enblies o group 1tems presenied s 'other comprehensive meome’ {OCT) on the basis of whether they arc
patentially reclaisnfble 10 molit or joss subsequentty (reclassification adjusiments)

Amcndment to [FRS 7, 'Financial instruments Disclosures, on asset and batmhty offsetiing This amendment wecludes new disclesures w
facihtate cempdnsun between those entiees that prepare IFRS (inancial statements to thase that prepare financial statetnents in sccordance
with LJS GAAP

IFRS 13, ‘Four value measureanent’ auns 1o improve consistency and reduce complexiry by providing a precise definibon of for value and a
single source of fiur value measurcment and disclosure quirements for wse across IFRSs The eequircinents which are larpely aligned
between [FRSs and US GAAP, do not extond the use of fast value atcounting but provide gordance on how o shoeld be applied where ats t1se
15 alrcady requited or permitzd by o.her standards within [FRSs
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WEL LESBOURNE IHSTRIBUTION PARK LP

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE 1 IMITED PARTNERSHIP (CONTINUED)
For the viur coded December 30,2013

1. Summury of sigmificant accounling pohores (continued)

A Basis of preparation (cantinued}
w New szandards, amendments and interpredations issued but not eficerise far the financhal year bemnning oa January 1, 2013 and not
early adepted

A nuinber of new standards and amendiments (o standards and imterpretasions are effccuse for anrual penods heginming aftes | Jonuary 2043,
and have not heen carly apphed n prepanng these consohdated finantial statuments None of these 13 expeeted 1o have a sigmaficant effect on
the contohidated financial statements of the Group, except the foflowing

ITRS 9, Financal msuments |, rddresses the ol safication moasmemont snd eogmbon of Grancial assets aad financual izbibities IFRS 9
was ssued 1 Novemder 2009 and Ottober 2040 1t reptaces the panis of IAS 39 that relate to the classification and measuremen of financat
instruments  [FRS 9 requires financial assets 10 be classtficd a0 two measurement categones those measured s at far value ond those
measared at amoensed cost [he detenmnation s made at il recognion The thasaificaton depends on the cntity s business imdel for
managg us financial mstruments and the contractual cash flow charactensucs of the mstrunent For financial habilities, the standand
relams most of the 1AS 39 requirements The man change is that, n cases where the faer value option s taken £ financiat hahilites, the pant
af a fair value change due 10 an entity’s oan credit sk 18 reconled n uther comprebensive incame rather than the mcome statement, unless
this createy an accownomg musimatch IFRS 9 15 not yet endoned by the European Union The Group will also conmider the impact of the
reimaitung phases of RS 9 when complered by the Board

RS 10 Consolidated financial starementa’ budds on exist ng prnciples by weetifymg the cancept of conal as the duermiming factor m
whethier an entity should be watluded within tie consohdated financeal statements of the parcnt carrpany  The standard provides additonal
gurdance to assit in thie dutenmnation of control where thes i difficult 1o assess

IFRS 11, Joint srrangements focuses on the nghts and obkganons of the parties to the anangement rather thao ds legad fepn Thore are twe
types of joint amanguments oinl operatiens and JoIalL ventutes Joint operaitons anse where the mnvestors have nghta o the asscts and
chligations for the labidines of on amangonent A jownt operator 2eounts for s share of the assets lababities, revonuc and expenses Jomnt
venlires arse wheae the investoss Bave ngity o he net assets of the arranggmenl, joinl vertures are accoumted fur wider the aputy teethod
Proparuanal consolidatiun of joundt 2mangements 1s o lonper ponmitied

ITRS 12, Disclosures of mterests in other értitica’ includcs the disclosure euquirements for all forms ol intesests in ather ennitics

Amendinents to [ RS 10 ‘Consohdated financial statements  IFRS 12 "Disclosure of iterests i other entities” and [AS 27 'Scparate
financrl statesnents”  Investnent enuties The amendments define an nvestiment enlidy and intoduce an exception to consolidating
pamssular subsudiaries fur investtnunt entities These amendments require an imvestment entity 1o measure those subsidianes ot far value
through profit or loss m accordance with IFRS 9 Fnanciad IRstruments in 1ty consolidared and separme financial simteinents  The amendments
also introduce new disclosure requirements for mvestment cntities i IFRS 12 and TAS 27 Enubies atc sequired 0 apply the amendmems for
antel pertods begiating on or after anuary 2014 The Group will consider the nupact of these amendmes in the next financral year

Amend neats 10 1AS 36 ‘hmpamnem of #sscis, on ke recoverable aimoustt disclusures for nor-financial assets Thes amendment rumoved
certnn astlosures of the recoveeable amount of CGUs which baif been included 1 148 36 by the wsue of IFRS 13 The standand s not
mandatory for the Group until [ January 201 4 The Group wil consider the impact of EAS 36 in the naxt financal year

There are o ather IERS: or [FRIC interpretattans that awe not yet effecnive that would be expecied i have a matcnal impact en the Group
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WELI ESBOULRNE DISTRIBUTION PARK LT

NOTES TO TRE CONSOE FOATFD FINANCIAL STATFMENTS FOR THE LIMITED PARTNERSHIP (CONTINUED)
For the year ended December 38 2043

H Baus of consohdanon

Subsiwdiancs are al) entinies (sncludimg special purpose cntities) over which the Group has the powe te govern the financil and cperating
pohicaea generally accompanying a shareholhng of mote than one hall of the voting nghis  The cxistence and eftect of porential voung nghts
rhat are currenly excreisabla or convenible are constdercd when assessing whether the Group controls another entity  Subsidsanies aee fully
ronsolidated from the date vn which controt 15 transfured to the Group They are de-conschdated from the daie that contral coares

Inter campany transactions, balanes and unreahsed gaing on transacuons between Group companies are elmunated Unreahsed losses are
also shmunated but considered as an impairment indicater of the assel ransfesred Accountirg poltcies of subadianes have been changed
»here necessary 1o ensure consistency wath the poleies adopied by the Graup

For the gcqunsiiion of asseis or subsidimnes, tic cost of an acquision 1s maasured as the fae value of the cansidersuon given, equity
mstruments 1ssued and habshines sneurred or assumed at the date of cachange, plus costs dacetly attnbusable to the scquesition The Lacess of
the wost of aoguisttion over the farr value of the Groap's share of the idunnifiable nzt assets acquired 1y recorded as goodwail I the cost of
acguisition 1s less than the farr value of the net assets of the subsidiary acquared, the differonze 15 rocognised directly i the consohidated
statement ot comprehensive incoine 1o acquisitions where the peodwill wdentified cannot be attnbuted tn assets and has no Mr value, o8
wnticn of T s the consohdated statcinent of comprehensive iscome

For acquisibions of subsidianez not meetng the definition of » business, the Group allecates the cost batwesn the indivedual wdeatifiable
as-c13 and habzhities in the Group based on thear refative far values at the date of acgmsiion Such trsnsactions or wvents do not geve tse (0
goadwill

Alf the Group cormpamies bave 31 Deccarber 3s thewr year end Consolidated firanciad staterents are prepared using urifoim accounting
pohiciea for hhe tinsactions Accounting pobeies of subsibinnes have been changed wicre nocossary 10 ensurc conssicncy with the pahcies
adapted by the Group

tnsestments 1o subsihane. arz hedd at cost on the stand alonz Linited Pannership’s balance sheet lesy provision for impanment

C Foreign currengy transiation
The comolidated {inancal statements of the Group are presented mopaund sterhing (GBE or £)

{1} Functlonal nnd presentation cerrency
liums wcluded n the finaneial statements of cach of the Growp's enhitics are incasurcd using the currency of the prmary ccosomic
envionmcnt in which the entiy npoates {the “tuncironal cuneney )

The vonsolifated financiad skitements arc prosented 1o pound stechng, which s the Group s presentanon currency

(b} Tragsactions and batances
bortign currency tansactions are transiated 1nto the functrenal currenes using the exchange yates prevaihing at the dates of the transachions
Foreign exchange gans and losses tesulung from the setlement ef such tnsacnions and from the translation at yrar-und exchange mtes of
manciary asseis and habitics denommared (n foreign currencics are ecognised i the consolidated starement of comprehenyive income

When gains or losses ont a non-manetary dem are recophsed directly in consohdated otlier comprehensive incorie the exchange component
of that gan or loss shall be recognised diwectly in cansohdated other compichenaive income Converscly when pans or losses on a non
monctary iem are recogmised dicectly wn the profit or loss within the consobdaled statement of comprehensine inceme, the exchange
camponcent of that gaun or loss shalf be recogmised sn the profit or foss within the coehidated statement af compichensive meoine

{c) Group's enbitses
The rasults and Linancial posiion of 4l the Group®y eattics (nert of which has the currency of 3 hypennflanonary ceordiny) that have 2
funcitonal cumency different from the prosentation cunency are translated nto the presunianon ceesancy as iollows

1 assets and {isbiithes for cack balance sheu presented are transiated at the closing rtc at the dare of that batance sheet,

o ncome and expenses for cach income statemaont are translated at average cashange ratcs {unless tus avermge 15 not a reasonable
approximation of the cumutatng effect of the mies previhing on the 1mmsaction daies i which case incoms amd expenses are
transiared at the dates of the transacbigns), and

1w all resulimg ex hange differencey are recognised 1n othor comprehensive income

As at December 31, 2013 all the Group's enlities have GBP as functional cuntency
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WELLESBOLRNE DISTRIBUTION PARK LP

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE LIMITED PARTNERSHIP (CONTINUED)
for the year ended December 31, 2013

D fpsestment praperty

Praperty that ts held for bony team runtal yields a1 for capral appreviation or bath, and whith s rot occupied by the Group s chasssfied os
v Estment property

Invesiment property compnscs ficchold land frechold buridings and buildings held under Ninance fease
Investment prapery 15 measured instially 4t its cost, including related transaction custs

After il recogiiian, mvestinent property 15 carmed at farr value Fair value o based on active market prces, adgusted, 1F accessary for
any differente 1 the nuture, location o cundition of the specfic asset I tis snformation s nol avanlably, the Group uses aliermative
aluztion incthods sulh as recent prices on luss active marhess or discounted cash flow projections

Investment property that 15 bang redeveloped for continuing use 15 unvestment prepeny or for winch the masher has becone tess achive,
vonunees 10 he measured a1 fair valee

The fawr value of investirent propedty teflects amerg other things rental inceme frem cumrent luases and assumpiions abeut reatal mcome
trom luture Jeases in e ght of the currert markst conditions

The fmr value abo reflects, on a sunifar basss, any cash outflows that could be expected in respect of thie mvestment propenty Sorw of those
~utflows are rocogiescd as a hbshiry inclading fnance kase bzbihities 0 wspect of land classdicd a5 imvestment property, others, meluding
wanbingLak €14 paymLits, ase net e ugnisud i the consoldated fisanoal satomens

Subisequent expondstre 15 smcluded 1nlo the mvestment pruputy’s carrying amount onfy when it 15 probable that futurz cconomie benefits
wssocaatod witli the nem wafl Mow 1o the Group and the vost of the o cin e measured relinbly Al reputs and maintenance coxts are
charged 1o the consohidated statement of compreliensive income duning the financial vear i which they are incurmed

Iwvestment property undsr congtrucnan s alse valued ai far watue, excopt of such values Lanot be relably determined In the excepuandl
¢aats when a tar value cannot be reliably detenmined, such properties are recorded at cost

Changes in Far salue arc recopntsed n the consohdated satement of comprehensice mcome Investment propems are derecognised when
they have beun dispesed

E I eases

{a)

()

A Group compaty s the fessed
1 Opceating lease

Laases 1 which o spmuficant portion of the nsks and jowasds of swnerstup are retamned by another pany, the lesson, me classificd 45
uperating feases Payments sactuding prepa samems, made undey oparaning leases (net of any incenlives rece.ved Lo the lesserd are charged
1o the cansofidated statument o compichensive income on a strarght bne bosis over the penod of the feyse

1 Finance lease

Leases of assers where the Group has substasnally all the nsks and rewards of ewacrsiup, are ehassified as finance Jeases Fuancd fases ane
capttalised ot she ledse’s commencemait 2 the fowar of the fair value of the leased proputy and the prevert valug of the minmum ise
payments Each ledse payiient 15 allocated bebween the lubiliy and finince charpes o as to achieve a constant rate on the binance balance
outstanding  Fhe comesponding remist obhigations, net of hinance charges, ars included in curmrent and non curmunt bontwings  The eres)
clement of the finance cost ts charged fa the consvlidated stateinent of comprehensive income over the leasc penod 30 as te produce o
canstant penodie rate of mrerest an the remaisng balance of the hability for cach punod The investment properties acquired under finan.c
leases are carnced at thizir far value

A Group company 1s thie lessor
1 Qperating lesse

Pruperucs leased out under gperating leases are ircluded 1 yavestmant propenty in the consobdated kalance sheet Eeast ipcome s recognised
aver the term of the fease gn a strught-lme basis

" Frriace Tease

Wlhen assets are leased out under a Nnance fease, tht present value of the kase payments 15 recogmised 4 2 recavable The difference
between the gross rewcivabl and the present value of the reccivable 15 recogmsed as enuared finance mcome Lease imcome is reogmsed
aver the tem of the fowne wsing the net mvestment inethed before tan, whach seflects a constunt paroedie ma'e of retum

fagz 15




WELLESBOURNE DISTRIBLFION PARK LP

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE LIMITED PARTNERSRHIP (CONTINUER
For the yeor ended Deeember 38013

F Treatment of organtsational cxpenses

Organisationad expenses ere all costs and expenses incurred 10 relittion to the fortnation and establishment of the Group whach includes custs
such as professtonal fess, + L taxanon eonsultation foes, legal fees and structuniry fees and all costs relating 1o the negottation of credn
fazilities These eosts are fully exponsed within the penod in which they are incured and included undur pereral and adiministrative expenses
in the consohdated statement of comprehensi e income

G Treatment of dead deal costs

These costs wilt be fully eapensed in the consoldated statemient of comprehensive inzome within the pennd (n which they are incuimed

I Borrowing custs

Borruwing coats durectly aunbutable o the acguismion, consiruction or producuion of an asset that necessanly takes a substantiat penod of
tiere to ger ready for its intended use or sale are capatalised as part of the cost of the respective 155015 All Other borrow ing costs are expenscd
in the penod they ccour Borowing costs consist of tilercst and other ¢a<13 that an enlity inaurs 18 canncenon with the borrewing of funds

1 Recesvables

Receivables are tccopmsed ity at faur value and subsequently measuscd af 2mortised tost vsing the cffective interest method fess a
provision fm nnpdrmaent

Afr gshimvite 15 irade For doubtful recervables based on 4 review of all outstanding amnouats ot year-end Bad debts are wintten off dunng the
year m which they arcdentificd against revenue

J Cash and cash cquivalents

Cash and cash equsvalents compnse cash m hand, depossts held at eall s 1t banks and other short tern investments i on active market with
ongisal iratunties of theee months or less nd bank overdriis

K Borrowings

Bermwings ait dewgnated ot Lae value though profit or tosy 41 incepnion and are financeal snytnuments that aie not classificd as held for
trading but are managed, and thur performance (5 evaluzted on a farr vatue basis

Bormwings e recagmsed imtially and subseguently at fair value Transactions costs are expensed as incuned  Any change m the fur value
1s recapmised (n the comsolidated statement of profit or Toss

Bortowmgs v wassificd as current Tabslinies uakss the Group has an unconditional night 1o defer settfemnent of the Trabihiry for at [cast
twelve months sfer the consolidated balance sheet date

Interess exponses eelated o the borrowings are reportud as finance cost o the consotidated staturent of comnprehensive income based on the
STective wierest nnte

k. Deferred income tax

Difcried tncotne tax s provided m lull, using the habitity method, on tomporary dudlerences ansing hatween the tax basus of assers and
brabshires and thear carmying amounis 1 the consolrdated financad statements However, the deferred income tax 15 not accounted for of
anscs from il recapmtion oF an assct or habrhty in o tmnsaction other than a business combanaion that a1 the ime of the transachon
affects neither secounting nor taaable profit ner boss Deferred mcome 1ax 15 determined wsing tax rates (and laws) that have heen enacicd of
substantiaily enactad by the balance shect & ste and art expeeted 10 2pply when the relaled deferred wncome 1ax asser 1s reahsed or the deferred
incorre g liabiling s settled

Difurted ncome tax pssers are recogmscd w the extent that i s probable that the future acable prafit wilf be available agamst which the
tenporary diffurences can be utihsed

Dzicred income tax 1y pravided on 1emporan difcrences ansing on investments 1n subsidianes, jomnt ventres and assostates eacep where
the tming of the teversal of the temporry difforence s controbled by e Group and 1 55 probable that the tempamry difference will nat
reverse in the foresecabls future
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WELLESBOURNE DISIRIBUTION PARK LP

NOTES TO THE COMSOLIDATED FINANCIAL STATEMENTS FOR THE LIMITED PARTNERSHIP (CONTINUED}
forthe vesr ended Decomber 38, 2013

M Resenue recognibion

Revenue ingludey rental incotne, sor L chacges and mamagement chaiges Nom propemes and income from prop -ty tading

Rental income
Rental moeme froim operanng leases 15 recugmsed m income on a stight-hne basis over the kase teon. When the Group pravides incentives
10 1ts customers, the cust of inLentives Are iucogmsed over th e Lase cnn, on o strmght line basis, as a reducuon of rental income

Service charges and expenses recoverably from lenants
Servieg charges nct are composed of service charges billed to the tenants ned of recoverable service chargy experses meurted by the Group
Service and nanagoment charges ate recogrised i the accouniing punod mowhich the services are renderdd

fnies eil tncome
Fevenue iy recogmsed ay snmcrest accrucs {using the tffective miwresst e method) Inturest income 45 included in Ginance income 1 the
wensalidaied sttement of camprehensive income

N Dervative Anancal instruments

Thterest mmis demvatives are incually recogmsed at tair value oo the date o dunvative coniragt 15 entered e and ate subsequently re-meastired
at theoar fasr value ot y2ar end

Changss i Farr valuc of the interest rate dorvalives ar recogmised m the consoiidansd stale neat of comprehensive income

O Use ol srgneficant nccounting estimates

Thi prepamtion of the consolulsted finand sl shiementy requires managument 1o @k cshimates and assumpLions that affeet the reported
Hnous of assets and | abilvies and disglosures of contmgent assets and habidanes at e dare ol the consabdated financial statements and the
eported amounts of rvenue, exputses and untcabised gams or losses dunng the reporting pened  Actual eesults could differ fiom thesy
estmates

Esnmats 10d judgermants are torbnually cvshiated and an, based on bistoncal expumencs and vther factors Thes, antlude expeetanons of
fature events that aie beheved  be reasonable under the circumstances

The Group makes cstrnates and assumputns concerming the future The reselung accounting estmates will, by definstron, scldom equal the
related actual results The cstmares and assumpnons that have 3 sigrsficant nsk of causing a 1natenal adjustinent ta the carrying amounts of
assets and Labihinies within the nuxt fimancial year are discussed bulow

(a} Lsumate of {oir vaiue of snvestment propertees and borrowings

The bess evnlence of fatr value 15 curent prces 1o an acine imachu for siondar lease and afher contracts Bn the absence of such mformabion,
the Group dutenmnes the most rehable estomate of Gir sadue within a cange of reisonable fair salue csutnates In making ity udgenent the
Giroup considers mformatsan from a vactety of sources sncheding

I Cument prnces 0 aa avtive marked for propertres of different naure, condinen or locaban (or subject 1o defTurent lease or Liher
contras (s}, adyusted to reflect those differenices,

" Recent pnees of similar propertics i less active markers, with adjustments to reflect any changes w ecconomic condittans since
thz date of the tmasaciions that eccuried at those pnces,

w Discoumad cash flow projections based on rebable estmates of futwe cash fows, supporied by the wnms ol any cxsting lease
and other contracts and when possibie by Lxtermal evidence such s current markel reats for simlar properiies m the samne
locanon and condition, and using discount raics that reficet carmunt inathet assessments of the uncertainty o the amaunt and
nsring of the cash fows, and

o Cument interest rates on sumlar borrowings
{b} Principnl assumplions for management’s estimuition of fair value of 1avestment properuics

If mformaton oo current or secent prces of mvestment properties 15 not avarlable, the Fair value of mvesinent propertscs 15 detenmined using
discounted cash flow valuation techaques The Group usts dssumptions that are mainly based on market condilions existing at exch balance
shee! date

The principal assumptions urderlving managanen's csimaven of fur valie are those related to the recerpt of contractual tearals expected
tuture market rentats void genods mantenancy nquiramnents and appropnate disegunt ety These valuations ar regulaely vompared 1o
aciual miarket yielt dats znd actuzl transactions by the Group and those reponeg by te mat et

The expoted fature market rentals are detennmed a0 the bass of cuncat market reatals for simalar propertses 1o the same tocatan and
copditian
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WELLEYHBOURNE DISIRIBUTION PARK LFP

NOTES FO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE LIMITED PARTMNERSHIP (CONTINUED}
Eorthy yess emded Desowbier 38, 2013

0 Lsc of significant 2ccounting estimates {continued)
{c) Income tavey

The Group 15 subjocl to tncomte taxes 1n severnl junsdicuons Sigmficant judpement s required 10 determimng the Graup's provasions for
ingesme Wxes There are some tnsacnans and calceleuons for which the ultimaie tax determmation s encertain The Group recogniaes
Iratnliies for anucipated tax review issucs bused on csinnates of whether addiional taxes will be due Where the final tax outcome of these
matters 15 dhfTercat lrom the amounts that were imtially recorded, such differences will impact the income tax and deferred tax provisions in
the penod 10 vhich such detenminstion 1s inadse

P Lymited partners’ contributiony
The contesbutions to the Limusd Partzership consist of capita) contnbutions and advance contrbutsons

Pursuant o the Opginal Partnership Agreement dated August 2 2011 the caputal contnbuson of the imsal bouted partser amounts o £100
m total The mtal advance conmbution amrounicd to £14,853 417 On November |, 201, date of the Fost amended and restied Lumied
Pantrership Agreement two additional Laimted Pariners yned the Partnurshup with caprad centonhutiens for an amount of £6 26 an jotal ard
advance contnbunons for ap amaunt of £742,673 89 The wal mtesest of bath addmional Partaers it the Linnted Panngstup amounts to 5%
No nterest will be pad ar payabl. by the L nmuted Paninershp upon any capnal contmnbution Bunag the year 2013 an addinonal contnbution
uf £661 361 (2012 £291,209) has buen made by the ipnwal limned poanee and £31,808 (2012 £15432) by one of the addtipml hauted
periners BOL Wel'esbpume LLP The Partneship comtnbutions inay be made By the Limised Pantacrs directly or by any of thar respective
affiliates pursuant toomterest beanng or interest fiee oans

The Cepital contnburans are net retumed 5o the Parners until the end of the hiv of the Panncrship

Cap tal contnhutions and advance contrthutions are incleded i the Ned aasets attnbutabls (0 pantners in the consolidaled Balance Sheet and
arc eamed ot amortsed cost

Q BDistributions to partaers

Distrnbutions are made i accerdance with the First amended and restted Linnted Partpership Agreument doted November 1, 2011
Dhstnbanions of net distnbutable cash as defined o the agrevinent are made to the partners in the (oliowing order of prionty
+  Firstto the General Partner uaty! the Generitl Fartoer kas recerved the General Panner's prionty profit Share (£1,000 per year),

+  Sccond, to the Limited Partners i proportion o thelr respechive Percontage Interests and depeniding on certan condiions as
defined wn the agreament

R Going concern

As a result of the funding actvaties undenahen, the Group should be able to sperate within the level af its current liraacing

After makang enquines the General Partaer Wellesboume Dhistnbution Park GP Lunited, has a rcasonable expectation that the Group has
adequate resources to cantunue 0 aperatiosal coswnce for the foresezthke fute The Group tecfure continues 1 edop the roing concem
buwis tn prepanng its consolidared finangial statiments

5 Pravisions

Provistons are 1ecogmsed when the Limited Puntnership has an obhigation (legal or construcnive) ansing from a past event and the costs to
scitle the obligat:on ate bath prabable and able 10 be reliably measured
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WELLESBOLRNE DISTRIBUTION PARK LP

NOTES TO THE CONSOUIDATED FINANCIAL STATEMFENTS FOR THF LIMITED PARTNERSHIP (CONTINUED)
For the_year ended Docember 31, 2083

3 Financial sk management
3 1 Feonangial risk lctors

An 1nvestinent n the D innted Partrenbip invabves Lertam asks relating to the Gioup s structore and o 15 snvesanem pohey Whert possibie
the Group andg 1ts advisors will take the recessary achions 1o mahgale these nsks

The Group 5 activihies expose it 10 a vanety of Anancial nsks marker sk (including poce nsh cash Now ard fair value 1nterest mic nsk and
torcign exchange nsk) credit sk and hguidsty nsh The Group's overil nsk management programme focuses ot the unpredictabihty of
financial markets and secks (o memse potential adverse cificts on the Group®s financial performance. The Group uses demvanve financsal
Instruments 1o medertlc ¢eram nsk exposures

The Gmup s obyeciive 15 10 seck capital appreciation by investimg m eyl estat? and real estate-rclated assets o the ta et markers
3.2 Market risk
{4 Price risk

The Group has no sigaificant exposure to pnee sk as 1t doss not hold any equity secunt.ey or commuodies
(B} Inicrest rate risk

The rajonty ef the Group's non current assels are non miercst neanag Those assets are funded by interest branng bamowings which ba ¢
been entered o wath third party credit matitubion at prevailing market imerest rates

The semiar loan 15 at floating rates This s effectrvely enpverted 1o fixed mate loans by using Qinuing to fiaed micrest rte swaps with the yime
matunty date as the loan Thz mercst rare swap s entered mto by the tnvesament Adviser 1 P Morgan Assat Management {Uk) Limiied on
acquisition and are tenmunated on matunty te match the loan fum This hiraremg s noviewad and approved on scguistiion by the Gperaor

e Group's intcrest beanng financsal asscts and labililics expose st 10 nsks associated wath effects of fluctuations m the prevaling levals of
Akt 1nteruat rates on its (inancral positten and cash flowa
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WELLESBOURNE DISIRIBUTION PARK LP

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENYS FOR THE LIMITED PARTNERSHIP (CONTINUED)

Far the year ended Dizcernber 31, 2003

3 2 Markct risk (continucd)

The follawing table suminanses the Ginup's exposuil 0 mHeresl faie nsks 1 ancludes e Group s asss and Labaliees at fair value
categonsed by the earhicr of contractual re pneing or mateny dates

At Decermber 34, 2013

ASSETS

[nvestinent propertics

T'rade and other reccivables
Cash and cash equivalenis
Piepayinents

Tatal asseis

LIABILITIES

Bomowings

Trade ond other payables
Denvalive financaal instrumenis
Accrusd exponses

Total habilities (excluding net asset

anributable ta Partners)

At December 31, 2012

ASSETS

Investment propenies
Trade and oth2r receivables
Cash and cash equivalenis
Total assers

LIABILITIES

Bomowings

Trade and other payables
Denvatve fnanctel instrements
Accrued cxpenses

Total habulities {excluding nct assef

ateributable te Partners)

I Iaterest bearing ]
Less than 3 months to itos Min mferest

3 months | year years bearipg TFotal
GBe cpr GBP capP GBP

- - - 15,060,000 35,000,000

. - - 319,785 344,785

621 74t - - 621,741

- - - 15,496 45396

621,74} - - 35,395,281 36,017,022

11 13,000 - 11,100,000
. . 715,189 735 189

85,577 - - - 835,577

- - 206,576 W6 916
VILLAS,577 - - 942,165 12,127,742
[ Intercst bearing |

Less than 3 months 1o [to5 Nan interest

3 months 1 year years bearing Total
GBe GBy GBP GBP (#1114

- - - 20 750 00G 20,750,000

- - - 494204 494,204

426 AT0 - - 436470
426 470 - - 21,244,204 21,670,674

11 700,000 - . - 11 700 000
- - 633,549 633 549

269,612 - - B 267,612

- - - 380 940 380,940
11,969,612 - - 1.014,489 12,984,101

At Decenther 31 2013 slould imenedt mates have lowered by 39 basis pownts wath all ather sanabies remainimg consiant, the sneruase inonet
inss for the year would amount to approximately £129 285 (30412 £186,582)

If enterest rates had nsen by 50 basis pounts the decrease in net Tosy for the year would amounr to agproamately £137,752 (2082 £183,375)
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WLLLESBOLRNE DISTRIBUTION PARK LP

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE LEVHTED PARTNERSHIP ({CONTINUED)
Forthe yetr ended Deremhes 31, 2043

3 2 Market risk {continucd)
{r) Farugn vxchange resk

The Group may imvest 1n target markets i which the GHP 15 not the locH currency Where o1 1s appropnate ta do se, the Irvosoment Advisar
sy causa the Croup 10 enle 110 Lransictions in rekd:on ta currency nsh I torpechion with an imvestment These tmnsactions will act be
cnicred inte {or specutative purposes

Where hedging 1s deemed appropriate o teducc currency nsk for the Group the Invevtment Adviser will uealuasie and seek o purchase the
miest cost eflective tmsirument avardable at the ume [n sore hatances esther (1) 8t may not be cost effeclive 1o Liier ito such transaction or
(11} the anticipated hold perod lor an mvestmen may be relatss eby short i which case thes ask ansing from such v estment »ill renam and
the nsk will be taken into aceaunt

It 15 impossible to reduce cumengy nsh precrsely where the magnmede and tnnsng of future vash flows gre not known with certunty
Therclore the Group 5 pehicy will serve 10 reduace, but will not elinnase alt the nvks of cumrency or interest re'e fluctuations

T Group does not applv hedge accounting as per 1AS 12

On zcquisitian, the exchange rate risk of wach acquisiion s revizwed and approved by the Operator Any changes i the expesure will be
discussed with the Investment Adviser and necessan astios considered

On Becamnber 31 2013 the Group held ore investimens located n the Unned Kingdoin represenimg 100% of the gross property valuz in the
Group This propery has buen pantly financd by bank loan in GBP The Net Asser Valee of the Group as ot Dzceenber 31, 2003 s nol
waposed to any sigmficant foreipn exchange nsk

33 Creda rish

Credyt sk anses fram cash and cash cquivalents as well as oredit exposures with respect (o rental customers, meluding outsianding
1cecrvables

T he Group bas no significant concemrations of credit nsk The Investmen: Aaviser together with s praperty Advison (iechuding Preperty
Manigeis) enstnes that rental contiacis are made wuth custowors with an appreprate credn history

Exeuss cash 1s held in shon jenn cash accounts Cash truasacuons e bmiaed 10 high credn quabiy finenuial istitutions
Drenyatives are always eatored it wath the fmanenl institutions grantng the senior fuans

As of December 31, 2013 the Growsp bad currenily oo viedht nsk anseg with the 1l etale mvestments as the Group has not ertered mio
any sigmfichnt assct disposals The trade and odier mcetvablos outstanding as of that date Lave buen incurred 1 the niennal course of the
Group actisibies

Manasement reviews bad debts on a repular basis and hebeves that there is no significant credit nsd at the Group Tesel {zee Note %) Ne
proavion for rent and trede receivables has been made iulsting o terants

33 Laguadity righ

Produnt bgudiy sk maragemont unplies muntenng suffuient cash, the avmlabadity of furding through an adequate amount of commred
crudit taciities and the abihity to close out markdt posittans The Group auns o maintun Hesdoiiity 10 funding by keeping comnitted crediy
lings avmlabic

The Lunued Pantnership fias entaed inio & eredit ficidity The a1y amourt was for £13,200,000 The amount drawn under the fasility 15
£12,562,300 (2012 £12,562,500) at the balancs sheel date, out of which E6GO.000 (2012 £675 000) has been rarmbursed duning the year

The lavestiment Advascr s responssble for managing and e tewing all cash flows ansing fom the real walate investments through a dewmaled
budscung process These sevicws are perfoemed based an the annual budger and reviewed throughout the year on & segular bagis The
Investinent Adb-tser mahes budgel reeoamrendanons fie each real cstate sovestment which are approvid by the Opertor The ltvestmient
Adaset provides further updates and recommendations for any parucular real cotats nvestmests to the Operaer when requand The
Operator will then devide on the appropriate schion requind

Fhe table below sumenanses the Group § financial habities and net sottled denvative francal labibities inlo rolesant matunty groupings
hased an the remaiming penod at the balanee sheet daie to she contractual 'natunty date The amounis i the 1able are the contraciual
undiszoumed cash flows Batances dae within 12 monihs 2gual thewr carrying batances, as tie unpact ot dscounting s not sigmficant
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WELLESHQURNE DISTRIBL $1ON PARK LP

NOTES TOTHE CONSOLIDA FED FINANCIAL STATEMINTS 1 OR THE LIMITED PARTNCRSHIP ({CONTINUED)

Lor thg vear ended December 3, 2013

1 4 Lagquedity nsk (continued)

At December 31, 2013 Less than 3 msrihs lto?2 210 % Over 5

¥ monhis to 1 year yearsy years yeurs lotd

GhP Gor GHP conp GBP cap

Non-current Habilities
Romrowtngs - - 10,560,000 - 10 500,000
Current habilities
Trade arut other payables 684,407 B - 56,782 735,169
Horrowings 150,000 350 400 600,008
Interest en borrpwing ond swaps H000a 06949 pic PN - 2,176
Densanve fimancial mstrurents 22123 57992 32130 (31310} - 80 034
Acerucd expenses WE978 - - - 206,976
et Assets aitnbuable to Parmers F2 746,842 - - B 142438 23885280
Totad Bnancial iabihnes 13,920,354 834945 10,816,345 31,310 ¥1193210 136,713,549
At December 31, 2012 Louss thae 3 manths lta2 2 S Over S

i nonths o b year veary YEITS years Total

e aBP GBP cup GBP GBy

Non-carrent Habtiues
Bortowings - 355750 10 559,250 - 13,5400
Current liabshtics
1rade and other payables 523,477 - 108 672 033 549
Hommewings 100,000 485 (00 - 585000
interest on bormawing dind swaps 11t Qul} 345 229 436,955 284215 - 1,182 459
Dervateve financr sl wstnonents 22 B0 66,759 78,106 106 720 - 273963
Aceruest expenses 380,340 - - - 389,940
Net Asscls atnbuable o Panners 686 073 1,119 18136 75,709 7875770 8,680,573
Total Guancial iabiditics 1,430,830 920,267 1095047 11025894 7,984,448 218357486

1 5 Fauwr value estimation

The Group adopted 1HRS 13 for asseis and Tratahties that are aneasured n the balance sheet af Fiar value s raquires disciosure of fan valed

ime suretnents by level of the following tarr value measarement hierarchy

Level |

Quored price (unadjusted) i active markets for identical avsets or habuhiues

Lavel 2

Inputs other than quoted prces nuluded within fevel that are observable for the asset or ability, either directty (that » ay prices) or indirectly (that

15, denved [rom pnces)
levell

Inputs for asset or hbility tha: arc not basced an obscrvablec markct data (that 15 unohservable inputsy

The following table analyses walim the fair value icaswement bierarchy the Group's financal assers and habilitics {by class) measwed at b

sabut as at December 31 2613

Level } Level & Lewel 2 Level2 level 3 Leveld fatal Total
203 20102 213 2012 613 2012 2043 02
cue GBP (14 SBP car GBP GhpP cup
Asscls
Investment propertics - . - - 35000000 20 790,600 I500G 000 20 750 000
Total assets - - . - 35,000,600 20 750,004 35,000,000 30,750 000
I iabdines
Fiaancial atnluics desigraced ar foer value
Dervative (inancial mstruments - (85,571 (269,012} - - (85577 (269,612)
Baorrowings (11 100 000) 11§ 700 060) - - L ES0O00) (11 700,000)
lotal habddstees - - {1 I.ISS,ST‘J’) {1 l.%‘),él!_] - - {1 l.lSS,sTF) {1 1,96%.612)

There have been no tranasfers botween the levels dunng the year
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WELLESBOULRNL MSTRIBL I'TON PARM I P

NOTLES 10 FHE CONSOLIDATED FINANCIAL STATEMENTS I'OR THE LIMITED PARTMERSHIP (CONTINURD)
Bere bt o erdend oveernbnr 38 20173

3 5 Falr value estimation {continucd)

Farr value 1s determnetd by managument who cansider information from o vanicty of sources to form therr pudgement, including

0] Dhscounted cash flow projections based an cstunaws of future cash flows
() E xtcrmal vatuation repons, and
L} Faterna! purchase offers tecened

Far invustirent properties under Lonstriction imanagement consdors th e following factars anong others, w deteimine the farr value

I'he prosisions of tie constructhion ¢ontrict
The stage of comnpleniun,
- Whethor the projectiproperty 15 standard (typical tor the marker) er non s1andard
The tevid of rehahiling of cashe mlline after complcnon,
- The developricnt nsk specafic w thie propanty,
Past experichce with sarmilar construcuans,
Starus of cansirue hion peansts

The Lawr vatue of wvesinent proputy roflecs, amongst other ther gs tental muomic fum ament lesses 2nd satiptiuns abowt roental wroome fiean
future feases n the light of current market condeteans

The Matagement has dssessed (he sensiinitv of discount and capitahisation mates, the rost signfivant pnncipal assampuons underiying
managemint » estimatiors 18 delermiming the anpact (o the Level 3 tav s aive of s snvestment properues, should these alter by =+ 25 basis pomnits,
cansidenng ell sther vanabhos constart

The fullowing 1able walyses the sensitiviry of the mvestnents (o any imovement in the discount rate For our analysis wi are us.ag a moverent of

‘7 7Shp gy
Discount Rate (less 25bps) Discount Rate Beoicound Rate (Add 25bps)
Rate Value Raie Valuc Rate Value
% AP %a GHP "% Gap
Wellusbourne 1200 35300 000 1225 35,008,040 12 50 34, 706000

The folio sing table watyses the senstuvity of the msestinents {6 aay mosement 1w the cap rate for oar anahsis wi are vsing a movemert of @

23bp %
Cap Rate (less 25bps) Cap Rate Cap Rate {Add 15bps)
Rate Value Rate Value Rate Yalue
% Gor %% GBr Y Gpe
W ellesbourne 00 35.300,000 B 25 35,000,000 830 34.400,600
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WELLESBOLRNE DISTRIBUTION PARK I P

NOTES TO THE CONSOLIDATFD FINANCIAL STATEMIUNTS FOR THE LIMITED PARTNERSIHP {CONTINUFD}

for the year ended Decembar 31, 2013

¥ & Caputal risk management

Far the purposc of this scction, cagtal means capial conmbubions and advance contrtbuticns

Tre Groupr s nbyective when managng capiat 15 o safeguard she Group's shility to cor tinue as 3 gomg eontem m onder 1o provide rqums for
Lamited Parmers o snamenn an epuinal capital strucane to reduce the cost of capaal In ovder to sramwain or adjust the capita! structure, the Group

will narmzlly call addionat capial from Luntted Marmners

4 Partners’ Contribubons

At consolidaicd balanec sheet date capial end advance cortbunions of 2o amount of £16 601,010 {2012 £15,904 B4 1) were contmbuted by the
Lunned Partiers and £5 358,465 (2042 £5 458 465} were pard hack 10 the | tuted Partners 2 por the Amended Lamited Partnesshap agreement.

Camtal contnbutions called

Advance conlnbutiors
[n:uial ads ance conmibutrons (norimal value)
Addihogat advance contetbuttons (noman i valee)
iRenmbursement duning the year

tmitid advance cusinhutions at the tnd of the year {nominal viluy)

Accrucd mierest on advance contributions
Addimnral atcrued interest dunng the year
Reimbursement durtng the year

Advarm ¢ cogmtmbutions and ccfated inferest ot the end of the ven

As at December 31 2013 advance conmbutions consist of
Interest free loan paysble to Flaiezone S arl
Mtunty dote Seplember 2, 2061

Interest tree lean payable o Maczone S ar !
Matunity date September 2, 2061

Interest free loan payable 1 [ knrzone S ard
Matunty date’ September 2 2061

Fined interest loan payable to JPMorgan GEOPT Luvembouwrg Holding Sart 8 50%
Matunty dale September 2, 2020

Fixex interest loan payable o JPMorgan GEOPE Luzembourp Holding S arl 4 00%%
Moty date, Scptember 2, 2020

laterest frez foan payable to Flarzene S arl
Matunty date September 2, 2061

Intercat frce foan payable 1o Flazone S ard
Matutay doe March 23, 2062

taterest free loan payable to [ larzonge Sartd
Maturrry date November 19, 2063

Interest free loan payable to FHaronc S arl
Mamnry date November 19, 2063

Cash advance payable 10 BDL Wellzsbourme LLP
No matunty date and non interest beanng

Cash advance pasable to Flarzane Sorl
Mo matunty daie and non imtercst banag

Advance centribubions at the end of the year
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WIHTLESBOLRNE DISTRIBUTION PARK LF

SOTES TOTHE CONSOLIDATED FINANCIAL STATEMFNIS $OR VHE LIMITED FARTNERSHIP (CONTINUED)
For the yeir ended December 31, 2013

5. Consohidation scope and business combination
The subsidiary ncluded m the scope of consohdation as a¢ December 33, 2013 19 fisted here below
Same efenil Regutorzd uff ve ucnrrshup Nature ef burinesy Scaspe nf cunwlida~pn
Aberdon. Szl ! saembourg 113045 fvesiment e wopany  fully comabdated
1 unned Partpership

Om August 5 2031 the | united Partnershep purchased 100% of the ssued share capitat of Aberdone » a [, a company mcorporaied undur the faws
of the Grand Duchy of Luxombourg  The purihase price amountod 1 €18 500 0 cash

Issued and subscnbed capital of the subsidtary has boen convened 1 GBY and increased 1o £20,(60 dunng the yeor 20%1
In 2013 the Lamited Parneyship granted bwa interest free toany 1o us subsidary
2013 012

cnp Gcor
inferest free foan
Mamunity dars Novemnber 19 2063 Jigun -
As of Decamber 31, 2003 this simount o sull due 0 the subswdiary

tnteress five kvan
\atunty date Scptember 2 2061 561,000

81,009 -

6 Income fax

Incotne taxes are calcutaled based on tho tax s m the counties where the Linnied Pastoerstip and s subsidiary have epertions, @king wio
accabnt tax enemrpl ncoine and taa lesses carncd tors ard

The Limied Partnershsp s sncome taa ransparent for e purposcs of Uk tazauon

The gross mnvement an the meome 1ax account Bor the yoar ended December 31, 2613 15 a5 follows

213 2012
o)1 Ghp
Cuttent LLome [k e xjense 2,673 t,306
Drefernd me vine tax Lxpeaise
Total mudims tad 2,673 1,366

At Ducambier
€ urtent mcome tax zbility -
Deicoed mcome tax iabily

The total cunent Mctue 1as Sxpense atoonting (0 £2 673 (2012 £1,306) anses ftam the Group's subsidialy

The Groups subsidiary has unosed rax 1oss carry forwards ef £154 201 a5 at Ocevnber 31, 2013 (2042 £112,566) that are avnlabie mdefinucly for
affset apamst hiture Laxable profits

T Related-party transaenions

In 2001 the !t Partershap appomled SPMorgan Asset Managenear (LK) Dimeted w act as the Opaiator and Propesty adviser of the
Parmership No Oiperator o1 Propesty adviser fees bive buen prid duning the year nd no fees wore payable acth. end of the year

On November 1 200! the Limited Parmership onizred mto an Assel Management agreement with Barwood Development Limited (o carry out
nagemut activitics 15 defined i the apresabent Fues paysble wilt consist of (1) scquesition fees of £15 00D dor property acquisihon (i) asset
managunent tee of £100,000 per year, () developrment inanagement fee of 3o calcularsd on development costs and (iv) promote fee payable under
the wondstiens of schieving performrance levels defined in the agreement The acquisiion Ice for an amount of £25 000 aas pad 10 Barwood
Dovelopments Limiwd dunnp the yiar 2051 and the asset management fee payable at the end of the year 2013 amoums o £100 000 (2002
£100 u)0)

he Lamied Partnersin, together with the Limited Pastnership’s Goneral Partner, Abordens S r] JPMorgan Asset Management (UK) L ioneed,
JPMi rgan GPOPF Lusembourg Holding Sa vl and Flurzone S a 18 e refated parties 2y they aie stbsudranes of affiluies of JPMosgan Chase &
Cou

Un Novanber 1, 2011, BDL Wellesbounu LLP and Barwcod Shuchotder 1 LP entred bz Lamued Parmership already fonncd by Wellusbaurne
Distmbution Pack OGP Limied and Flasrrone Sa vl on Aupust 2, 2011 The two lumted Partners and Barwegod Development Lanned are selated
pirties as BDE Wellesbourne LLF and Barwood dhareholder | Li* are athiiatzs of Barweod Development Lamted

Pursuant 10 the Amended Limsted Psrmerstup spreement all aimounts st Mot Distmbutable Cash lor each hisgal year of the Partnersiup shalt by
distributed at least quanterly The agreoment sets oul the conditions methedo'egy to detenmiee the et distnbutable cash Lndes these corditions e
net disbutobie cash distnbided 0 BN Wellesbasme LLP durmg the yoar 213 amounted o £0 (2012 £241 583) and £0 to [PMargan GI ORI
1 urcirbourg Holding % a ol (2012 £3 590,073}
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Wi LI ESBOURNE DISIRIBUTION PARK LP

NMOILS TO tHE COYSOLIDATED UINANCIAL STATEMENTS FOR THE [IMITFD PARINERSINP (CONTINUED)

[or the yoac ended T ber 31, 20H 3

8 tmsestnient propertics

Investiment at cost at the beginmng of the year
Acquisilion price

Hulding intproveinents

( apralised acquistiion costs

Investment at cost a1 the end of the yeir

Nzt snrealised loss a1 the begimnsng of the year
Net change in far value

Met unrcahsed profivifoss) 1 the cod of the year
Far value af the ead of the year

Net change n fast value

Stra ghy kning of rent tncentives

Towl net change n fase value

Re 1l estate mvesiment by country

As a2t December 3, 2013

United Kingdom

As at December 31, 2012

United Kingdom

Real Cstate by Portfolto [nvestnwnt

As at December 31,2013

Investment Transfer 7 Acquisition

Name Date Locauon
Welleshoume  Sep (1 Wiltesbourne
Park (land}) Uk
Wellesbuume  Sep-1] Wellshonm
Park (buelding) Uk

As al December 31,2012

lizsestnient Transfer / Acquisition

Name Date Lacahion
Wllesboume  Sep 11 Wellesboume,
Patk {land) LK
Wellsshoume  Sep || Wellesboume,
Fark {(nldimng) UK

Cost of Investmoent

2013 pt2
GBr GBP

22 696,161 22 205 638
10,000

747,169 163,033
2,027 15 490

23445 557 22 696 1A}

(1,546 161} {1 455630}
13 300 604 (490,523}

11 554 443 {1 946,161}

35 000000 20,750 000

13 500,604 {390,523}
(6 347}
13,494.357 {350 52Y)

Farr Value  Insured Valuc

WHP () cue
23 445557 35.000 000 58 52%.086
234453557 35 000 090 58 528 086

Cast of lavestment
ainr
22 696 161

Faur Vatue  Insured Vialue
(o114 Gir
20 750,000 60 130913

22 696 Lot

20 750000 60 130943

Cost Value

Fair Vzlue

wn Base in Base Fair Value as
Currency Currency a Percentage of

Gae GBP Totad Asacty
2,515200 6,000,000 175
20,930,187 29,000 CUd §1%%
23,445 557 35,000 000 bE2,

Cosl Value

Fair ¥Vafue

m Base in Base Fatr Valuc as
Currincy Currency  a Percentage of
Ghe GRBP Total Asscty
2515200 2.400,000 1184
10 180,561 153350 060 3%
22,696 161 20 750000 $6%

fn Scptember 2011, the Linnted Partrerstup and is wholly owred subsichary Abecdone Sa rd gously acquircd a propeny (fand and buildang)
located a2t Welleshoumme Rusingss Putk, Laxdey Road Welleshoorne tur an imial amount of £18,350 000 and £2 400 000 respectively
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WFEL T FSBOLRNE DISTRIBLTHON PARK P

NOTES TO THE CONSOLIDATE R FINANCIAL STATEMENTS FOR

ot yeargeded Dycember 31,2013

9 Trade and other receivablics

Rentand trade recoivables

VAT recevable

Recevables fiam Barwood Sharcholder LT P
nher recesvables

THF LIMITEN PARINERSHIP (CONMINUFD)

1 remited I imsted

Group Group Partnershup Partnerstip
2013 2012 2013 p] B
GRP LBP GBP [4:33
Eih) fkx] 415252 108,523 415352
41 216 56,753 40610 55653
| t i I

45 22,398 15 22,199

349 785 194 204 349,185 493 104

Phere s & nish of conentration ol credst nsk wath ruspuct 10 rent amd travle recenables as theer fenaats represcat apmonamatcly 7345 (2002
£3%4) of rertal revenues Liowever such nish 5 not wonsidered sigmficant a5 stich terants are unrelatzd and hase sufficient Guancal resources o

tay thoor Babihies

i Trade and ather payabicy

[cnants® deposas

‘weounts payable to supphiers
Nefened wenel meon o
tenwts pay wles

1innlad fimuted

Group Group Partnerstiip Partnership

Notes 2013 0132 2013 2062
Gur Gue Gip GBP

13 30782 108 672 50782 104 672
30 238 38,754 19 843 3135629

57 965 425 966 534 965 125 %46

83204 63,157 63 204 63,157

735 189 433 348 114,895 631424
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WELLESBOURNE DISTRIBLTION PARK LP

NOTES 10 THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE LIMITED PARTNERSHIP (CONTINUED)
fur the vear eodud Decemnber 31, 2013

Il Borrowmngs

Limsted Limited
Graup Group Partnership Partnership
2013 2012 2013 202
GBP CBP ()4 GBP
Non-current
Maorgage backed loan 19,500 060 11,115,000 10,500 000 11115000
10 504 000 11,515 G060 10,500,000 11,115,000
Cuarrent
Mangage backed loan 600,000 585,000 600,000 585,000
600,000 585,000 604,000 583,000
Total borrowsngs (at 1air value) 11 100 000 {1,700 600 11,108 000 11 700,000
Sk the inongage bicked 1oan has 4 vanable mtercs rue the Taw vadiue apprexamaies 11s carrying value
The matunty of aon curreni bomewings (excluding finance lease liabilitres) ss a5 lollows
3 2012
Gay GBP
Between [ and 2 yan, 10,300,000 555,750
Hetween 2 and § years - 10 559 250
10 500,000 11 E15 000

The morrgage bached foan consisiy of.
£13,200,000 Bank foan

I Septetnber 2011, a2 ceedt facthity of £13,200 000 was eotered 1nto wih Sartandzr UK Ple te Linance propenty purchase and further propeny
development and s secured against the mvestment property mn the UK The crudet facihity marures on August 31, 2015 A first tranche of the
loan for an amount of £8 000,000 has been utthsed 11 Scpicmber 2011 A second tranche of the lean for an amourt of £4,562,500 has been
udilised m June 2012 On o Juanedy intaest payment date, 4 porapat wnoust 1 repsd  Repayments amousited o £600,800 (2012
£675,6007 tn the year 2003 With the quanterly repayments, the outstanding non current balance at the balanee shoet date 15 £10,500,000
(2012 £11 {15090} and the current balance at the balance shect date 15 £600 Q08 (2012 £585,000) Lean armnpgunent fecs 1o acyquure the
new factlity were reeogmsed mthe consobdated staiement of comprchensive saceme fn an smount of £177,724 i 208 and £23,713 m 2013

Fhe mterest rate pn the credit facifity 15 based on 3 Months Libar < margm (3 25%. per annum for the Arst tanche, 2 75% peor annuin lor the
seeond tranehe and 2 $0% pee annuem forthe theed teanche) The miterest mte on the credit Ficibity was 3 27" at the conschidated balance sheut
dar (2012 3 29%)

As of December 31, 2013, the outstanding pnoncipal vblhigavons under the twrms of the ciedst facility amaunt o £11L1G3.006 (2002
£11 700 0063 The undrawn minoumt as at the balance sheet date s £637 50042012 £637,500)
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WEL LESBOULRNE MISTRIBUTIONM PARK LP

NOTFES 1O THE CONSOLIDATED FINANCIAL STATEMFNTS FOR THE LIMITED PARTNERSHIP (CONTINUED)
Forthe year ended Decomber 31,2013

1? Derivative financial instruments

On Dercinber 3F 2013 the Group owred intaest rate denvatives with & matenty of August 2015 and September 2046 Iaterest on bunowings
for an amaunt of £11,562,500 (2012 £11,502,500) 15 hudped by means of swapping the vanable inlurest paymients 1o fixed mtenzst pagments
ke notanal amount 15 vanable ond 1s detennmned m accordance with the schedute of the Ioan repayinenss Fhis msuurrent 15 ntended 1o
pratect the Group against mrcicst rate fluctuations The fay valuc of the denvatives as at Decamber 31 2013 amourts w4 net umeabiced loss of
£85,577 (2012 £269,612) and 1 ircluded under Dervative financial mstruments 1n the vamsobidated balance shegt The vanatian of the fair
vitlue 1s recorded in the consolidared statvment of compreiensive mcome

A4 at December 31,2013

RUHUTIEY

Matann Eixed Notienal amount Fawr value
Currency Dae Rau Floating Rat GEP cquinalent CBP equivalent
GBP Augtst 31 2015 1 48000 0 51950% 0,800 300 {88,124)
GBpP September 7 2070 1 20000% 0 51950% 3,300,000 (9,131
GBP September 7, 2018 | 62600 Labar 3M 6 530 000 11678
16,656,000 (85,577)
As atl December 31, 2012
“ouonal Maturits Fixed Mational amouni Faur value
Curreney Tate Rate Fioatng Rarc GBP enuisalent GRP cquivalent
GBP August 31 2015 1 48000% 0 53875% 7,150,000 (167,561)
GRP Scptember 7, 2046 1 200007 0 53875% 3,530,000 {59439 ‘
GhHP September 7, 2010 | 62004 Libor 3V 6,330,000 [Cem1vl]
17,250,800 (269,612}

As of July 2 2012, an imterest rate dermsative with 2 matunty of Septunber 7, 2016 has buen contluded tor a notnnal amount of £6 550,000
witlt an eftecteve date of August 28, 2013

Mavements of the year were 23 follows

2813 2012

GapP cBp

At the beginmag of the yeat (268,612} {86 966)
Nzt change in fair value 153034 LIR2,610)
At the end of the year (85,577) 1269,612)
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WELLESBOURNE DISTRIBUTION PARK LP

NOIFS TO THE CONSOLIDATED FINANCIAL STATCMENTS FOR
Torthe yvearended Derember 31, 201}

t} Cash and cash cquavalents

Cash at band ard i hand
Shar term hgu duy and deposit accounts

As b Decother 1, 2013, the ¢ st in deposit ancounis include tenant sucunty depostis for £50,782 (2002 £108,672) (note £0)

14 fance costs

Interest cxpenst on bank lo1n and swap

Bank charges

Interest expanse on connbulions from rolated pares
Loan arrangemant f2us

ther mterest expense

Losn armangement fues retite 10 the credit facibiy coneiuded with Santander Uk Ple (note 11}

15 Accrued expenses

Accrued mtirest on bank loan and 5 »ap
Accrued service charge expenses
Accrucd other wapenses

Atcrued otier protessional fecs
Accrged accaunting fres

Accrocd mahit fees

Actried assct management fee

16 Survice charges, net

Service charge income
Service clarge Svpeits

FHE LIMITED PARTNERSHIP (CONTINUED)

Latmied Lungted

Group Group Pattacrship Partnership
2013 2012 013 2012
GBP CBP [#):1:4 GBP
507,754 254 641 470,792 235446
111,987 171 429 113 987 171 829
621,741 425470 534,979 407 275
2011 2012

GBP GRBP

1624078 420 883

2354 2,347

158 212 177 604

23713 -

- 128

676 357 801 027

Limuted Limired

Group Group Partaershep Partnerstup
2043 012 2013 2m?2
GBP [#]: 14 GBP GBP
95,183 94 648 95,153 99,644
16,313 155,541 16.313 155,541
25,369 14,393 24 447 19,373
24 348 40,922 14 500 21,142
11653 25995 12,270 15,326
9,158 27,940 9,158 27 940
25000 5,500 25,000 5500
200 976 180 940 196,841 346370
2n3 012

aBe GBP

114,363 223,783

(211 332y (376,005}

(106 967 (1523222}
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WELLESBOURNE DISTRIBL T1ON PARK LP

NOTES TO TUF CONSOUIDATED FINANCIAL STATEMENTS FOR THE LIMITED PARTNFRYHIP (CONTINUED)
Fagthe yesr onded December 31, 2013

t7 General and admimsiralive ctpenses

2013 012
GBE aGur
Autht fees KERTL 31,377
Accountancy fees 45,873 57,746
Fax preparation fees 2aar 215942
Legal fees 33130 29917
Gher profossionat fees 3,545 1197
Other oparating expenses 19,219 174 806
Tasurance coss 65%31 7.162
Management fess {sce note 7) 100,000 100,000
Propeny tax 13,535 120818
Other tax 21 20
137 810 537 982
L8 Chanpus in workang capatal
Balance us at Balance as at Change m working
Dreember 3, 2003 December 31, 2012 capltat

GBP aBr GOP
Rent and tmde resenahlos 308 5213 415252 104,729

Recuivables from related parties £ I
VAT 1 crvabie AL 216 564,753 14.5Y7
Other recervables 45 23,198 22153
Prep iyments 45 498 {43,496)
Arcounis payable to supphers 50,218 33,753 [RXESS
Drferred rental ingome 570,965 423 066 fd4 699
Tenants® depusis 50,742 108,072 (37 %90)
Tenants pay thies 631204 Gy 157 47
Accnusd other expenses 25,369 19,393 597
Accrued othur professional fues 24,300 46,922 (22,617)
Accrued aconuntug fees i1,65) 25,996 (14,333
Accrucd aundd fues 9,158 17,840 {18,782y
Accrtind asscl imanagoment fee 25100 § 300 19 5K}
Avcrucd sorv oo charpe exponses 16,313 159 341! (139 228}
31,064

[9 Fiudurc aggregafe mumamum rentals
The future, apprepaie muaimum 1entsls recervable under aon cancellable opersung leases are as follows

2083 20312
. GBP ne
Mo later thart one yoay V611561 E 4596145
Later than one year and no later than § years 3,473 o6 3,012,159
Later than § years £ 300 283 2,081,321
Total 7.385,752 7136 368

29 Subsequent cvents
On May 9, 2003 tiie forwand sale of Sainchury reril wmie (ook plhice, wib an expected profit morgin of appronunately £ lwmin ard debvery m
2015
Frere worn no othor mat read ovonts since the dase of the statanent of financid pesiion amd e date of apprevat of this kpet that bave a
beanng en the understanding of these financral statements

21 Uktemate Cortrolltng Party
Al December 31, 2012 and 2043 95% of interest an tha Cowpany was cancd iy Flarzone S a rl regrstered o Lexsmbourg and 5% was hodd by
BOL Welleskoumne LLP tegistered i the GK The ultimat: controlling party s JPMorgan Greater Lurope Uppodumsti Propeny Fund (B LP

The s.nafiest ard fargest group lor which consoliated financiaf statements are drwn up whete the Company s member an JPMorpan GFOPF
Luxembourg Holding S 2 o | and IPMatgan Greator Eumpe Oppartusnsine Propeny Fund {8) L, sespatively
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