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ALLIANCE TRUST REAL ESTATE PARTNERS {GP) LIMITED

DIRECTOR'S REPORT
FCR THE YEAR ENDED 31 DECEMBER 2017

The Director presents her report and the financial statements for the year ended 31 December 2017.
DIRECTOR'S RESPONSIBILITIES STATEMENT

The Director is responsible for preparing the Director's Report and the financial statements in accordance with
applicable law and regulations.

Company law requires the Director to prepare financial statements for each financial year. Under that law the
Director has elected to prepare the financial statements in accordance with applicable law and United Kingdom
Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including Financial Repaorting
Standard 102 ‘The Financial Reporting Standard applicable in the LUK and Republic of ireland'. Under company
law the Director must not approve the financial statements unless she is 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 Director is required to:

. select suitable accounting policies for the Company's financial statements and then apply them
consistently;

. make judgments and accounting estimates that are reasonable and prudent; and

. prepare the financial statements on the going concem basis unless it is inappropriate to presume that the

Company will continue in business.

The Director is 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 her to ensure that the financial statements comply with the Companies Act 2006. She is
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.

PRINCIPAL ACTIVITY

In previous years the principal activity of the Company has been to act as General Partner of Alliance Trust Real
Estate Partners LP. The company is a wholly owned subsidiary of Alliance Trust PLC. The Company has not
traded during the year or the preceding financial year.

As the LP no lohger owns any properties and there is no intention of the LP owning any properties in the future it
is the intention of the Director to make an application for a members' voluntary liquidation of the Company. On
dissolution all remaining assets will be distributed to the shareholders.

DIRECTORS

The Directors who served during the year were:

Ramsay Urquhart {resigned 29 June 2017)
Lisa Brown {(appointed 29 June 2017)

DISCLOSURE OF INFORMATION TO AUDITORS

The Director at the time when this Director's Report is approved has confirmed that:

. s0 far as she is aware, there is no relevant audit information of which the Company's auditors are
unaware, and
. she 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 auditors are aware of that information.
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ALLIANCE TRUST REAL ESTATE PARTNERS {GP) LIMITED

DIRECTOR'S REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2017

AUDITORS

The auditors, Deloitte LLP, will be proposed for reappointment for the audit of the financial statements for the
year ending 31 December 2018, in accordance with section 485 of the Companies Act 2006.

SMALL COMPANIES NOTE

In preparing this report, the Director has taken advantage of the small companies exemptions provided by
section 415A of the Companies Act 2006.

This report was approved by the Director and signed on her behalf,

lan Anderson
Secretary

Date: 10 April 2018
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ALLIANCE TRUST REAL ESTATE PARTNERS (GP) LIMITED

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF ALLIANCE TRUST REAL ESTATE
PARTNERS (GP) LIMITED

Report on the audit of the financial statements
Opinion

In our opinion the financial statements:

. give a true and fair view of the state of the company's affairs as at 31 December 2017 and of its profit for
the year then ended,

. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice including Financial Reporting Standard 102 “The Financial Reporting Standard applicable in the
UK and Republic of Ireland”; and

. have been prepared in accordance with the requirements of the Companies Act 2008,

We have audited the financial statements of Alliance Trust Real Estate Partners (GP) Limited (the 'company')
which comprise:

. the statement of income and retained eamings;
. the balance sheet; and
. the related notes 1 to 10.

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).

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.

Emphasis of matter — Financial statements prepared other than on a going concern basis

We draw attention to note 1 in the financial statements, which indicates that the financial statements have been
prepared on a basis other than that of a going concern. Qur opinion is net modified in respect of this matter.

Other information

The director is responsible for the other information. The other information comprises the information included
in the annual 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 is a 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 respect of these matters,
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ALLIANCE TRUST REAL ESTATE PARTNERS (GP) LIMITED

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF ALLIANCE TRUST REAL ESTATE
PARTNERS (GP) LIMITED

Responsibilities of directors

As explained more fully in the Director's responsibilities statement, the director is 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 director determines 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 director is 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 concemn
basis of accounting unless the director either intends to liguidate the company or to cease operations, or has 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 on the Financial
Reporting Council's website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our
auditor’'s report.

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.

Report on other legal and regulatory requirements

Opinions on other matters prescribed by the Companies Act 2006

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

. the information given in the Director's report for the financial year for which the financial statements are
prepared is consistent with the financial statements; and
. the Director's report has been prepared in accordance with applicable legal requirements.

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 any material misstatements in the Director's report.

Matters on which we are required to report by exception
Under the Companies Act 2006 we are required to report in respect of the following matters if, in our opinion:

. adequate accounting records have not been kept by the company, 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

certain disclosures of Director's remuneration specified by law are not made; or

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

the director was not entitled to take advantage of the smali companies’ exemptions in preparing the
Director's report and from the requirement to prepare a strategic report.
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ALLIANCE TRUST REAL ESTATE PARTNERS (GP)} LIMITED

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF ALLIANCE TRUST REAL ESTATE
PARTNERS {GP) LIMTED

Wa have nothing to report in respect of thass matters.

Date: 10 Apri 2018
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ALLIANCE TRUST REAL ESTATE PARTNERS (GP) LIMITED

STATEMENT OF INCOME AND RETAINED EARNINGS
FOR THE YEAR ENDED 31 DECEMBER 2017

The Company has not traded during the year or the preceding financial year. During these periods, the
Company received ho income and incurred no expenditure and therefore made neither profit nor a loss, nor has

incurred any other comprehensive income.

BALANCE SHEET

AS AT 31 DECEMBER 2017

Fixed assets

Investments

Current assets

Debtors: amounts falling due within one year

Creditors: amounts falling due within one

year

Net current liabilities

Total assets less current liabilities

Net assets

Capital and reserves
Called up share capital

2017

100

100

{100)

(98)

2016

100

100

{100)

(98)

The financial staterments were approved, authorised for issue and signed by the Director on 10 April 2018,

Lisa Brown
Director

The notes on pages 7 to @ form part of these financial statements.
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ALLIANCE TRUST REAL ESTATE PARTNERS (GP) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

1.

ACCOUNTING POLICIES

The Company is a private Company limited by shares and incorporated in Scotland under the
Companies Act. The address of the registered office is provided within the Company Information
page. The nature of the Company's operations and its principal activities are set out in the Director's
report.

The financial statements have been prepapred under the historical cost convention and in
accordance with Financial Reporting Standard 102, 'The Financial Reporting Standard applicable in
the United Kingdom and Republic of Ireland' and the Companies Act 2006.

The functional currency of Alliance Trust Real Estate Partners {GP) Limited is considered to be
pounds sterding because that is the currency of the primary economic environment in which the
Company operates.

The following principal accounting policies have been applied:

GOING CONCERN

The Company's business activities, together with any factors likely to affect its future development
and positions, are set out above.

The Director has ceased the trading activities of the Company. Accordingly, as required by FRS 102,
these financial statements have been prepared on a basis other than that of a gaing concern, which
includes, where appropriate, writing down the Company's assets to their net realisable value. The
financial statements do not include any provision for the future costs of terminating the business of
the Company except to the extent that such costs were commiitted at the balance sheet date.

INVESTMENTS

Investments in subsidiaries are measured at cost less accumulated impairment.

IMPAIRMENT OF ASSETS

Assets, other than those measured at fair value, are assessed for indicators of impairment at each
balance sheet date. If there is objective evidence of impairment, an impairment loss is recognised in
profit or loss as described below.

For financial assets carried at cost less impairment, the impairment loss is the difference between
the asset's carrying amount and the best estimate of the amount that would be received for the
asset if it were to be sold at the reporting date.

FINANCIAL INSTRUMENTS
The Company only enters into basic financial instruments transactions that result in the recognition
of financial assets and liabilities like trade and other debtors and creditors, loans from banks and

other third parties, loans to related parties and investments in non-puttable ordinary shares.

All basic financial instruments are initially measured at transaction price (including transaction costs)
and subsequently at amortised cost.
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ALLIANCE TRUST REAL ESTATE PARTNERS (GP) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

JUDGMENTS IN APPLYING ACCOUNTING POLICIES AND KEY SOURCES OF ESTIMATION
2 UNCERTAINTY

In the application of the Company's accounting policies, which are described in note 1, no significant
judgments, estimates of assumptions have been made by the Director,

3. AUDITORS' REMUNERATION

The auditors' remuneration of £1,300 (2016: £1,210) has been paid by Alliance Trust PLC, the ultimate
parent entity. No non audit fees (2016: £Nil) were payable to Deloitte LLP in respect of services provided
to the Company.

4. FIXED ASSET INVESTMENT

Investments
in
subsidiary
companies
£

Cost or valuation
At 1 January 2017 100
At 31 December 2017 100

Net book value

At 31 December 2017 100

At 31 Decernber 2016 100

The Company has a 100% direct interest as a General Partner of Alliance Trust Real Estate Partners LP
which is a limited partnership registered in Scotland and whose registered office is located at 8 West
Marketgait, Dundee, DD1 1QN.

5. EMPLOYEES
The company had no employees during the year under review (2016: Nil). The Directors did not receive

any remuneration for the qualifying services to the Company (2016: £Nil).

6. DEBTORS

2017 . 2016
£ £

Amounts owed by group undertakings 2 2
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ALLIANCE TRUST REAL ESTATE PARTNERS (GP) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

7.  CREDITORS: amounts falling due within one year

2017 2016
£ £
Amounts owed to group undertakings 100 100
8. FINANCIAL INSTRUMENTS
2017 2016
£ £
FINANCIAL ASSETS
Financial assets that are debt instruments measured at amortised cost (see
note 6) 2 2
2 2
FINANCIAL LIABILITIES
Financial liabilities measured at amortised cost (see note 7) {100) (100)

(100) (100)

9. RELATED PARTY TRANSACTIONS

As a wholly owned subsidiary of Alliance Trust PLC, the Company is exempt from the requirements of
8.33 of FRS 102 to disclose transactions with other members of the group.

10. CONTROLLING PARTY

The ultimate parent company and controlling entity is Alliance Trust PLC, incorporated in Scotland,
whose Report and Accounts may be obtained from its registered office at 8 West Marketgait, Dundee,
DD1 1QN or online at www.alliancetrust.co.uk.
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Alliance Trust Real Estate Partners (LP)
Report and Accounts for the year ended 31 December 2017
General Partner’s Report

The General Partner presents its report together with the accounts of the Partnership for the year ended 31 December
2017.

'The General Partner's report has been prepared in accordance with the provisions applicable to companies entitled to the
small companies exemption.

Registration
Alliance Trust Real Estate Partners (LP) (the LP)was registered as a limited partnership in Scotland under the Limited
Partnerships Act 1907 on 29 October 2005,

Principal activity
In previous years the principal activity of the Partnership has been to invest in Real Estate. The General Partner is Alliance
Trust Real Estate Partners (GP) Limited, which is also the manager.

As the LP no longer owns any properties and there is no intention of the LP owning any properties in the future it is the
intention of the General Partner to make an application to dissolve the partnership. On dissolution all remaining assets
will be distributed to the Partners.

Financial risk manage ment objectives and policies
The Partnership’s activities expose it to a credit risk, namely the risk that a counterparty fails to discharge its obligations
under a transaction, resulting in the Partnership suffering a loss.

Restatement of prior year results
The comparative figures in the primary statements and notes have been restated to reflect a prior period error. The details
of the restatement are disclosed in note 4 to these financial statements.

Results
The results for the year to 31 December 2017 are shown in the income statermnent account on page 7.

Auditors
The auditors, Deloitte LLP, will be proposed for reappointment for the audit of the financial statements for the year ending
31 December 2018, in accordance with section 485 of the Companies Act 2006.

Going concern
The Partnership’s business activities, together with any factors likely to affect its future development and position, are set
out above.

The General Partner has ceased the trading activities of the LP. Accordingly, as required by FRS 102, these financial
statements have been prepared on a basis other than that of a going concern which includes, where appropriate, writing
down the LP’s assets to their net realisable value. The financial statements do not include any provision for the future
costs of terminating the business of the LP except to the extent that such costs were committed at the balance sheet date.

Future developments
With the sale of the last investment property Monteith House and collection of remaining cash balances completed, it is
the intention of the General Partner to dissolve the Partnership in 2018 and return residual cash balances to the Partners.

Post balance sheet events
There have been no significant events affecting the Partnership since the year end.



Alliance Trust Real Estate Partners (LP)
Report and Accounts for the year ended 31 December 2017
General Partner’s Report

Disclosure of information to auditors

The General Partner at the date of approval of this General Partner’s report confirms that, so far as it is aware, there is no
relevant audit information of which the Partnership’s auditor is unaware; and the General Pariner has taken all the steps
that it ought (o Lave laken as a General Partner (o make iiselCaware olfany relevant awdit information und o esiablish that
the Partnershlp s auditor is aware of that information, This information is given and should be interpreted in accordance
with the provisions of $418 of the Companies Act 2006.

Approved by the General Partner on 10 April 2018.

frder

Lisa Brown

Director of Alliance Trust Real Estate Partners (GP) Limited as General Partner of Alliance Trust Real Estate Partners
(LP).



Alliance Trust Real Estate Partners (LP)
Report and Accounts for the year ended 31 December 2017
General Partner’s Responsibilities Statement

The director of the General Partner is responsible for preparing the General Partner’s Report and the financial statements
in accordance with applicable law and regulations.

The Partnerships (Accounts) Regulations 2008 require the General Partner to prepare financial statements for each
financial year. Under that law the director of the General Partner has elected to prepare the financial statements in
accordance with UK Accounting Standards and applicable law (UK Generally Accepted Accounting Practice).

Under company law the director of the General Partner must not approve the financial statements unless she is satisfied
that they give a true and fair view of the state of affairs of the Partnership and of its profit or loss for that period. In
preparing these financial statements, the director of the General Partner is required to:

»  select suitable accounting policies and then apply them consistently;
s make judgements and estimates that are reasonable and prudent; and

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

The director of the General Partner is responsible for keeping adequate accounting records that are sufficient to show and
explain the Partnership’s transactions and disclose with reasonable accuracy at any time the financial position of the
Partnership and enable her to ensure that the financial statements comply with the Partnerships {Accounts) Regulations
2008. The director has general responsibility for taking such steps as are reasonably open to her to safeguard the assets
of the Partnership and to prevent and detect fraud and other irregularities.



Alliance Trust Real Estate Partners (LP)
Report and Accounts for the year ended 31 December 2017
Independent auditor’s report to the members of Alliance Trust Real Estate Partners (LP)

Report on the audit of the financial statements

Opinion

In our opinion the financial statements:

s give a true and fair view of the state of the qualifying partnership’s affairs as at 31 December 2017 and of its loss for
the year then ended;

s have been properly prepared in accordance with United Kingdom Gernerally Accepted Accounting Practice including
Financial Reporting Standard 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland”;
and

s have been prepared in accordance with the requirements of the Companies Act 2006 as applied to qualifying
partnerships.

We have audited the financial statements of Alliance Trust Real Estate Partners LP (the ‘qualifying partnership”) which
comprise:
s  the statement of comprehensive income;
the balance sheet;
the reconciliation of movement of Partners® Funds;
the cash flow statement; and
the related notes 1 to 11.

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).

Basis for opinion

We conducted our andit in accordance with International Standards on Auditing (UK) (ISAs(UK)) and applicable law.
Qur 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 nf the qualifying partaership in accordance with the ethical requirements that are retevant to onr andit
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.

Emphasis of matter — Financial statements prepared other than on a going concern basis
We draw attertion to note 2 in the financial statements, which indicates that the financial statements have been prepared
on a basis other than that of a going concern. Our opinion is not modified in respect of this matter.

Other information

The members responsible for the other information. The other information comprises the information included in the
annual report, other than the finanocial 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 is a 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 respect of these matters.

Responsibilities of General Partners

As explained more fully in the general partners’ responsibilities statement, the general partners are responsible for the
preparation of the finarncial 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 staterments that are free from material
misstatement, whether due to fraud or error.



Alliance Trust Real Estate Partners (LP)
Report and Accounts for the year ended 31 December 2017
Independent auditor’s report to the members of Alliance Trust Real Estate Partners (LP)

In preparing the financial statements, the general partners mlble ﬁ:rassesslngthe qwlfymgplrmmhp s ability
0 continue as & giing concern, disclosing, as applicable, related to going concern and using the gomg concern
basis of accounting unless the members either intend to liquidate the qualifying partnership or to cease operations, or have
10 realistic alternative but %o 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
misstitement, whether due o fraud or error, and 1o issuc an auditor's report that includes our opinion. Reasonable
assurance is a high level ofnsumm, but is not a guaraitos that in audit conductod in accordance with ISAs (UK) will
always detect 8 material misstatement when it exists, Misstaternents can arise from fraud or error and are considered
materjal 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 fixther description of our responsibilities for the audit of the financial statements is located on the Finencial Reporting
Council’s website at: www fic.orguk/auditorsresponsibilities. This description forms part of owr auditor’s report.

Use of our report

This report is made solely to the qualifying partnership’s members, as a body, in accordance with Chapter 3 of Part 16 of
the Comparies Act 2006 as applied to qualifying partnrships. Our audit work has been undertaken so that we mightstate

o the Jualitying partnskship’s insimbers those matiers we are required 0 state to them jn an suditor’s report and $or o’
other purpose, To the ﬁ:llestexteﬂtpemﬂmd bylaw, we domncceptonssmnemspomb:utyto anyone otherﬁnnthe '

qualifying partiership and the-qualitying partnership’s members as a body, fisr our audi work; for this report, o for the
opinions we have formed.

Report on otller legal and regulatory uqniremenﬁ

Opinions on other matters prescribed by the Companies Act 2006

In our opinion, based on the work underteken in the course of the audit:

. themﬁmnmon given in the general partners’ report for the financial year for which the financial statements arc
prepared is cotisisséin with the finaniiil statéments: and

e  the general partners’ report bas been prepared in accordance with applicable legal requirements.

In the light of the kiowledge and undersundmg of the qualitying partiership and its environment obtained i in the course
of the audn, we lnvu not :denhﬁed any | mnal misstatements in the geneu'al pariers’ feport.

Matters on which we are uquiredto report by exception

Under the t.'bmpamel Act 2006 as apphed toquallfylng putnerslnps we m requiredto report in respect ofthe ﬁ:llowin;

matiérs rt,inowopimun. R
adequate accounting records, InVe mtbeenhept,orreurmadeqmﬁc ﬁ)rouaudxthave mtbeenreoelved “from

umm mtvisiudby sor

itled 0 prepare ial sta
gnofﬂlﬁ small thfymg artn
pamers reportmdﬁ’omthereqmmnenthprepmasimagicnpom

‘We have nothingm report in respect of these matters.

. f’a/

Andrew Partridge CA (Senior statutory
auditor) For and on behalfof Deloitte LLP
Statutory Auditor
Glupw, Untited Kingdom

Date: 10 April 2018

nfs m acomﬂame with the sthl\:ll qpl&mgg
hips' exinptions iii preparing the ge




Alliance Trust Real Estate Partners (LP)
Statement of Comprehensive Income
Year Ended 31 December 2017

Income
Interest receivable
Expenses

Administrative expenses

Loss and total compre hensive loss for the financial
year

All amounts are in respect of continuing operations.

The notes on pages 11 to 15 form part of these accounts.

Notes

Year ended 31
December 2017
£

10

(4,790)

(4,780)

Year ended 31
December 2016
(restated)

£

685

(19,376)

(18,691}



Alliance Trust Real Estate Partners (LP)
Balance Sheet

As at 31 December 2017
Notes 31 December 2017 31 December 2016
£ (restated)
£
Current assets

Debtors: Amounts falling due within 1 year 6 365 2,590
Cash at bank 101,378 104,397
101,743 106,987
Creditors; amounts falling due in less than one year 7 (15,152) (15,616)
Net current assets 86,591 91,371
Net assets 86,591 91,371

Limited Partners’ accounts
Capital contribution accounts 9 108 108
Loan 9 86,483 91,263
Partners’ funds 86,591 91,371

The notes on pages 11 to 15 form part of these accounts.

The financial statements of Alliance Trust Real Estate Partners (L.P) (Registration No: SL005576) on pages 7 to 15
were approved and signed on 10 April 2018 by:

/{Ada b

Lisa Brown

Director of Alliance Trust Real Estate Partners (GP) Limited as General Partner of Alliance Trust Real Estate Partners
(LP).



Alliance Trust Real Estate Partners (LP)
Reconciliation of Movement of Partners’ Funds

Year ended 31 December 2017

Partners’ funds

As at 1 January 2016
Operating loss for the year allocated to partners

As at 1 January 2017
Operating loss for the year allocated to pariners

As at 31 December 2017

The notes on pages 11 to 15 form part of these accounts.

Capital Loan Total
contribution account

account

£ £ £

108 109,954 110,062

- (18,691) (18,691)

108 91,263 91,371

- (4,780) (4,780)

108 86,483 86,591




Alliance Trust Real Estate Partners (LP)
Cash Flow Statement
Year ended 31 December 2017

31 December 2017

31 December 2016

£ (restated)
£

Cash flows from operating activities
Operating loss for the financial year (4,780) (18,691}
Adjustments for:
Decrease in debtors 2,225 182,326
Decrease in creditors (464) (125,297)
Net cash (used in)/ from operating activities (3,019) 38,338
Cash flows from investing activities - -
Cash flows from financing activities - -
Net (decrease)increase in cash and cash equivalents 3,019 38,338
Cash and cash equivalents at the beginning of the year 104,397 66,059
Cash and cash equivalents at the end of the year 101,378 104,397

The notes on pages 11 to 15 form part of these accounts.
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Alliance Trust Real Estate Partners (LP)
Notes to the Financial Statements
Year ended 31 December 2017

1.

PARTNERSHIP AGREEMENT

Alliance Trust Real Estate Partners was registered as a limited partnership in Scotland under the Limited
Partnerships Act 1907 on 29 October 2005. The General Partner is Alliance Trust Real Estate Partners (GP)
Limited. The Founder Partners were Alliance Trust PLC and The Second Alliance Trust PLC, which merged on
21 June 2006, therefore the Limited Partner is now Alliance Trust PLC. The operation of the Partnership is
governed by the Partnership A greement dated 27 October 2005.

ACCOUNTING POLICIES

The principal accounting policies are summarised below. They have been applied consistently throughout the
current year and the preceding year.

Basis of preparation of accounts

The accounts have been prepared under Regulation 4 of the Partnerships (Accounts) Regulations 2008 in
accordance with applicable UK accounting standards, and with the Partnership Agreement, as detailed in the
General Partner’s Report, on the historical cost basis. The financial statements have been prepared in accordance
with FRS 102, the ‘Financial Reporting Standard.’

The functional currency of Alliance Trust Reat Estate Partners (LP) is considered to be pounds sterling because
that is the currency of the primary economic environment in which the company operates.

Going concern

The General Partner has ceased the trading activities of the LP. Accordingly, as required by FRS 102, these
financial statements have been prepared on a basis other than that of a going concern which includes, where
appropriate, writing down the LP’s assets to their net realisable value. The financial statements do not include
any provision for the future costs of terminating the business of the LP except to the extent that such costs were
committed at the balance sheet date.

Income and expenses

All income and expenses are accounted for on an accruals basis. Rental income received in advance is deferred
and credited to the Statement of Comprehensive Income on a daily basis over the rental period.

The costs of lease incentives are recognised as a reduction in rental income and are allocated over the lease term
on a straight line basis.

Service charges, receivable from tenants in relation to expenses originally incurred by the Partnership, are
recorded as both income and expenses in the Statement of Comprehensive Income.

Taxation

As a parinership, taxable income and chargeable gains and losses are passed through to the individual partners.
Accordingly, no provision for taxation is made in these accounts.

Financial instruments

The Partnership only enters into basic financial instruments transactions that result in the recognition of financial
assets and liabilities like trade and other accounts receivable and payable, loans from banks and other third parties
and related parties.

All financial assets and liabilities are initially measured at transaction price (including transaction costs) and
subsequently at amortised cost. Financial assets are derecognised when and only when the contractual rights to
the cash flows from the financial asset expire or are setfled. Financial liabilities are derecognised only when the
obligation specified in the contract is discharged, cancelled or expires.
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Alliance Trust Real Estate Partners (LP)
Notes to the Financial Statements
Year ended 31 December 2017

UNCERTAINTY

JUDGEMENTS IN APPLYING ACCOUNTING POLICIES AND KEY SOURCES OF ESTIMATION

In the application of the Partnership’s accounting policies, which are described in note 2, it has not been necessary

for the directors to make significant judgements, estimates or assumptions.

4. PRIOR YEAR RESTATEMENT

In preparation of the prior year financial statements, net proceeds from the property manager were incorrectly
recognised as service charge income for the year. As the relevant balances were already accounted for as service
charge income and administrative expenses during the year ended 31 December 2015, net income for the year
ended 31 December 2016 was overstated. The effects of the prior period error are summarised below:

Statement of Comprehensive Income

Service charge income receivable

Administrative expenses

Net overstatement of profit for the year

Balance Sheet
Debtors

Creditors

Net overstatement of Partners’ funds

31 December
2016

£

56,388

(9,585)

46,803

31 December

2016

£

56,388

(9.585)

46,803

The comparative figures in the primary statements and notes have been restated to reflect a prior period error.
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Alliance Trust Real Estate Partners (LP)
Notes to the Financial Statements
Year ended 31 December 2017

5. ADMINISTRATIVE EXPENSES

Yearended Yearended 31

31 December
2017
£
Profit is stated after charging:
Remuneration of the auditor for audit services 4,290

December
2016
(restated)
£

5,200

The audit expense incurred by the Partnership amounted to £2,990 (2016: £3,990). The audit expenses incurred

by the General Pariner of £1,300 (2016: £1,210) are paid by the Partnership and are included above.

No non-audit fees (2016: £Nil) were payable to the auditor, Deloitte LLP, in respect of services provided to the

Partmership.

6. DEBTORS

31 December 31 December
2017 2016
£ (restated)
£
Due from partners 100 100
VAT receivable 265 1,370
Other debtors - 1,120
365 2,590

7. CREDITORS: AMOUNTS FALLING DUE IN LESS THAN ONE YEAR
31 December 31 December
2017 2016
£ (restated)
£
Accruals 9,415 9,275
VAT payable 5,737 5,155
Other creditors - 1,186
15,152 15,616
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Alliance Trust Real Estate Partners (LP)
Notes to the Financial Statements
Year ended 31 December 2017

8. FINANCIAL INSTRUMENTS

Financial assets

Cash and cash equivalents

Financial assets that are debt instruments measured at amortised
cost {see note 6)

Financial liabilities

Financial liabilities measured at amortised cost (see note 7)

9. PARTNERS’ FUNDS

Pariners’ funds

As at 1 January 2016
Operating loss for the year allocated to partners

As at 1 January 2017
Operating loss for the year aliocated to partners

As at 31 December 2017

31 December 2017 31 December
£ 2016
(restated)
£
101,378 104,397
365 2,590
101,743 106,987
15,152 15,616
15,152 15,616
Capital Loan Total
contribution account
account
£ £ £
108 109,954 110,062
- (18,691) (18,691)
108 91,263 91,371
- {4,780) (4,780)
108 86,483 86,591
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Alliance Trust Real Estate Partners (LP)
Notes to the Financial Statements
Year ended 31 December 2017

9.

10.

11

PARTNERS’ FUNDS (continued)

Capital Contributions analysed as follows:

General Partner — Alliance Trust Real Estate Partners (GP)
Limited Partner — Alliance Trust PLC

31 December 31 December
2017 2016

£ (restated)

£

100 100

8 8

108 108

The loan is accumulated profits which are wholly attributable to the Limited Partner.

RELATED PARTY TRANSACTIONS

As the General Partner is a wholly owned subsidiary of Alliance Trust PLC, the Company is exempt from the

requirements of s.33 of FRS 102 to disclose transactions with other wholly owned members of the group.

IMMEDIATE AND ULTIMATE PARENT COMPANY

The ultimate parent undertaking and controlling party is Alliance Trust PLC incorporated in Scotland, whose
Report and Accounts, may be obtained from its registered office at 8 West Marketgait, Dundee, DD1 1QN or

online at www.alliancetrust.co.uk.
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