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Alpha Antler REIM LLP
(formerly Rockmount Real Estate Investment Management LLP)

Report of the members
for the period ended 30 June 2010

The members present their report togelher with the audited financlal statements for the period ended 30
Junsa 2010.

Incorporation

Alpha Antler REIM LLP {formerly Rockmount Real Estate Investment Management LLP) was incorporated on 18
May 2009. The partnership commencement date was 1 July 2009 The partnership changed its name on 5
November 2010,

These accounts are the first statutory accounts for Alpha Antler REIM LLP and reflect the results for the first
period to 30 June 2010.

Principal actlvity, trading review and future developments

The principal activity of Alpha Antler REIM LLP (the “Partnership® or "Alpha Anller REIM") is the provision of UK
commercial property Investment management services.

Afpha Antler REIM has a seasoned partnership and management team with extensive experience of real eslate
investment and finance.

The Partnership is the Investment manager of the following companies’
»  Antler Property Investment Limited Group, a group of companies owning 26 properties valued at £128.2m;
+  Antler Property Investment 2 Limited Group, a group of companies owning 1 property valued at £5 4m; and

o  Oakland Swindon Limited, a company owning 1 properly valued at £8.5m.

The profit and loss account is set out on page € and shows a profit of £799,095 for the period before members’
remuneration.

Alpha Antler REIM focuses on active asset management to produce a strong level of leasing and continued high
occupancy rates in our managed portfolios

The members believe the future outlook is positive and are actively exploring opportunities to expand the
Partnership's businass base and assets under management

Principal risks and uncertalnties

The members are responsible for determining the level of risk acceptable to the Partnership This Is subject to
regular review.

The members belleve the princlpal risks facing the Partnership are as follows:

s Credit risk — the risk of loss If another party fails to perform iis obligations or falls to perform them In a
timely tashion.
+ Market risk — the risk of loss that arises from adverse movements In commercial real estate values




Alpha Antler REIM LLP
. (formerly Rockmount Real Estate Investment Management LLP)

Report of the members
for the perlod ended 30 June 2010 (Continued)

The members seek to miligate risks through the application of strict controls, a monitoring process at the
operational level of cash flows and hedge contracts where appropriate

Designated members
The designated members during the year were

K Boylan
S Thomas

Members' responsibllitles

The members are responsible for preparing the members' report and the financial statements In accordance with
applicable law and regulation. The Limited Liability Partnerships (Accounts and Audif) (Application to the
Companies Act 2006) Regulations 2008 require the members to prepare financlal statements for each financial
year. Under these regulations the members have elected to prepare the financial statements in accordance with
United Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting Standards and applicable
law) Under these regulations the members must not approve the financial statements unless they are satisfied
that they give a true and fair view of the state of affairs of the Group and Limited Liability Parlnership and of the
profit or loss of the Group and Limited Liability Partnership for that year. In preparing these financlal statements,
the members are required to:

« salect suitable accounting policies and then apply them consistently;
make judgements and estimates that are reasonable and prudent;
state whether applicable UK accounting standards have been followed, subject to any material departures
disclosed and explained in the financial statements,

o prepare the financial statements on the going concern basis uniess it is inappropriate to presume that the
Limited Liabllity Partnership will continue in business.

The members are responsible for keeping adequate accounting records that are sufficient to show and explain
the Limited Liability Partnership's transactions, disclose with reasonable accuracy at any time the financial
position of the Limited Liability Partnership, and enable them to ensure that the financial statements comply with
the Limited Liability Partnerships (Accounts and Audit) (Application of the Companles Act 2006) Regulations
2008 They are also responsible for safeguarding the assets of the Limited Liability Partnership and hence for
taking reasonable steps for the prevention and detection of fraud and other irregularitles,

Transactions with members

The members may only contribute to the firms' capital in accordance with the terms of the partnership agreement
Under this agreement the members contributed the following amounts-

£
K Boylan 10,000
S Thomas 10,000
T Pigsarro 10,000
ARRCO Limited 100,000

No member is entitled to interest on their capital.
Allocation of profits
Any profits are shared among the members as governed by the Limited Liabiity Partnership Agreement dated

1 July 2009 (as amended from time to tme). Members are remunerated solely out of the profits of the
Partnership and final allocation of profits to members Is mads In accordance with the Partnership Agreement.
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Report of the members
for the perlod ended 30 Juns 2010 (Continued)

Capital

The members may only contribute to the partnership's capital in accordance with the Partnership Agreement No
member is entitled to interest on their capital.

Policy for drawlngs, subscriptions and repayment of members’ capital

The Partnership Agreemant governs policies for members' drawings, subscriptions and repayment of members’
capital No drawings or other payments can be made to or on behalf of any members, other than by distribution
of profits, without the consent of the members The firm will reserve, out of profits before distribution, sufficient
funds to provide for the working capital requirements of the business

Disclosure of Information to auditors
At the date of making this report each of the LLP’s members confirms the following:

* So far as each member is aware there is no relevant information needed by the LLP's auditors in connection
with the preparation of their report of which the LLP's auditor are unaware, and

e each member has taken all the steps that he ought to have taken as a member in order to make themselves
aware of any relevant information in order to make themselves aware of any relevant information needed by
the LLP’s auditors in connection with the preparation of ther report and {o establish that the LLP's auditors
arg aware of that information

Auditors

All of the current members have taken all the steps that they ought to have taken to make themselves aware of
any information needed by the Partnership's auditors for the purposes of their audit and to establish that the
audilors are aware of that information The members are not aware of any relevant audit information of which the
audilors are unaware

BDO LLP were appointed as audilors on 1 July 2009 A resolution to re-appoint BDO LLP as auditors will be
proposed at the next member's meeting

Approved by the members of the Limited Liability Partnership on 1 December 2010.

Sthoner

S Thomas
Designated member




Alpha Antler REIM LLP
(formerly Rockmount Real Estate Investment Management LLP)

Independent auditors’ report

Independent auditor’s report to the members of Alpha Antler REIM LLP

We have audited the Partnership financial statements of Alpha Antler REIM LLP for the period from 18 May 2009
{0 30 June 2010, which comprise the profit and loss account, the balance sheet, the cash flow statement and the
related notes. These financial statements have been prepared under the accounting policies set out thereln

Our report has been prepared pursuant to the requirements of the Limited Liabilty Partnerships (Accounts and
Audit) (Application of the Companies Act 2008) Regulations 2008 and for no other purpose No person is entitied
to rely on this report unless such a person Is a person entitled to rely tpon this report by virtue of and for the
purpose of the Limited Liability Partnerships {Accounts and Audit) (Application of the Companies Act 2006)
Regulations 2008 or has been expressly authorised to do so by our prior written consent Save as above, we do
not accept responsibility for this report to any other person or for any other purpose and we hereby expressly
disctaim any and all such liabiiity.

Respactive responslibilities of members and auditors

As described In the statement of members' responsibilities the members of the Limited Liability Partnership are
responsible for the preparation of the financial statements in accordance with applicable law and United Kingdom
Accounting Standards (United Kingdom Gsnerally Accepted Accounting Practice) and for being satisfied thal the
financtal statements give a true and fair view

Our responsibliity Is to audit the financial statements in accordance with relevant legal and regulatory
requirements and International Standards on Auditing (UK and Ireland)

We report to you our opinion as to whether the financial statements have been properly prepared in accordance
with United Kingdom Generally Accepled Accounting Practice, and have been prepared in accordance with the
Limited Ltabliity Partnerships (Accounts and Audit) (Application of the Companies Act 2006) Regulations 2008,
give a true and fair view and whether the Information given in the members’ report Is consistent with those
financial statements We also report to you If, in our opinion, the limited habllity partnership has not kept adequate
accounting records, or if we have not recelved all the information and explanations we require for our audit.

We read the Report of the members and consider the implications for our report if we become aware of any
apparent misstatements within it.

Basis of audit opinion

We conducted our audit in accordance with International Standards on Auditing (UK and lreland) issued by the
Auditing Practices Board An audit Includes examination, on a test basis, of evidence relevant to the amounts
and disclosures In the financial statements. It also Includes an assessment of the significant estimates and
Judgements made by the members In the preparation of the financial statements, and of whether the accounting
policles are appropriate to limited liability partnership’s circumstances, consistenfly applied and adequately
disclosed.

We planned and performed our audit so as to obtain all the information and explanations which we considered
necessary in order to provide us with sufficient evidence to give reasonable assurance that the financial
statements are free from material misstatement, whether caused by fraud or other irregularity or error. In forming
our opinion we also evaluated the overall adequacy of the presentation of information In the financial statements.




Alpha Antler REIM LLP
(formerly Rockmount Real Estate Investment Management LLP)

indapendent auditors' report

Opinlen
In our opinion*

¢ The financial statements give a frue and fair view of the state of the fimited liability partnership’s affairs as at
30 June 2010 and of it's profit for the period then ended;

s the financial statements have been properly prepared in accordance with United Kingdom Generally
Acceptaed Accounting Practice,

¢ the financial statements have been prepared in accordance with the Limited Liablility Partnerships (Accounts
and Audit) {Application of the Companies Act 2006) Regulations 2008,

» the Information given in the members report is consistent with the financial statements.

&% wuf.

Alexandsr Tapp {Senlor Statutory Auditor)

For and on behalf of BDO LLP, statutory auditor
London

United Kingdom

1 December 2010

BDO LLP is a limited liabiity partnership registered in England and Wales (with registered nhumber OC305127).




Afpha Antler REIM LLP
(formerly Rockmount Real Estate Investment Management LLP)

Profit and loss account
for the period from 18 May 2009 to 30 June 2010

Note 2010
£

Fee Income 2 920,000
Administrative expenses (364,161)
Other operating income 243,258
Operating profit 3 799,005
Taxation on profit on ordinary activilies -
Profit for the financia! period before members’ 799,095
remuneration and profit shares
Profit for the financlial period before members’
remuneration and profit shares 8 799,095
Members' remuneration charged as an expense {301,200)
Result for the financlal period available for
discretionary division among the members 497,895

All amounts relate to continuing aclivities
There are no other recognised gains or losses other than the profit for the period

The notes on pages 9 to 12 form part of these financlal stalements.




Alpha Antler REIM LLP
(formerly Rockmount Real Estate iInvestment Management LLP)

Balance sheet

at 30 June 2010
0C345697
Note 2010
£
Current assets
Debtors 6 14,472
Cash at bank and in hand 197,262
211,734
Creditors: amounts falling due within one year
Creditors 7 (183,839)
Net current assets 27,885
Represented by:
Loans and other debts due to members within one year
Amounts due from members 8 (600,000)
Amounts owed in respect of profits 8 497,895
Equity
Members' capital 8 130,000
Total members' interests 27,895
Total members' interest
Amounts due from members 8 (600,000)
Amounts due to members 8 497,895
Members’ capital 8 130,000
27,895

The financial statements were approved by the members of the Limited Liability Parinership and authonsed for

issue on 1 December 2010.

Flomac

S Thomas
Deslgnated member

The notes on pages 9 to 12 form part of these financial statements.




Alpha Antler REIM LLP
(formerly Rockmount Real Estate Investment Management LLP)

Notes forming part of the financial statements
for the pericd ended 30 June 2010

Accounting policies
Accounting convention

The financial statements have been prepared under the historical cost convention and in accordance with
apphcable accounting standards and the Statement of Recommended Practice on Accounting by Limited
Liability Partnerships

Fee Income

Fee income represents the Involced value of services provided net of value addad tax. Management fees
are recognised as earned In accordance with the relevant investment management agreement.

Taxation

The partnership will be responsible for the payment of any amounts of fax due and payable in relation 10
profits of the LLP.

Fee income
Fee income is wholly attributable to the principal activity of the Partnership and arises solely within the

United Kingdom

Operating profit

2010
£
This has been arrived at after charging:
Auditors' remuneration — audit services 10,600
Auditors' remuneration — taxation services 10,000
Employees
2010
£
Staff costs consist of
Wages and salaries 106,168
Social security costs 11,209
Pension cosls 4,990
122,367

The employee costs noted above for three stafi members have been recharged from Antler Property
Investments plc.




Alpha Antler REIM LLP
(formerly Rockmount Real Estate Investment Management LLP)

Notes forming part of the financlal statements
for the perlod ended 30 June 2010 {(Continued)

Members' share of profits

Profits and losses are shared by the members at the end of the year in accordance with agreed profit and
loss sharing arrangements governed by the Partnership Agreement. Members are required to make thelr

own pravision for pensions and other benefits from their profit shares.

Number
Average number of members 4
£
Average profit per member 199,774
Enlittement of partner with largest profit share 623,294
Debtors
2010
£
Other deblors 1,103
Prepayments and accrued income 13,369
14,472
All amounts shown under debtors fall due for payment within one year.
Creditors: amounts falling due within one year
2010
£
Trade creditors 1,117
Other tax and social security 25,102
Accruals and deferred income 155,855
Other creditors 1,765
183,839

10




Alpha Antler REIM LLP
(formerly Rockmount Real Estate Investment Management LLP)

Notes forming part of the financlal statements
for the period ended 30 June 2010 (Continued)

Members' interests

Members’ Interests at 18 May 2009

Members’ remuneration charged as an expense
Profit for the financial year avallable for
discretionary division among members
Members' interests after profit for the year
Capiltal contribution

Drawings
Loan

Balance at 30 June 2010

Members’
capital Amounts
(classified due to
as equity) members Total
£ £ £
- 301,200 301,200
- 497,895 497,895
- 799,005 799,095
130,000 - 130,000
- (301,200) (301,200)
- (600,000) (600,000)
130,000 (102,105) 27,895

Members' other interesls and other debts rank after unsecured creditors in the event of a winding up.

i1




Alpha Antler REIM LLP
(formerly Rockmount Real Estate Investment Management LLP)

° Notes forming part of the financlal statements
for the perlod ended 30 June 2010 (Continued)
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Reconciliation of operating profit to net cash Inflow from operating activities

2010
£
Operating profit 799,005
{Increase} in debtors (14,472)
Increase in creditors 183,839
Net cash inflow from operating activities 966,462
Reconclifation of net cash Inflow to movement in net funds
2010
£
Increase in cash 197,262
Cash at start of year -
Cash at end of year 197,262

Post balance sheet events

As part of the group restructuring process effective from 1 July 2010 S Thomas transferred a 5.9%
partnership share to Arrco Limited for £1. Arrco Limited subsequently fransferred its 83 8% stake in Alpha
Antler REIM to Alpha Real Capital LLP for £1. Alpha Real Capital has replaced Arrco as a Designated
Member of Rockmount REIM as of 1 July 2010.

Related party transactlons
Arrco Limited is considered to be the controlling party of the Partnership at the balance sheet date.

The partnership provided consullancy services of £020,000 and other services of £107,456 to Antler
Property Investments Pic, Antler Real Estate Investment Management Limited, Landa Asset Managemaent
Plc and Qakland Securities Limited All of these company’s have a common discretionary beneficiary with
the ultimate controlling parly. The consultancy services were at commercial rates.

12
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The Company Secretary
ALPHA ANTLER REIM LLP
3RD FLOOR
1B PORTLAND PLACE Celiular Processing 2
LONDON Companies House
WI1B IPN Crown Way
Cardiff
CF14 3UZ
Telephone +44(0) 29 20380601
Fax +44(0) 29 20 380153
Your Ref DX 33050 Cardiff
OurRef  AA/OC345697/CC www.companieshouse.gov uk
Date 10/12/2010
Dear Sir/Madam
ALPHA ANTLER REIM LLP

Thank you for your enclosed document. Unfortunately, we have been unable to accept it for
the following reason(s)’

The balance sheet is not made up to the correct accounting reference date. According to our
records, the correct date is 31/05/10. It is only possible to change the date by completing the
correct form and returning it to us.

Yours faithfully
Companies House Deas Sws, -~
We. fnouit m,\_?uhA- o LLAADH Y
Encs.
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