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Members’ report Yc.ar ended 31 March 2013

The members present thewr report with the financial statements of the LLP for the year
ended 31 March 2013

Principal activity

The princpal acuvity of the LLP in the year under review was that of an mvestment
holding LLP

Results for the year and allocation to members

The loss for the year before members’ remuneration and profic shares was £193,955 (2012
- 244,922 loss)

Designated members
The designated members during the year under review were

Guildhouse AVE Limuted
Guildhouse Aylesbury Lumited

Members’ interests

Capital

The imual capital requirement of the LLP has been determined as [5, with cach Onginal
Member (Designated Member) contmbuting £1 each and each of the three Onginal Speaial
Members contmbuang /1

Allocation of profit and drawings

The profits of the LLP and any losses of the LLP shall be payable to or bourne by Guitdhill
Investor LLP , the ulumate controlling party The designated members, Guildhouse AVE
Limited, and Guildhouse Aylesbury Limited hold theiwr interest under a declaranon of trust
and are not beneficial owners of the investment

No drawings are pcrmutted to be made by the members

Statement of members’ responsibilities
The members are responsible for preparing the Report of the Mombers and the financial
statements 1n accordance with applicable law and regulations

Legislatton applicable to lumited hability partnerships requires the members to prepare
financial statements for cach finanaal year Under that law the members have elected to
prepare the financial statements 1n accordance with United Kingdom Generally Acceprud
Accounung Pracuce (United Kingdom Accounnung Standards and applicable law)  Under
legislauon applicable to hmited lhabiity parmerstnps the members must not approve the
financial statements unless they are sausficd thae they give a true and fair view of the state of
affairs of the LLP and of the profit or loss of the LLP for that period
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Members’ report Ycar ended 31 March 2013

Statement of members’ responsibilities (continued)
[n prepanng the finanaal statements the members are required to

* select suitable accounung pohicies and then apply them consistently,
* make judgements and accounting cstumates that are reasonable and prudent,
* prepare the financial statements on a gomng concern basis unless 1t 15 nappropriate

to presume that the LLP will continue m business

The members are responsible for heeping adequate accounting records that are sufficient to
show and cxplam the LLP’s transactions and disclose with reasonable accuracy at any ume
the fnancial posinon of the LLP and that enable them to ensure that the financial
statements comply wicth the Companies Act 2006 as apphied to LLPs by the Limiced
Liability Partnerships  (Accounts and Audit} (Appheatton of Compames Act 2006)
Regulanons 2008 They are also responsible for safeguarding the assets of the LLP and
hence for taking reasonable steps for the prevenuon and detecnon of fraud and other
uregulanaes

Statement as to disclosure of information to auditors

So far as the members are aware, thore 15 no relevant audit informauon (as defined by
Sccuon 418 of the Compames Act 2006) of which the LLP’s auditors arc unaware, and
cach member has tahen all the steps that he ought to have taken as a member in order to
make himself aware of any relevant audit information and to establish that the LLP’s
auditors are aware of that informanon

This report has been prepared m accordance with the special provisions of Part 15 of the
Companics Act 2006 as apphied to LLPs by the Limited Liability Partnerships (Accounts and
Audit) (Apphication of Compames Act 2006) Regulations 2008 relating to small LLPs

Signed on behalf of the members

Guildhouse AVE Lumited
Designated member

Date ()—-O m’)o\}
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Independent auditor’s report Ycar ended 31 March 2013

Independent auditor’s report to the members of Akeman Partnership LLP

We have audited the financial statements of Akeman Partnership LLP for the year ended 31
March 2013 on pages 5 to 10 The financial reporting framework that has been applied 1n
their preparation 1s applicable law and United Kingdom Accounting Standards (United
Kingdom Generally Accepted Accounting Practice)

This report 15 made solely to the LLP’s members, as a body, in accordance with Chapter 3 of
Part 16 of the Compamies Act 2006 as applied to hirmited hiabihty partnerships by the Limuted
Liabithty Partnerships (Accounts and Audit) (Apphcation of Companies Act 2006)
Regulations 2008 Our audit work has been undertaken so that we nught state to the LLP’s
members those matters we are required ¢o state to them 1n a Report of the Auditors and for
no other purpose To the fullest extent permutted by law, we do not accept or assume
responsibility to anyone other than the LLP and the LLP’s members as a body, for our audut
work, for this report, or for the opinions we have formed

Respective responsibilities of members and auditors

As explained more fully in the Statement of Members' Responsibilities set out on page 1, the
members are responsible for the preparation of the finanaal statements and for being satisfied
that they give a truc and fair view Our responsibility 1s to audit and express an opiion on
the financial statements in accordance with applicable law and International Standards on
Audiung (UK and Ircland) Those standards require us to comply with the Auditing Practices
Board’s (APB's) Ethical Standards for Auditors

Scope of the audit of the finanaal statements
A description of the scope of an audit of finanaal statements 15 provided on the APB’s
website at www fic org uk/apb/scopc/pin ate efin

Opinion on financial statements
[n our opuion the financial statements

¢ give a true and fair view of the state of the LLP’s affars as at 31 March 2013 and of
its loss for the year then ended,

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

+ have been prepared 1n accordance with the requirements of the Companies Act 2006
as applicd to LLPs by the Limited Liability Partnorships (Accounts and Audit)
(Apphcation of Companies Act 2006) Regulations 2008
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Independent auditor’s report Ycar endcd 31 March 2013

Matters on which we are required to report by exception

We have nothing to report in respect of the followmg matters where the Companies Act

2000 as

¢

apphed to LLPs requires us to report to you 1if, in our opinion

adequate accountuing records have not been kept, or returns adequate for our audit
have not been received from branches not visited by us, ot

the financial statements are not in agreument with the accounung records and
returns, or

we have not recaved all the information and explanations we requare for our audit,

ar

the members were not entided to prepare the financial statements m accordance wath
the small LLPs regime and take advantage of the small LLPs’ exempuion 1n preparing
the Report of the Members

ﬁ?zdca/é{ Ly

Simon Wax {Scmor Statatory Auditor)
for and on behalf of Buzzacott LLP
Statutory Auditor

Chartered Accountants

130 Wood Street

London

EC2V 6DL

Date

92 [r2)13
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Profit and loss account Ycar ended 31 March 2013

Year ended Year ended
31 March 31 March

2013 2012
Notes £ f
Turnover — -
Administrative expenses {8.,244) (8,100
Operating loss 1 (8.244) (8,100
Income from participating interests 53,919 15,801
45,675 7,701
Interest payable and similar charges (239,630) (252,623}
Loss for the financial year before members’
remuneration and profit shares available for
discretionary division among members 6 (193,955) (244,922)

All of the LLP’s activities are denved from conunuing operations during the above financial
penied

The LLP had no recognised gains and losses other than those included 1n the results above
and thercfore no separate statement of total recogmised gains and losses has been presented

The accompanying notes on pages 7 to 10 form an integral part of the financial statements
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Balance sheet At 31 March 2013

2013 2013 2012 2012
Notes £ £ f f
Fixed assets
Investments 2 4,167,973 4,158,596
Current assets
Debtors 3 176,495 28,178
Cash in hand 5 5
176,500 28,183
Creditors amounts falling due
within one year 4 (443,911 {233,345)
Net current habilities {267.411) (205,162)
Total assets less current
habilities 3,900,562 3,953,434
Creditors amounts falling due after
more than one year 5 (3.900,557) (3,906,576}
Net assets attnbutable to
members 5 46,858
Loans and other debts due to
members 6 — 46,853
Members’ other interest 6
Capttal accounts 5 5
46,858
Total members’ interests
Amounts due from members {147.,102) —_
Loans and other debts due to
members - 46,853
Members’ other interests 5 5
(147.097) 46,858

The financal statements have been prepared in accordance with the special provisions of Part
15 of the Companies Act 2006 as applied to LLPs by the Linuted Liabihity Partncership
(Accounts and Audit) (Applcation of Compamies Act 2006) Regulations 2008 relanng o
small LLPs

The financial statements were approved by the members of the LLP onlo(j'ﬂ._‘;g\'\) and

were signed by

Guldhouse A¥lesbury Limiced
Designated Member

Akeman Partnership LLP
0C348363 (England and Wales)

The accompanying notes on pages 7 to 10 form an ntegral pare of the financial statements
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Principal accounting policies Ycar cnded 31 March 2013

Basis of preparation

The financial statements have been prepared on the going concern basis The LLP holds an
investiment 1 a joint venture, the distnbunons from which will be used to mect the finance
costs and capital repayments of the Deeply Discounted Loan Notes  The Deeply
Discounted Loan Note agreement includes provisions under which redemption can be
deferred unal the LLP has sufficient funds to meet these obligauons  As such, the members
consider that distnbutions recerved from 1ts joint venture mvestment will be sufficient to
redeem the entire Loan Note habihity in due course The LEP s not required to meet any
other expenditure

Accounting convention

The financial statements have been prepared under the historical cost convention and m
accordance with the Financial Reporung Standard for Smaller Enaues (cffecave Apnl
2008) and the requirements of the Statement of Recommended Pracuice, Accounting by
Limuited Liability Partnerships

Preparation of consolidated financial statements

The financial statements contain information about Akeman Partnership LLP as an
mdividual LLP and do not contain consohdated financial information as the parent of a
group The LLP 1s exempt under Section 398 of the Compames Act 2006 as applied to the
Limited Liabihty Partnership {accounts and audit) (Application of Companies Act 2006)
R.cgulations 2008

Cashflow

Excmpution has been taken from preparing a cash flow statement on the grounds that the
LLP qualifics as a small LLP

Investments

Investments in LLPs held as joint ventures, are recorded at imtial cost and revalued for
Akeman Partnership LLP’s share of the increase or decrease in net assets of the jont
venture

Investments held as loans are stated at the aggregate of amounts assued less capital

repayments received
y

Deeply discounted loan notes

Deply discounted loan notes are stated ac the aggregate of the subscription amounts
recaved on ssue, the accrued finance costs payable at the balance sheet date less any capical
and finance cost repayments made
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Notes to the financial statements Yc.ar ended 31 March 2013

1 Operating loss
The operating loss 1s stated after charging

2013 2012
£ £
Auditors’ remuneration 6,300 8,100
2 Fixed asset investments
2013 2012
£ £
Participating interests 1,475,473 1,466,096
Loans to undertakings in which the LLP has a participating interest 2,692,500 2,692,500
4,167,973 4,158,596
Addinonal mformanon 1s as follows
Interest
in joint
venture
£
Cost
At 1 Apnl 2012 1,466,096
Additions 53,919
Disposals (44,542)
At 31 March 2013 1,475,473
Net book value
At 31 March 2013 1,475,473
At 31 March 2012 1,466,096
Loans to
joint
ventures
3
AU 1 April 2012 and 31 March 2013 2,692,500
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Notes to the financial statements Ycar endod 31 March 2013

2 Fixed asset investments (continued)
The LLP's investments 1n capital contributed and loans provaded at the balance shect date
are to the following LLP

Aylesbury Vale Estates LLP
Nature of business Property investment and developrment

2013 2012

£ f

Net assets attributable to members 37,995,675 39,073,657
{Lossiprofit for the perod (971.534) 31,602

Aylesbury Vale Estates LLP 1s a Local Asset Backed Vehicle with Aylesbury Vale Distniet
Counal for the investment in and development of property  Aylesbury Vale Estates LLP
has a year end of 31 March 2013

The loan notes are interest free and repayable on the earlier to occur of

1) the twenueth anmiversary of the date of the loan note agreoment

n) the date Aylesbury Vale Estates LLP termunates

m) at any time after 1ssuc with the prior wntten consent of both 1nvestors in Aylesbury
Vale Estates LLP

v) unmediately upon the occurrence of an Event of Default, as defined n cthe Loan Note

[nstrument
3 Debtors. amounts falling due within one year
2013 2012
£ £
Amounts due from members 147,102 —
Other debtors 29,393 28,178
176,495 28,178
4 Creditors amounts falling due within one year
2013 2012
£ £
Amounts due to controlling party — see note 7 443,911 233,345
5 Creditors. amounts falling due after more than one year
2013 2012
£ £
Amounts due to controlling party — see note 7 3,900,557 3,906,576
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Notes to the financial statements Year ended 31 March 2013

6 Members' interests
Members' ather interests
Members’ Loans and
capital other debts
{classified jue to/lfrom) Total Totat
as equity) Reserves Total members 2013 2012
£ £ f f 4 f
Balance at 1 Apnil 2012 5 _— 5 46 853 46,858 291 780
Loss for the financial year available for
discretionary dvision among members = {193 955) (193 955) — (193,955) {244 922)
Members interests after loss for the
year 5 {193,955} (193,950) 46,853 (147,097) 46,858
Other dwvisions of loss — 193 855 193 955 (193 955) — —_
Balance at 31 March 2013 5 — 5 (147,102) (147,097) 46,858

Related party disclosures

The LLP has provided loan notes to its jomnt venture, Aylesbury Vale Estates LLP of
£2,692,500 (2012 £2,692,500) No mterest charge was incurred on these loan notes
dunng the year

The LLP has provided caprtal of £1,282,322 (2012 £1,282,322) to Aylesbury Vale Estates
LLP  Durmng the period, Akeman Partnerships LLP recerved disimbutions of 44,542
(2012 [£294,000) and rceognised gans of £53,919 (2012 £15,801) mn the net asscts of
Aylesbury Vale Estates LLP - At the year end, the LLP owed Aylesbury Vales Estates LLP
L4216 (2012 £3,000) 1n respect of fees pard on behalf of ¢he LLP

Durning 2010, the LLP was provaded funds of £4,000,000 by way of Deeply Discounted
Loan Notes from Guildhill Investors LLP  Finance osts of £239,630 (2012 (252,623}
were ncurred on the loan notes during the peniod and repayments of 44,542 (2012
£294,000) was made At the balance sheet date, the total habihty outstanding on the
Deeply Discounted Loan Notes was £4,324,003 (2012 £4,128,821) and the LLP owed
Guildhidl Investor LLP £5,346 {2012 £5,300) 1n respect of accrued loan note repayments

Ultimate controlling party
The members consider the ultimate controlling party to be Guildhill Investor LLP
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