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Directors’ report

The Directors present their report and the financlal statements of Oxenwood GP Limited (the “company”) for
the year ended 31 December 2018,

Business

Oxenwood GP Limited is the General Partner of Oxenwood Real Estate Capital LP, the Limited Partnership
through which members of the Oxenwood Group invest in Real Estate in the United Kingdom and Europe.

Dividends
There were no dividends paid during the year.
The Directors do not recommend the payment of a dividend.

Directors
The Directors who held office during the year and to the date of this report are as follows:

T ] Bishop
S M Little
A N Walker

Employees

The company has no employees.

Political contributions

The company made no political donations or incurred any political expenditure during the current or prior
year.

Disclosure of information to auditor

The Directors who held office at the date of approval of this Directors’ report confirm that, so far as they are
each aware, there is no relevant audit information of which the company’s auditor is unaware; and each
Director has taken all the steps that he ought to have taken as a Director to make himself aware of any relevant
audit information and to establish that the company’s auditor is aware of that information.
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Directors’ report (Continued)

Auditor

Pursuant to Section 487 of the Companies Act 2006, the auditor will be deemed to be reappointed and BDO LLP
will therefore continue in office.

In preparing this report the Directors have taken advantage of the small companies exemptions provided by
Section 415A of the Companies Act 2006.

By order of the board

S Gl

Jeremy Bishop 03 / o4 / 2Ci 9

Director

86 Jermyn Street Date
London

sSwiYsjD
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Statement of Directors’ responsibilities in respect of the annual report and the
financial statements

The Directors are responsible for preparing the Directors’ report and the financial statements in accordance
with applicable law and regulations.

Company law requires the Directors to prepare financial statements for each financial period. Under thatlaw
they have elected to prepare the financial statements in accordance with United Kingdom Accounting
Standards and applicable law (United Kingdom Generally Accepted Accounting Practice). The financial
statements are required by law to give a true and fair view of the state of affairs of the company and of the
profit or loss of the company for that period.

In preparing these financial statements, the Directors are required to:
®  select suitable accounting policies and then apply them consistently;
® make judgements and estimates that are reasonable and prudent; and

® prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
Company will continue in business.

The Directors are responsible for keeping adequate accounting records that are sufficient to show and explain
the company’s transactions and disclose with reasonable accuracy at any time the financial position of the
company and to enable them to ensure that the financial statements comply with the Companies Act 2006.
They are also responsible for safeguarding the assets of the company and hence for taking reasonable steps for
the prevention and detection of fraud and other irregularities.
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Independent Auditor’s Report to members of oxenwood gp limited

Opinion

We have audited the financial statements of Oxenwood GP Limited (“the Company*) for the year ended 31
December 2018 which comprise the statement of comprehensive income, balance sheet and notes to the
financial statements, including a summary of significant accounting policies. The financial reporting framework
that has been applied in their preparation is applicable law and United Kingdom Accounting Standards,
including Financial Reporting Standard 102 The Financial Reporting Standard applicable in the UK and
Repubilic of Ireland (United Kingdom Generally Accepted Accounting Practice).

In our opinion, the financial statements:

« give a true and fair view of the state of the Company’s affairs as at 31 December 2018 and of its loss for the
year then ended;

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

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the Auditor's
responsibilities for the audit of the financial statements section of our report. We are independent of the
Company in accordance with the ethical requirements that are relevant to our audit of the financial statements
in the UK, including the FRC's Ethical Standard, and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Conclusions relating to going concern

We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us to
report to you where:

¢ the Directors’ use of the going concern basis of accounting in the preparation of the financial statements is
not appropriate; or

¢ the Directors have not disclosed in the financial statements any identified material uncertainties that may
cast significant doubt about the Company’s ability to continue to adopt the going concern basis of
accounting for a period of at least twelve months from the date when the financial statements are
authorised for issue.

Other information

The Directors are responsible for the other information. The other information comprises the information
included in the Directors’ report, other than the financial statements and our auditor’s report thereon. Our
opinion on the financial statements does not cover the other information and, except to the extent otherwise
explicitly stated in our report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and,
in doing so, consider whether the other information is materially inconsistent with the financial statements or
our knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such
material inconsistencies or apparent material misstatements, we are required to determine whether there isa
material misstatement in the financial statements or a material misstatement of the other information. If, based
on the work we have perforimed, we conclude that there is a material misstatement of this other information,
we are required to report that fact

We have nothing to report in this regard.
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Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

o the information given in the Directors' report for the financial year for which the financial statements are
prepared is consistent with the financial statements; and

o the Directors’ report has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the Company and its environment obtained in the course of
the audit, we have not identified material misstatements in the Director’s report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006
requires us to report to you if, in our opinion;

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

o the financial statements are not in agreement with the accounting records and returns; or
e certain disclosures of Directors’ remuneration specified by law are not made; or

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

¢ the Directors were not entitled to prepare the financial statements in accordance with the small companies
regime and take advantage of the small companies’ exemptions in preparing the Directors’ reportand from
the requirement to prepare a Strategic report.

Responsibilities of Directors

As explained more fully in the Directors’ responsibilities statement, the Directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such
internal control as the Directors determine is necessary to enable the preparation of financial statements that
are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Directors are responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Directors either intend to liquidate the Company or to cease operations,
or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

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

A further description of our responsibilities for the audit of the financial statements is located at the Financial

Reporting Council’s website at:
https://www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.
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Use of our report

This report is made solely to the Company’s members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the Company’s members
those matters we are required to state to them in an auditor’s report and for no other purpose. To the fullest
extent permitted by law, we do not accept or assume responsibility to anyone other than the Company and the
Company's members as a body, for our audit work, for this report, or for the opinions we have formed.

2

Russell Field (Senior 3fatutory Auditor)
For and on behalf of BDO LLP, statutory auditor
Gatwick

Date 3 A‘P’V( | ¢7

BDO LLP isalimited liability partnership registered in England and Wales (with registered number 0C305127).




Statement of Comprehensive Income
for the year ended 31 December 2018

Income
Administrative expenses

Loss and total comprehensive loss for the financial year

The results stated above are derived from continuing activities.

The notes on pages 9 to 11 form part of these financial statements.

Oxenwood GP Limited
Annual report and financial statements

31 December 2018
2018 2017
£ £

84

(35.,088) (25,584i

(35,004) (26,584)




Balance Sheet
at 31 December 2018

Current assets
Cash at bank
Debtors

Current Liabilitles
Creditors: amounts falling due within one year

Net labilities

Capital and reserves
Called up share capital
Profit and loss account

Shareholders’ funds (in deficit)

Note

Oxenwood GP Limited
Annual report and financial statements

31 December 2018
2018 2017
£ £
709,593 14,678,001
17,690 10,780
727,283 14,688,781
(819,237) (14,745,729)
(91,954) (56,948)
6 6
(91,960) (56,954)
(91,954) (56,948)

These financial statements have been prepared in accordance with the provisions applicable to companies’

subject to the small companies regime.

These financial statements were approved by the board of Directors and authorised for issue on
03 / o4 / Q019 and were signed on its behalf by:

Jeremy Bishop
Director
Company registered number: 08906385

The notes on pages 9 to 11 form part of these financial statements.
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Notes
{forming part of the financial statements)

1 Accounting policies

Oxenwood GP Limited is a company limited by shares and incorparated and domiciled in the United Kingdom.
The address of the registered office is: 86 Jermyn Street, London, SW1Y 6D, The nature of the company’s
operations and principal activities are set out in the Directors’ report.

The financial statements have been prepared in accordance with FRS 102 Section 1A Small Entities.
The accounting policies set out below have, unless otherwise stated, been applied consistently throughout the
periods presented in these financial statements.

During the period there have been no judgements made by the Directors that have significant effect on the
financial statements, nor are there estimates with a significant risk of material adjustment in the next period.

1.1 Measurement convention

The financial statements are prepared on the historical cost basis.

1.2 Going concern
The financial position of the company is set out in the Balance Sheet on page 8.

Despite the existence of net liabilities, the Directors have a reasonable expectation that the company has
adequate resources to continue in operational existence for the foreseeable future due to support being
provided by the underlying partnership. Thus they adopt the going concern basis of accounting in preparing
the annual financial statements.

1.3 Disclosure in relation to Limited Partnership

The company is the sole General Partner of Oxenwood Real Estate Capital LP, an English Limited Partnership
registered under the 1907 Limited Partmership Act Oxenwood Real Estate Capital LP’s principal place of
business is 86 Jermyn Street, London, SW1Y 6]D and its principal activity is property investment in the United
Kingdom.

A copy of the latest financlal statements of Oxenwood Real Estate Capital LP are appended to the copy of these
financial statements to be filed at Companies House.

1.4 Financial instruments

Financial liabilities and equity are classified according to the substance of the financial instrument’s contractual
obligations, rather than its legal form.

The company's cash at bank and in hand and other creditors are measured initially at the transaction price,
including transaction costs, and subsequently at amortised cost using the effective interest method. Debt
instruments that are payable or receivable within one year are measured at the undiscounted amount of the
cash or other consideration expected to be paid or received.

1.5 Taxation

Tax on the profit or loss for the period comprises current and deferred tax. Tax is recognised in the profit and
loss account except to the extent that it relates to items recognised directly in equity or other comprehensive
income, in which case it is recognised directly in equity or other comprehensive income.

Current tax is the expected tax payable or receivable on the taxable income or loss for the period, using tax
rates enacted or substantively enacted at the balance sheet date, and any adjustment to tax payable in respect
of previous periods.
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Notes (Continued)

2 Auditor’s remuneration
The auditor’s remuneration for the audit of the company’s financial statements was £2,400 (2017: £2,300),
exclusive of VAT.

3 Staff numbers and costs

The company had no employees in the current or prior year.

Andrew Walker was appointed as the Non-Executive Chairman of the wider Oxenwood Group on 20 April 2017.
His remuneration of £26,757 (2017: £16,582), was paid by the company.

4 Taxation
2018 2017
£ £
Current tax on result for the year and total tax recognised in profit and loss - -
Reconciliation of effective tax rate
2018 2017
£ £
Loss before taxation (35,004) (26,584)
Loss at standard UK income tax rate of 19% (2017: 19%) (6,651) (5,051)
Non-deductible expenses 6,651 5,051
Total tax expense included in profit or loss - -

5 Debtors
2018 2017
£ £
Amounts due from related party - Oxenwood Capital LP 12,314 1,900
Amounts due from related party - Oxenwood Capital LP 1 3,900 1,900
Amounts due from related party - Oxenwood Capital GP Limited 1,476
Amounts due from related party - Director - 6,980
17,690 10,780
6 Creditors: amounts falling due within one year
2018 2017
£ £
Accruals 10,331 15,253
Amounts due to related party - Oxenwood Real Estate Capital LP 807,379 14,730,476
Amounts due to related party - Oxenwood Real Estate LLP 1,527 -

819,237 14,745,729
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Notes (Continued)

7 Share capital
Authorised allotted called up and fully patd

2018 2017 2018 2017
Number Number £ £
Ordinary shares of £1 each 6 6 6 6

The holders of ordinary shares are entitled to receive dividends as declared from time to time and are entitled
to one vote per two shares held at meetings of the company.

Four shares are held by two company Directors and two are held by an investing company.

8 Controlling party information
At 31 December 2018, the company was jointly controlled by its three shareholders. Therefore, the company

is not considered to be under the control of a single party.

9 Related party transactions

Administration Amounts due

expenses (to)/from

related parties

2018 2018

£ £

Audit fee paid on behalf of Oxenwood Capital LP 1,200* -

Audit fee paid on behalf of Oxenwood Capital GP Limited 1,200* -

Audit fee paid on behalf of Oxenwood Real Estate Capital LP 2,400* -

Amounts due to Oxenwood Real Estate Capital LP - (807,379)

Amounts due to Oxenwood Real Estate LLP - (1,527)

Amounts due from Oxenwood Capital LP - 12,314

Amounts due from Oxenwood Capital LP [ - 3,900

Amounts due from Oxenwood Capital GP Limited - 1,476

4,800* (791,216)

* These amounts are exclusive of VAT and 2.5% administration fee

Administration Amounts due

expenses (to)/from related

parties

2017 2017

£ £

Audit fee paid on behalf of Oxenwaod Capital LP 1,150* -

Audit fee paid on behalf of Oxenwood Capital GP Limited 1,150* -

Audit fee paid on behalf of Oxenwood Real Estate Capital LP 2,300* -

Amounts due to Oxenwood Real Estate Capital LP - (14,730,476)

Amounts due from Oxenwood Capital LP - 1,900
Amounts due from Oxenwood Capital LP | - 1,900

4,600* (14,726,676)

* These amounts are exclusive of VAT and 2.5% administration fee

Each of the above entities is under common control of the company

At 31 December 2018 the company had not made any advances to directors during the financial year under

review (2017: £6,980).
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Report of the General Partner

The General Partner presents its report together with the audited financial statements for the year ended 31
December 2018.

Business

The purpose of the Partnership is to act, in Guernsey or elsewhere, as the recipient of the Promote Interest and
as a holder of promote shares in the Oxenwood Group various Joint Ventures with a view to producing profits

for distribution.

Partners

T J Bishop

S M Little

F-Ox Luxembourg SARL
Catalina ORE Ltd
Andrew Walker

Policy with respect to partners’ drawings and subscription and repayment of amounts subscribed or
otherwise contributed by partners

The policies in respect of partners’ profit shares, distributions, subscriptions for and repayment of partners’
capital are summarised below:

Capital
Each Limited Partner has made nominal capital contributions. Capital will become due and payable in full on

the dissolution of the Partnership.

Profits and losses
The profits or losses of the Partnership are allocated to the partners in proportion to their capital contributions.

In the event of a net loss, no Limited Partner shall be obliged to make any payment to the Partmership beyond
the amount of their capital contribution.
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Report of the General Partner (Continued)

Auditors

The General Partner has taken all the steps that it ought to have taken to make itself aware of any information
needed by the Partnership’s auditors for the purpose of their audit and to establish that the auditors are aware
of that information. The General Partner is not aware of any relevant audit information which has not been

brought to the attention of the auditors.

Employees
The Partnership has no employees.

Political contributions

The Partnership made no political donations or incurred any political expenditure during the current or prior
year.

For and on behalf of the General Partner

Jeremy Bishop / Y
Director of Oxenwood Capital GP Limited 03/ 04/20i 1
86 Jermyn Street Date
London

SW1Y 6}D
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Statement of partners’ responsibilities in respect of the annual report and the
financial statements

The General Partner is responsible for preparing the annual report and the financial statements in accordance
with applicable law and regulations.

The Limited Partnerships (Guernsey) Law, 1995 require the General Partner to prepare financial statements
for each financial period. Under that law the General Partner has elected to prepare the financial statements
in accordance with United Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting
Standards and applicable law). Under the law the General Partner must not approve the financial statements
unless it is satisfied that they give a true and fair view of the state of affairs of the Partnership and of the profit

or loss of the Partnership for that period.

In preparing these financial stateinents, the General Partner is required to:
®  seclect suitable accounting policies and then apply them consistently;
8  make judgements and estimates that are reasonable and prudent; and

® prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
Partnership will continue in business,

The General Partner is responsible for keeping adequate accounting records that are sufficient to show and -
explain the Partnership’s transactions, disclose with reasonable accuracy at any time the financial position of
the Partnership and to enable the General Parimer to ensure that the financial statements comply with the
Limited Partnerships (Guernsey) Law, 1995, The General Partner is also responsible for safeguarding the
assets of the Partnership and hence for taking reasonable steps for the prevention and detection of fraud and
other irregularities.
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INDEPENDENT AUDITOR’S REPORT TO MEMBERS OF OXENWOOD CAPITAL LP

Opinion

We have audited the financial statements of Oxenwood Capital LP (“the Partnership”) for the year ended 31
December 2018 which comprise the statement of comprehensive income, balance sheet and notes to the
financial statements, including a summary of significant accounting policies. The financial reporting framework
that has been applied in their preparation is applicable law and United Kingdom Accounting Standards,
including Financial Reporting Standard 102 The Financial Reporting Standard applicable in the UK and
Republic of Ireland (United Kingdom Generally Accepted Accounting Practice).

In our opinion, the financial statements:

e give a true and fair view of the state of the Partnership’s affairs as at 31 December 2018 and of its profit
for the year then ended;

¢ have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice;
and

e have been prepared in accordance with the requirements of the Limited Partnerships (Guernsey) Law,
1995.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicabie iaw. Our responsibilities under ihose standards are further described in the Auditor's
responsibilities for the audit of the financlal statements section of our report. We are independent of the
Partnership in accordance with the ethical requirements that are relevant to our audit of the financial
statements in the UK, including the FRC's Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our opinion.

Conclusions related to going concern

We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us to
report to you where:

e the Members’ use of the going concern basis of accounting in the preparation of the financial statements is
not appropriate; or

» the Members have not disclosed in the financial statements any identified material uncertainties that may
cast significant doubt about the Partnership’s ability to continue to adopt the going concern basis of
accounting for a period of at least twelve months from the date when the financial statements are
authorised for {ssue.

Other information

The Members are responsible for the other information. The other information comprises the information
included in the report of the General Partner, other than the financial statements and our auditor’s report
thereon. Our opinion on the financial statements does not cover the other information and, except to the extent
otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and,
in doing so, consider whether the other information is materially inconsistent with the financial statements or

4
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our knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such
material inconsistencies or apparent material misstatements, we are required to determine whether there isa
material misstatement in the financial statements or a material misstatement of the other information. If, based
on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact.

We have nothing to report in this regard.

Opinions on other matters prescribed by the Limited Partnership (Guernsey) Law, 1995 as applied to

qualifying partnerships
In our opinion, based on the work undertaken in the course of the audit:

e the information given in the Report of the General Partner for the financtal year for which the financial
statements are prepared is consistent with the financial statements; and

¢ the Report of the General Partner has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the Partnership and its environment obtained in the course
of the audit, we have not identified material misstatements in the Members’ report.

We have nothing to report in respect of the following matters in relation to which the Limited
Partnerships (Guernsey) Law, 1995 as applied to qualifying partnerships requires us to report to you

if, in our opinion;

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

» the financial statements are not in agreement with the accounting records and returns; or

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

e the Members were not entitled to prepare the financial statements in accordance with the small companies
regime and take advantage of the small companies’ exemptions in preparing the Members’ report and from
the requirement to prepare a Strategic report.

Responsibilities of Members

As explained more fully in the Report of the General Partner, the Members are responsible for the preparation
of the financial statements and for being satisfied that they give a true and fair view, and for such internal
control as the Members determine is necessary to enable the preparation of financial statements that are free
from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Members are responsible for assessing the Partnership's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Members either intend to liquidate the Partnership or to cease
operations, or have no realistic alternative but to do so.
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Auditor’s responsibilities for the audit of the financial statements

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

A further description of our responsibilities for the audit of the financial statements is located at the Financial
Reporting Council's website at:

htins: /v freorg i Zaudiverseesnonsibilisivs. This description forms part of our auditor's report.

Use of our report

This reportis made solely to the Partnership’s members, as a body, in accordance with Partnerships (Accounts)
Regulations 2008. Our audit work has been undertaken so that we might state to the Partnership’s members
those matters we are required to state to them in an auditor’s report and for no other purpose. To the fullest
extent permitted by law, we do not accept or assume responsibility to anyone other than the Partnership and
the Partnership’s members as a body, for our audit work, for this report, or for the opinions we have formed.

1%6\_,/’\\*‘

Russell Field (Senior Statutory Auditor)
For and on behalf of BDO LLP, statutory auditor
Gatwick

Date 3/-\»pyv\z{ ”/ﬁ ‘

BDO LLP is a limited liability partnership registered in England and Wales (with registered number 0C305127).



Statement of Comprehensive Income
for the year ended 31 December 2018

Turnover

Administrative expenses

Profit and total comprehensive income for the financial year
t

The results stated above are derived from continuing activities.

The notes on pages 9 to 10 form part of these financial statements.

Oxemwood Capital LP
Annyal report and financial statements

31 December 2018

2018 2017

£ £
6,284,194 191,950
(8,864) {500)
6,275,330 191,450
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Balance Sheet
at 31 December 2018

Note 2018 2017

£ £

Fixed Assets
Investments 4 900 900
Current assets
Debtors:

Accrued income 181,030 109,950
Current llabilitles
Creditors: amounts falling due within one year:

Amounts owed to group undertakings (12,314) (3,450)
Netassets 169,616 107,400
Capital and reserves
Partners’ income accounts 5 169,616 107,400
Partners’ funds 169,616 107,400

e

These financial statements were approved by the General Partner and authorised for issweon_C3 /G4 ZJC 19
and were signed on its behalf by:

ane
/. 6( Q‘L)/
Jeremy Bishop

Director of Oxenwood Capital GP Limited
Partnership registered number: 2160

The notes on pages 9 to 10 form part of these financial statements.
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Notes
(forming part of the financial statements}

1 Accounting policles

Oxenwood Capital LP is a Partnership registered in Guernsey. Its principal place of business is PO Box 25,
Regency Court, Glategny Esplanade, St. Peter Port, Guernsey, GY1 3AP and its principal activities are set out in
the Report of the General Partner.

The financial statements have been prepared in accordance with Financial Reporting Standard 102: The
Financial Reporting Standard applicable in the United Kingdom and Republic of Ireland ("FRS 102"), including
the Section 1A Small Entities amendments.

The presentation currency of these financial statements is sterling.

The accounting policies set out below have, unless otherwise stated, been applied consistently throughout the
periods presented in these financial statements.

During the year there have been no judgements made by the General Partner that have significant effect on the
financial statements, nor are there any estimates with a significant risk of material adjustment in the next

period.
1.1  Allocation of gains and losses

Allocation of net income, net income losses and capital gains and losses are made in accordance with the
Limited Partnership agreement. The General Partner may from time to time decide upon such distributions of
monies on account of profits for any financial period as appear reasonable,

1.2 Going concern
The financial position of the Partnership is set out in the Balance Sheet on page 8.

The company is part of a Group with the largest entity holding net assets in excess of £13 million. The Group
operates as a whole and thus entities with greater assets support entities with fewer assets.

The General Partner has a reasonable expectation that the Partnership has adequate resources available in the
Group to continue in operational existence for the foreseeable future. Thus it adopts the going concern basis of
accounting in preparing the annual financial statements.

1.3 Revenue

Revenue comprises income from the Partnership’s investments. It is recognised when the Partnership becomes
_entitled to that income, which is usually when an investment entity declares a dividend or distribution,

1.4 Distributions

Distributions are recognised when they become legally payable, which is usually when declared by the General
Partner.

1.5 Financial instruments

Financial liabilities and equity are classified according to the substance of the financial instrument’s contractual
obligations, rather than its legal form.

The partnership’s other debtors and other creditors are measured initially at the transaction price, including
transaction costs, and subsequently at amortised cost using the effective interest method. Debt instruments
that are payable or receivable within one year are measured at the undiscounted amount of the cash or other

consideration expected to be paid or received.

Investments in unlisted company shares (financial asset) are carried in the statement of financial position at
fair value with changes in fair value recognised In profit or loss if their fair value can be measured reliably.

Otherwise they are carried as cost less impairment.
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Notes (continued)
2 Staff numbers and costs
The Partnership had no employees in either the current or prior year.

3 Expenses and auditor remuneration

The auditors’ remuneration for the audit of the Partnership’s financial statements is £1,200 (2017: £1,150), the
cost of which is borne by a related undertaking Oxenwood GP Limited.

4 Investments

2018 2017
£ £
Cost and net hook value
Balance at 1 January 900 900
Balance at 31 December 900 900
S Capital and reserves
Income accounts Limited Partners Total
£ £
Opening balance 1 January 2017 362,950 362,950
Comprehensive income during the year 191,450 191,450
Distributions during the year {447,000) (447,000}
Balance at 31 December 2017 107,400 107,400
Comprehensive income during the year 6,275,330 6,275,330
Distributions during the year (6,213,114) (6,213,114)
Balance at 31 December 2018 169,616 169,616

6 Controlling party information

The Partnership is controlled by its General Partner, Oxenwood Capital GP Ltd. At 31 December 2018,
Oxenwood Capital GP Limited was jointly controlled by its three shareholders.

Therefore, the Partnership is not considered to be under the control of a single party.

7 Related party transactions

The Partnership has a nominal investment {n Oxenwood Catalina Limited, Oxenwood Catalina I Limited and a
£900 investment in Oxenwood Luxembourg Sarl, which entitles it to receive Promote Interests from the
relevant portfolios. During the year, a distribution of £2,168,077 (2017: £82,000) was received in respect of
the interest in Oxenwood Catalina Limited, a distribution of £4,045,037 (2017: £0) was received in respect of
the interest in Oxenwood Catalina Il Limited, and £181,030 (2017: £109,950) was receivable from the accrued
income recorded in Oxenwood Luxembourg Sarl relating to the disposal of the Droitwich and Kingsnorth
properties.

At 31 December 2018, £12,314 (2017: £1,900) was due to Oxenwood GP Limited, an entity under common
control.
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