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Barwood General Partner 2012 Lirited

Directors' Report
For the year ended 31 March 2016

The directors present their report and the audited financial statements for the year ended 31 March 2016
Directors’ responsibilities statement

The directors are responsible for preparing the Directors' report and the financial statements i accordance with
applicable law and regulations

Company law requires the directors to prepare financial statements for each finanaal year Under that law the
directors have elected to prepare the financial statements 1n accordance with United Kingdom Generally Accepted
Accounting Practice (Untted Kingdom Accounting Standards and applicable law) Under company law the
directors must not apptove the financial statements unless they are satisfied that they give a true and fair view of
the state of affairs of the company and of the profit or loss of the company for that period In preparing these
financial statements, the directors are required to

. select suitable accounting policies and then apply them consistently,
. make judgments and accounting estimates that are reasonable and prudent,
. prepare the financial statements on the going concern basis unless 1t 15 tnappropriate to presume that the

company will continue 1 business

The directots are responsible for keeping adequate accounting records that are sufficient to show and explan the
company's transactions and disclose with reasonable accuracy at any time the financial position of the company
and enable them to ensure that the financial statements comply with the Companies Act 2006 They are also
responstble for safeguarding the assets of the company and hence for taking reasonable steps for the prevention
and detection of fraud and other 1rregulariues

Principal activities

The company s principally engaged 1n corporate advisory services
Directors

The directors who served during the year were

R W Bowen

S ] Chambers

] A Greenslade
AJ Rudge

E G Henson

Disclosure of information to auditor

Each of the persons who are directors at the time when this Directors' report 1s approved has confirmed that

. so far as that director 1s aware, there 1s no relevant audit information of which the company's auditor 1s

unaware, and

d that director has taken all the steps that ought to have been taken as a director in order to be aware of any
relevant audit information and to establish that the company's auditor 1s aware of that information
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Barwood General Partner 2012 Limited

Directors' Report
For the year ended 31 March 2016

Auditor

The auditor, Grant Thornton UK LLP, will be proposed for reappointment in accordance with section 485 of the
Companes Act 2006

Thus report has been prepared in accordance with the provisions applicable o compantes subject to the small
companies regime

Thus report was approved by the board and signed on 1ts behalf

Nocra (tirste oA s

] A Greenslade
Director

Date %[’6((6
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o GrantThornton

Independent Auditor's Report to the Members of Barwood
General Partner 2012 Limited

We have audited the financial statements of Barwood General Parmer 2012 Limited for the year ended 31 March
2016, which comprise the Profit and loss account, the Balance shect and the related notes The financial reporting
framework that has been applied 1n thetr preparation 1s applicable law and the Financial Reporting Standard for
Smaller Entines (effecuve January 2015) (United Kingdom Generally Accepted Accounung Practice applicable to
Smaller Enttes)

This report 1s made solely to the company's members, as a body, 1n accordance with Chapter 3 of Part 16 of the
Compantes Act 2006 Our audit work has been undertaken so that we mught state to the company's members those
matters we are required to state to them in an Auditor's report and for no other purpose To the fullest extent
permitted by law, we do not accept or assume responstbility to anyone other than the company and the company's
members as a body, for our audit work, for thus report, or for the opinions we have formed

Respective responsibilities of directors and auditor

As explamned more fully 1n the Directors’ responsibilities statement, the directors are responsible for the preparation
of the financal statements and for being sansfied that they give a true and faiwr view Our responsibility 1s to audit
and express an opinton on the financial statements i accordance with applicable law and International Standards on
Auditing (UK and Ireland) Those standards require us to comply with the Auditing Practices Board's Ethucal
Standards for Auditors

Scope of the audit of the financial statements
A description of the scope of an audit of financial staternents 1s provided on the Fmancial Reporung Councl's
webstte at waw frc org uk/ auditscopeukprivate

Opinion on financial statements
In our opuuon the financial statements

. give a true and fair view of the state of the company's affawrs as at 31 March 2016 and of tts profit for the year
then ended,

. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practce applicable to Smaller Entties, and

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

Opinion on other matter prescribed by the Companies Act 2006
In our opinion the informatton given in the Directors' report for the financial year for which the financial
statements are prepared 1s consistent with the financial statements
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o GrantThornton

Independent Auditor's Report to the Members of Barwood
General Partner 2012 Lumited

Matters on which we are required to report by exception
We have nothing to report in respect of the following matters where the Compantes Act 2006 requures us to report
to you if, in our opimon

adequate accounting records have not been kept, or returns adequate for our audit have not been recerved
from branches not visited by us, or

the financial statements are not in agreement with the accounting records and returns, or
certain disclosures of directors’ remuneration specified by law are not made, or
we have not recetved all the informatton and explanations we require for our audit, or

the directors were not enutled to prepare the financial statements in accordance with the small companies
regime and take advantage of the small compantes' exemption from the requirement to prepare a strategic

report

Qrone Tronar. L L

Giles Mullins (Semuor statutory auditor)
for and on behalf of

Grant Thotnton UK LLP

Satutory Auditor

Chartered Accountants

Milton Keynes

Date 14 Juu-q ol b
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Barwood General Partner 2012 Limited

Registered number. 08235733

Profit and Loss Account

For the year ended 31 March 2016

Turnover

Profit on ordinary acuvities before taxation

Tax on profit on ordinary activities

Profit for the financial year

The notes on pages 7 to 15 form part of these financial statements

Note

1,2

10

2016 2015
£ £
10,000 10,000
10,000 10,000
- 3
10,000 10,003
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Barwood General Partner 2012 Limited
Registered number 08235733

Balance Sheet
As at 31 March 2016

2016 2015
Note £ £ £ £
Fixed assets
Investments 6 1 1
Current assets
Debtors 7 2,001 22,670
Creditors: amounts falling due within one
year 8 {2,001) {2,001)
Net current assets - 20,669
Total assets less current habilities 1 20,670
Capital and reserves
Called up share capital 9 1 1
Profit and loss account 10 - 20,669
Shareholders' funds 11 1 20,670

The financial statements have been prepared in accordance with the special provisions applicable to small
companies within Part 15 of the Companies Act 2006 and 1n accordance with the Financial Reportung Standard for
Smaller Entinies {effectuve January 2015)

The financial statements were approved and authotised for 1ssue by the board and were signed on its behalf by

Neoana. (eentaole

] A Greenslade
Director

Date Qig /’6, [6

The notes on pages 7 to 15 form part of these financal statements
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Barwood General Partner 2012 Limited

Notes to the Financial Statements
Fot the year ended 31 March 2016

1.

Accounting Policies

11

1.2

13

1.4

1.5

Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention and in accordance
with the Financial Reporting Standard for Smaller Entitles (effecuve January 2015)

The company 15 the parent undertaking of a small group and as such 1s not required by the Companuies
Act 2006 to prepare group accounts These financial statements therefore present mformaton about
the company as an indrvidual undertaking and not about its group

Turnover

Turnover comprises revenue recogrused by the company n respect of services provided duning the
year, exclusive of Value Added Tax and trade discounts

Tutrnover 1s stated at the fair value of the consideration recetvable and 15 recognised when the company
has performed its obligation and in exchange obtained the nght to consideraton

Investments
Investments held as fixed assets are shown at cost less provision for impairment
Current Tax

The current tax charge 1s based on the profit for the year and 1s measured at the amounts expected to
be paid based on the tax rates and laws substanuvely enacted by the balance sheet date Current and
deferred tax 1s recognised in the profit and loss account for the year except to the extent that 1t s
attributable to a gain or loss that is or has been recognised directly in the statement of total recognised
gains and losses

Financial Instruments

Financial liabiiues and equity instruments are classified according to the substance of the contractual
arrangements entered into An equity mstrument 1§ any contract that evidences a residual interest 1n the
assets of the entity after deducung all of its financial habihiies

Where the contractual obligations of financial mstruments (including share capital) are equivalent to a
similar debt mstrument, those financial instruments are classed as finaneial iabilites Financial
liabilities are presented as such in the balance sheet Finance costs and gains or losses relaung to
financial hiabilities are included 1n the profit and loss account Finance costs are calculated so as to
produce a constant rate of return on the outstanding hability

Whete the contractual terms of share capital do not have any terms meeting the definition of a financial

Liability then this 1s classed as an equity instrument Dividends and distributions relatung to equity
mstruments are debited direct to equity
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Barwood General Partner 2012 Limited
Registered number 08235733

-,

Notes to the Financial Statements
YTor the year ended 31 March 2016

1-

4.

Accounting Policies (continued)

Basis of consolidation of interest 1n Barwood Commercial Property Limiced Partnership, BCP
{Gteen Court) LLP, BCP (Milton Keynes) LLP, BCP (Havant) LLP, BCP (Highams Park)
LLP, BCP (Huyton) LLP, BCP (Northampton) LLP, BCP (Banbury) LLP, Barwood
Commercial Land LLP, Barwood Commercial Land (Kettering) LL.P, Barwood Commercial
1.6 Land (Lutterworth) LLP.

As general partner of the entities bsted above and 1n accordance with the hmited partnership agreement
the company 1s considered to have control over them It has no direct mvestment in the hmuted

partnership and is entitled to 2 nominal share of the results but has no enutlement to the assets of the
partnership See note 15 for further details

Tumover

The whole of the turnover ss attributable to the acuvity stated i the Report of the Directors

All turnover arose within the United Kingdom

Auditors' remuneration

2016 2015
£ £
Fees payable to the company's auditor and 1ts associates for the audit
of the company's annual accounts 1,300 1,245
Fees payable to the company's auditor and tts associates 1n respect
of
Taxation compliance services 400 380
Staff costs

The company has no employees and no directors recerved any remunerauon during the year (2015 - {N4)

Taxation
2016 2015
£ £
Analysis of tax charge/(credit) in the year
UK corporaton tax charge on profit for the year 2,000 2,000
Adjustments n respect of prior peniods {2,000) (2,003)
Tax on profit on ordinary acavities - 3)
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Barwood General Partner 2012 Limited

Notes to the Financial Statements
For the year ended 31 March 2016

5.

Taxation (continued)

Factors affecung tax charge for the year

The tax assessed for the year 1s lower than (2015 - lower than) the standard rate of corporauon tax in the UK

of 20% (2015 - 20%)

Profit on ordinary actvities before tax

Profit on ordinary activittes muluplied by standard rate of
corporation tax 1n the UK of 20% (2015 - 20%)

Effects of.
Adjustments to tax charge in respect of prior periods

Curtent tax charge/(credit) for the year (see note above)

Fixed asset investments

Cost ot valuation

At 1 April 2015 and 31 March 2016

Net book value
At 31 March 2016

At 31 March 2015

Subsidiary undertakings
The following was a subsidiary undertaking of the company

Name
Barwood General Partner 2012 (Nominee) Limited

2016 2015
£ £
10,000 10,000

2,000 2,000

(2,000) (2,003)

- 3

Investment
n subsidiary
company

£

Class of shares Holding
Ordinary 100%
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Barwood General Partner 2012 Limited

Notes to the Financial Statements
For the year ended 31 March 2016

6. Fixed asset investments (continued)

The aggregate of the share capital and reserves as at 31 March 2016 and of the profit or loss for the year

ended on that date for the subsidiary undertakings were as follows

Aggregate of
share capital and
Name reserves Profit/ (loss)
£ £
Barwood General Partner 2012 (Nomunee) Limited 1 -
7. Debtors
2016 2015
£ £
Amounts owed by group undertakings 2,001 22,670
8. Creditors:
Amounts falling due within one year
2016 2015
£ £
Amounts owed to group undertakings 1 1
Corporation tax 2,000 2,000
2,001 2,001
9. Share capital
2016 2015
£ £
Allotted, called up and fully paid
1 Ordinary share of £1 1 1
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Barwood General Partner 2012 Limited

Notes to the Financial Statements
For the year ended 31 March 2016

10.

11.

12,

Reserves

At1 Apnl 2015
Profit for the financial year
Dividends

At 31 March 2016

Reconciliation of movement in shareholders' funds

Opening shareholders' funds
Profit for the financial year
Dividends

Closmng shareholders’ funds

Dividends

Dividends paid on equity capital

Profit and
loss account
£
20,669
10,000
{30,669)
2016 2015
£ £
20,670 10,667
10,000 10,003
(30,669) -
1 20,670
2016 2015
£ L
30,669 -
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Barwdgod General Partner 2012 Limited

Notes to the Financial Statements
For the year ended 31 March 2016

13.

14.

15.

Related party transactions

As a wholly owned subsidiary of Barwood Capital Linuted, the company 1s exempt from the requirements of
FRSSE to disclose transactions with its parent and other wholly owned members of the group

During the pertod, the company entered into the following transactions with Barwood Commercial Property
Lumuted Partnershup, a lunited partnership with common members

2016 2015
£ £

Management fees charged to Barwood Commercial Property
Lirmted Partnershup 10,000 10,000

Ultimate parent undertaking and controlling party

The company's immediate parent and controlling related party 1s Barwood Capital Limuted, by virtue of 1ts
100% shareholding

The company's ultimate parent and controliing related party 1s Barwood Capital Holdings Lamuted

Basis of consolidation of interest in Barwood Commercial Property Limited Partnership, BCP
(Green Court) LLP, BCP (Milton Keynes) LLP, BCP (Havant) LLP, BCP (Highams Park)
LLP, BCP {(Huyton) LLP, BCP (Northampton) LLP, BCP {Banbury) LLP, Barwood
Commercial Land LLP, Barwood Commercial Land {(Kettering) LLP, Barwood Commercial
Land (Lutterworth) LLP.

As general partner of the entittes listed above the company 1s considered to have control over them It has no
direct investment in the himited partnership and 1s entitled to a nomunal share of the results but has no
entitlement to the assets of the partnership

The directors consider the financial statements would not give a true and fair view 1f the assets and Labilites
and income and expenditure of the partnership were to be fully consolidated Therefore they have taken
advantage of s404(5) of the Companies Act 2006 and proportionally consohdated 1ts mterest in the limited
partnership and limited hiability partnerships in order for the financial statements to give a true and fair view

If the financial statements of the partnership were fully consclidated the group's financial statements would
change by the following amounts
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Barwood General Partner 2012 Limited

Notes to the Financial Statements
For the year ended 31 March 2016

2016
BCP BCP BCP
(Green (Milton BCP  (Highams BCP
Court) Keynes) (Havanr) Park) (Huyton)
LLP LLP LLP LLP LLP
£ £ £ £ £
Profit/(loss) before mmority
interests (2,068,659) (117,002) (216,771) 2,062,483 389,086
Minonty interest tn the profit and
loss account 2,068,659 117,002 216,771 (2,062,483) (389,086)
Total - - - - -
Barwood Barwood
Commercial Commercial
BCP BCP Barwood Land Land
(Northampton) (Banbury) Commercial (Kettering) (Lutterworth)
LLP LLP Land LP LLP LLP
£ £ £ £ £
Profit/(loss) before minority
interests - - - - -
Minonty interest 1n the profit and
loss account - - - - -
Total - - - - -
2015
BCP BCP BCP
(Green (Milton BCP  (Highams BCP
Court) Keynes) {Havant) Park) (Huyton)
LLP LLP LLP LLP LLP
£ £ £ £ £
Profit/(loss) before minority
interests 654,751 536,477 - (275,370) 990,298
Minonty mterest in the profit and
loss account (654,751) (536,477) - 275,370 (990,298)
Total - - - - -
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Barwdod General Partner 2012 Limited

Notes to the Financial Statements

For the year ended 31 March 2016

Barwood Barwood
Commercial Commercial
BCP BCP Barwood Land Land
(Northampton) (Banbury) Commercial (Kettering) (Lutterworth)
LLP LLP Land LP LLP LLP
£ £ £ £ £
Profit/(loss) before minonty
interests - - - - -
Minority interest i the profit and
loss account - - - - -
Total - - - - -
2016
BCP BCP BCP
(Green (Milton BCP  (Highams BCP
Court) Keynes) (Havant) Park) {Huyton)
LLP LLP LLp LLP LLP
£ £ £ £ £
Fixed Assets 15,000,000 4,400,000 2,750,000 - 3,000,000
Net current assets / (tabilities) (11,171,608) (3,465,748)  (2,966,771) - (2,806,670)
Long term habilities - - - - -
Minonty mterests 1n the balance
sheet {3,828,392) {934,252) 216,771 - (193,330)
Total - - - - -
Barwood Barwood
Commercial Commercial
BCP BCP Barwood Land Land
(Northampton) {Banbury) Commercial (Kettering) (Lutterworth)
LLP LLe Land LP LLP LLP
L £ £ £ £

Fixed Assets

Net current assets / (liabilities)

Long term habihtes

Minority nterests in the balance
sheet

Total
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Barwood General Partner 2012 Limited

Notes to the Financial Statements
For the year ended 31 March 2016

2015
BCP BCP BCP
(Green {(Milton BCP (Highams BCP
Court) Keynes) (Havanrt) Park) (Fuyton)
LLP LLP LLP 1LLP LLP
£ £ £ £ £
Fixed Assets 11,000,000 2,125,000 2,321,830 - 2,750,000
Net current assets / (Liabilities) (8,123,121) (1,778,141)  (2,321,830) (275,370) (2,750,000)
Long term Labihoes - - - - -
Minornty interests 1n the balance
sheet {2,876,879) (346,859) - 275,370 -
Total - - - - -
Barwood Barwood
Commerctal Commercial
BCP BCP Barwood Land Land
(Northampton) (Banbury) Commercial (Kettering) (Lutterworth)
LLP LLP Land LP LLP LLP
£ £ £ £ £
Fixed Assets - - - - -
Net current assets / (labilies) - - - - -
Long term lLabilittes - - - - -
Minority interests in the balance
sheet - V" - - -
Total - - - - -
3

r

The company 1s considered to have control over BCP (Banbury) LLP and BCP (Northampton) LLP for the
first financial pertod and as such, no comparauve results are avatlable for these entiues
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Barwood Commercial Property Limited Partnership
Financial statements for the year ended 31 March 2016
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Barwood Commercial Property Limited Partnership 3
Financial statements for the year ended 31 March 2016

Report of the general partner

The partners present their report together and the audited financial statements for the LP for the period
ended 31 March 2016

Principal activities and business review

The prncipal acuvity of the LP duning the period was to invest in commetcial property 1n the UK

Barwood Commercial Property Limited Partnership 1s a five year fund mvestung directly 1n commercial
property opportuniues in the UK The fund closed in November 2012 and as at 31 March 2016 1t had
secured nine properties It targets properties which demonstrate the potential for stgruficant value to be
added through planning enhancement, development and active asset management The fund is targeting
an overall IRR of 15% per annum

The General Partner 1s confident that BCPLP (the 2012 Fund) 1s on track to achieve i excess of cur
target return of 15% IRR per annum for investors and a recent independent valuaton of the portfolio
supports this forecast As at our year end of 31 March the independent valuations undertaken on the
properties owned by the 2012 Fund support a net asset value of the 2012 Fund of over £24 9m, prior to
any fair value interest adjustments, which if we included investor distibutions to date of £2 5m amounts
to a 51% ncrease on the orginal equity invested and 1s equivalent to a 15% total return per annum to
date

Results for the year and allocation to partners
The loss for the period attributable to partners was £5,269,183 (2015 — loss £120,777)

Policy with respect to partners’ drawings and subscriptions and repayments of
amounts subscribed or otherwise contributed by partners

Dunng the peniod partners may have recerved drawings The drawings represent payments on account and
are reclatmable from partners unul profits have been allocated Any over distribution of drawings dunng
the period 15 also recetvable from partners

The capital of the LP shall be conttibuted by the Partners in such proporuons and i such a manner and
shall consist of such sum or sums or assets as they shall from time to ume determine, taking into account
the minimum capital contnbution required by Partners

The Partners shall be enutled to the capital of the LP i the same proporuons as those in which they have
contributed to 1ts capital Any subsequent contribution by any Partner shall augment hus or her entitlement
to the capital by an amount equal to the amount or value of that contrtbuton

General partners

Barwood General Partner (2012) Lumnited

Statement of partners’ responsibilities in respect of the financial statements

The General Partner 1s responsible for prepaning the General partner’s report and the financial statements
in accordance with the Compantes Act 2006 as applied by the Partnerships (Accounts) Regulatons 2008,
Repulanon 4

Company law requires the general partner to prepare financial statements for each financial year which
give a true and fair view of the state of affairs of the LP and of the profit or loss of the LP for that year




Barwood Commercial Property Limited Partnership 4
Financial statements for the year ended 31 March 2016

Report of the general partner

In preparning those financial statements, the general partner 1s required to
Statement of partners’ responsibilities in respect of the financial statements
(continued)

*  select switable accounting policies and then apply them consistently
s make judgments and esttmates that are reasonable and prudent

¢ prepare the financial statements on the going concern basis unless 1t 1s inappropriate to presume that
the LP will continue 1 business

The partners are responsible for ensuring adequate accounting records are kept which disclose with

reasonable accuracy the financial positon of the LP and which enable thermn to ensure that the accounts
will comply with those regulations The partners have 2 general responsibility to safeguard the assets of
the LP and for taking reasonable steps for the prevention and detection of fraud and other irregularities

Auditor

A resolution to re-appoint Grant Thornton UK LLP as auditor for the ensuing year 1s proposed in
accordance with sectton 487 of the Companies Act 2006 as modified by the Limited Liability Partnerships
(Accounts and Audit) (Application of Compantes Act 2006) Regulations 2008

ON BEHALF OF THE PARTNERS

WW

} A Greenslade
Designated Member (Barwood General Partner Limuted)
For and on behalf of Barwood Commercial Property Liruted Partnership

Date lq’ Ieo 'b(b



o Grant Thornton

Independent auditor's report to the partners of Barwood

Commercial Property Limited Partnership
(registered number 1L.P015224)

We have audited the financial statements of Barwood Commmercial Property Limited Parinership for the
year ended 31 March 2016 which comprise the principal accounting polictes, the profit and loss account,
the balance sheet, the cash flow statement and notes 1 to 15 The financial reporting framework that has
been applied 1n their preparation 1s applicable law and United Kingdom Accounting Standards (Unuted
Kingdom Generally Accepted Accounting Practice)

This repott 1s tnade solely to the partnets, as a body, 10 accordance with Chapter 3 of Part 16 of the
Compantes Act 20006, as applied to qualifying parinerships by the Partnerships (Accounts) Regulations
2008 Our audit work has been undertaken so that we might state to the partners those matters we are
required to state to them 1n an auditor’s report and for no other purpose To the fullest extent permutted
by law, we do not accept or assume responsibility to anyone other than the partnership and partners as a
body, for our audit work, for this report, or for the opintons we have formed

Respective responsibilities of partners and auditor

As explamed more fully in the Statement of Partners' Responsibilities set out on pages 3 to 4, the partners
are responsible for the preparation of the financial statements and for being satisfied that they give a true
and fair view Qur responsibility 1s to audit and express an opiion on the financial statements in
accordance with apphicable law and International Standards on Auditing (UK and Ireland) Those
standards require us to comply with the Auditing Practices Board’s (APB’s) Ethical Standards for
Auditors

Scope of the audit of the financial statements
A descuption of the scope of an audit of financial statements 1s provided on the APB's website at

www frc org uk/apb/scope/prvate cfm

Opinion on financial statements
In our opimon the financial statements

] give a true and fair view of the state of the qualifying partnershup's affairs as at 31 March 2016 and of
1ts profit for the pertod then ended,

. have been propetly prepared m accordance with United Kinpdom Generally Accepted Accounting
Practice, and

®  have been prepared 1n accordance with the requirements of the Companies Act 2006 as applied to
brruted partnerships by the Partnershups (Accounts) Regulations 2008



Independent auditor's report to the partners of Barwood |

Commercial Property Limited Partnership (continued)
(registered number .P015224)

Matters on which we are required to report by exception
We have nothing to report in respect of the following matters where the Companies Act 2006 as applied
to qualifying pattnerships requites us to report to you if, 1n our opinion

¢ adequate accounting records have not been kept, or returns adequate for our audit have not been
recetved from branches not visited by us, or

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

¢ certain disclosures of pattners' remuneration specified by law are not made, or

o we have not recewved all the information and explanations we require for our audit.

Gl Ml s

Giles Mullins

Senior Statutory Auditor

for and on behalf of Grant Thornton UK LLP
Statutory Auditor, Chartered Accountants
Milton Keynes

Date \k fe)10m¥ VUb




Barwood Commercial Property Limited Partnership
Financial statements for the year ended 31 March 2016

Profit and loss account

Note
Investment income
Administration expenses
Operating profit 2
Bank mntetest receivable
Interest payable and sunilar charges 5

Profit/ (loss) for the period before partners' remuneration
and profit shares

Partners' remuneration charged as an expense

Result for the financial peniod available for disctetionary
division among partnets

The LP's turnover and expenses all relate to continung operations

7

2016 2015

£ £
2,176,200 2,181,526
(159,868) (168,159)
2,016,332 2,013,367
602 47,687
(7,286,117) (2,181,831)
(5,269,183) (120,777)
(5,269,183) (120,777)

There were no recognised gains or losses other than those included in the profit and loss account

The accompanying accounting policies and notes form part of these financial statements.



Barwood Commercial Property Limited Partnership
Financial statements for the year ended 31 March 2016

Balance sheet

Fixed asset investment

Current assets
Stock
Debtors

Bank and cash

Creditors. amounts falling due
within one year

Net current assets

Net agsets attributable to partners
Represented by:

Loans and other debts due to partners
Partners' capital classified as a hability
Other amounts

Equity
Partners' other interests - other reserves
classed as equuty

Total partners' interests
Loans and other debts due to partners

Partners' other interests

Note

oo

Rl

19,768,963
313,866

20,082,829

(7.293,602)

2016 2015

i £
182,433 156,029

985,171

15,855,006

3,187,202

20,027,379

(1,942,565)
12,789,227 18,084,814
12,971,660 18,240,843
18,098,290 18,098,290
18,098,290 18,098,290
(5,126,630) 142,553
12,971,660 18,240,843
18,098,290 18,098,290
(5,126,630) 142,553
12,971,660 18,240 843

14 fen vy,

These financial statements were approved by the General Partner and authonised for 1ssue on  Det€ and

are signed on thewr behalf by

“Deora Breedaon o

] A Greenslade

Designated Member (Barwood General Partner Linuted)

Company number L.P015224

The accompanying accounting policies and notes form part of these financial statements.
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Cash flow statement

Net cash outflow from operating activities

Returns on investments and servicing of finance
Interest recerved

Interest payable

Net cash outflow from returns on thvestments and
servicing of finance

Acquisitions and disposals

Purchase of investment

Net cash outflow from acquisitions and disposals
Financing

Receipt of member loans

Investment by membets

Net cash inflow from financing

Decrease in cash

Note 2016 2015
£ £

13 (913,716) (7,865,611)
602 47,687

(1,933,818) (282,315)
(1,933,216) (234,628)

(26,404) (73,392)

(26,404) (73,392)

14 (2,873,336) (8,173,631)

The accompanying accounting policies and notes form part of these financial statements,
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Statement of changes in partners' funds

10

Caputal Loan Total

contttbutton Other contribution partners'

account resetrves Total account interests

£ £ £ £ £

At1 Apnl 2015 1,810 140,743 142,553 18,098,290 18,240,843

Loss for the financial pertod - (5,269,183)  (5,269,183) - {5,269,183)
for diviston among partners

At 31 March 2016 1,810 (5,128,440)  (5,126,630) 18,098,290 12,971,660

The accompanying accounting policies and notes form part of these financial statements.
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Accounting policies

11 Basis of accounting

The financial statements have been prepared under the historical cost convention and the requirements
of The Partnerships {Accounts) Regulations 2008, SI 569

1.2 Investment income

Investment income 1s the total amount recetvable by the partnership from returns on investments
during the year

1.3 Partners’ participation rights

Partners' participation rights are the rights of a partner against the LP that anise under the partners'
agreement {for example, i respect of amounts subscribed or otherwise contributed, remuneration and
proﬁts)

Partners' participation rights 1n the earnings or assets of the LP are analysed between those that are,
from the LP's perspective, either a financial hability or equity, 1n accordance with FRS 25 (IAS 32)
Financial Instruments Disclosure and Presentation and UITF abstract 39 Partners' shares in co-
operauve entiaes and similar instruments A partner's participation right results in a lability uniess the
right to any payment 1s discretionary on the part of the LP

Amounts subscribed or otherwise contbuted by partners, for example partners' capital, are classed as
equuty if the LP has an unconditonal right to refuse payment to partners If the LP does not have such
an unconditional nght, such amounts are classified as habihities

Conversely, where profits are divided only after a decision by the LP or 1ts representative, so that the
LP has an unconditional nght to refuse payment, such profits are classed as an appropriation of equity
rather than as an expense They are therefore shown as a residual amount available for discretionary
drvision among partners in the Profit and Loss Account and are equity approprations 1n the Balance
Sheet

All amounts due to partners that are classified as labilities are presented in the Balance Sheet wathin
'Loans and other debts due to partners' and are charged to the Profit and Loss Account within
Partners’ remuneration charged as an expense’ Amounts due to parters that are classified as equity
are shown m the Balance Sheet within 'Partners' other interests'

14 Interest payable

The substance of the capual introduced by the partners 1s that of a debt mstrument A finance
charge 15 therefore recogmsed over the course of the period for which the debt instrument 1s
outstanding, at a constant rate, taking into account an estumate of the total future distributions to
the partners as a return on their investment Any shortfall berween the distnbutions made to date
and cumulative finance charge to date 1s recogrused as an accrual within creditors
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Financial statements for the year ended 31 March 2016

Operating loss

Operaung profit 1s stated after charging

2016 2015
£ £
Auditor's remuneration - audit of the financial statements 20,550 18,040
Auditor's remuneration - other fees
Taxauon services 7,520 6,715
Information in relation to partners
The average number of limited partners dunng the period was 15 (2015 15)
No partners were remunerated durmng the period (2015 nil)
Employees
The average number of employees during the period was nil
Interest payable
2016 2015
£ L

7,286,117 2,181,831

Interest payable relates to the retum on capital introduced by partners, which 1s accounted for as a
debt mstrument In the early penods of the fund, the interest payable 1s significantly hugher than
distributions made to the partners on capital invested, as the finance charge 1s an estunate of the total
expected distributions over the hife of the fund recognised at a constant rate over the term
Distributions are expected to come closer 1n ine with the finance charge in later periods of the fund
when profits are realised

Total distrtbutions to date amount to £2,501,518 The excess of the finance charge over distributions
made to date amounts to £7,251,814 and 15 included wathun accruals as part of creditors

Fixed asset investment

£
At cost
At 1 Aprl 2015 156,029
Addinons 26,404

At 31 March 2016 182,433
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Stock
2016 2015
£ L
Work 1n progress - 985,171
- 985,171
Debtors
2016 2015
£ L
Amount owed by group undertakings 19,724,270 15,838,191
Other taxes and social securities 6,731 14,767
Other debtors 37,962 2,048
19,768,963 15,855,006
Creditors: amounts falling due within one year
2016 2015
£ £
Trade creditors 9,354 9,794
Accruals 7,284,248 1,932,771
7,293,602 1,942,565

Contingent liabilities
There were no contingent labilittes at 31 March 2016 {2015 n1l)

Related party transactions

Dunng the period the partnership incurred fees of £10,000 from Barwood General Partner (2012)
Limtted, the partnership's General Partner

During the period the partnership mcurred fees and recharged costs of £nil from Barwood Capital
Limuted The directors of Barwood General Partner (2012) Limuted ace also directors of Barwoaod
Capital Lirmuted

Dunng the period the partnership incurred recharged costs of £nil from Barwood Developments
Limuted The directors of Barwood General Partner 2012 Limuted are also directors of Barwood
Developments Limited These costs have been capiralised as patt of the cost of the fixed asset
mnvestment

Controlling related party

Barwood General Partner 2012 Limuted 15 considered to be the entity's controlling related party
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Net cash outflow from operating activities

14

2016 2015
£ £
Operaung profit 2,016,332 2,013,367
(Increase)/decrease i stocks 985,171 (177,935)
(Increase)/decrease i debtors (3,913,957) (9,413,492)
(Decrease)/increase n creditors (1,262) (287,551)
Net cash outflow from operating activities (913,716) (7,865,611)
Reconciliation of net cash flow to movement in net funds
2016 2015
£ £
Net funds at 1 Apnl 2015 3,187,202 11,360,833
(Increase}/decrease 1n cash i the pertod and movement 1n
net funds during the period (2,873,336) (8,173,631)
Net funds at 31 March 2016 313,866 3,187,202
Analysis of changes in net funds
At At
1Aprl 2015  Cashflow 31 March 2016
£ £
Cash at bank 3,187,202 (2,873,360) 313,866
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Management information

The following pages do not form part of the statutory financial statements
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Detailed profit and loss account

Turnover
Investment income

Overheads
Non-executive salary

Bank charges

Auditor's remuneration
Legal and professtonal fees
Project ncome
Management recharges

Admun cost

Operaung profit

Interest recervable

Interest payable

Loss on otdinary activities

2016
£ £
2,176,200
1,133
28,070
129,981
684
159,868
2,016,332
602
(7,286,117)
5,269,183

16

2015

£ £

2,181,526
1,232
24,755
142,172

168,159

2,013,367

47,687

(2,181,831)

(120,777)
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Net assets attributable to partners

British Airways pension
Richard Bowen

Steve Chambers

Andrew Brode

John Burbage

Gerald Dutton

Godfrey Hammond
Corran (Wakefield) Limited
Newnham Lodge LLP
Nick Wilson

Barwood Investor LLP

Tortai

Total loans

17

and other Capital

Income Loan debts due contribution
account account to partners account
£ £ £ £
(2,833,392) 9,999,000 7,165,608 1,000
(56,669) 199,980 143,311 20
(2,834) 9,999 7,165 1
(283,339) 999,900 716,561 100
{283,339) 999,900 716,561 100
{283,339) 999,900 716,561 100
{283,339) 999,900 716,561 100
{283,339 999,900 716,561 100
(283,339) 999 900 716,561 100
{283,339 999,900 716,561 100
(252,172) 889911 637,739 89
(5,128,440) 18,098,190 12,969,750 1,810




