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WHEATSHEAF GENERAL PARTNER LIMITED

DIRECTORS' REPORT

The directors present their annual report on the affairs of the company together with the financial
statements for the year ended 31 December 2019.

This directors’ report has been prepared in accordance with the provisions applicable to companies
entitled to the small companies’ exemption.

Activities

The company’s principal activity is to act as general partner to the Wheatsheaf Private Equity Limited
Partnership, a limited partnership registered in Scotland. There were no transactions in the financial
year and therefore no profit and loss account has been presented.

Directors
The directors of the company who served during the year were:

I RS Prideaux
H F Jaquiss
S H Dean

Approved by the Board of Directors
and signed on its behalf by

QS Coufm/)
S H Carss
Company Secretary

10 SEPTEMRER. 2020



WHEATSHEAF GENERAL PARTNER LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT

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

Company law requires the directors to prepare financial statements for each financial year. Under that
law the directors have elected to prepare the financial statements in accordance with United Kingdom
Generally Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law).
Under company law the directors 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 company and of the profit or loss of the
company for that period. In preparing these financial statements, the directors are required to:

(a) select suitable accounting policies and then apply them consistently;

(b) make judgements and accounting estimates that are reasonable and prudent; and

(c} 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 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.



WHEATSHEAF GENERAL PARTNER LIMITED

BALANCE SHEET
AS AT 31 DECEMBER 2019

Note 2019 2018

£ £ £ £

Fixed assets
Investments 3 15 15
Current assets
Debtors 4 20 20
Creditors: amounts falling due (15) (15)
within one year 5
Net current assets 5 5
Net assets _20 _20
Capital and reserves
Called up share capital 6 20 20
Shareholders’ funds 20 20

The company did not trade during the current or preceding year and has made neither profit or loss, nor
any other items of comprehensive income.

Wheatsheaf General Partner Limited is a dormant company, as defined by the Companies Act 2006 and
was entitled to exemption under section 480 of the Companies Act 2006 relating to dormant companies
for the year ended 31 December 2019.

The members have not required the company to obtain an audit of its accounts for this period in
accordance with section 476 of the Companies Act 2006.

The directors acknowledge their responsibilities for complying with the requirements of the Act with
respect to accounting records and preparation of accounts.

These accounts have been prepared in accordance with the provisions applicable to companies subject
to the small companies’ regime.

These financial statements of Wheatsheaf General Partner Limited, company registration number
$C331839, were approved by the Board of Directorson 10 SEPTEMRER, 2020 and are
signed on its behalf by:

P

H F Jaquiss
Director



WHEATSHEAF GENERAL PARTNER LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

1. Accounting policies
The financial statements are prepared in accordance with applicable law and United Kingdom
accounting standards. The particular accounting policies adopted are described below. They have
been applied consistently throughout the current and previous year.

Basis of accounting
The financial statements are prepared under the historical cost convention.

Investments
Shares in related undertakings are stated at cost less provision for impairment.

2. Profit and loss account
The company has no employees other than the directors (2018: nil). The directors did not receive
any remuneration from the company during the year (2018: nil).

No profit and loss account is presented with these financial statements because the company has
not received income, incurred expenditure or recognised any other items of comprehensive
income during either the current or preceding year. There have been no movements in
shareholders’ funds during the current year or preceding financial year and therefore no
statement of changes in equity has been included. The expenses of the company are met by Deva
Victrix Holdings Limited, its parent company.

3. Fixed asset investments

2019 2018
£ £

Unlisted shares at cost
At beginning and end of the year 15 15

The above investment is held in the Wheatsheaf Private Equity Limited Partnership, a limited
partnership registered in Scotland. Wheatsheaf General Partner Limited is entitled to 0.0001% of
the profit, loss and net assets of the partnership. At 31 December 2019 the Company’s share of
the partnership’s accumulated undistributed profit for the year is £34 (2018: £29).

4, Debtors

2019 2018
£ £
Amounts owed by group undertakings 20 20

5. Creditors: amounts falling due within one year
2019 2018
£ £
Amounts owed to related undertakings 15 15




WHEATSHEAF GENERAL PARTNER LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

6. Share capital

2019 2018
£ £

Called up and allotted
20 ordinary shares of £1 each (2018: 20) 20 20

The company has one class of ordinary shares which carries no right to fixed income.

7. Ultimate parent undertaking
The company’s immediate and ultimate parent undertaking is Deva Victrix Holdings Limited, a
company registered in England and Wales. Deva Victrix Holdings Limited is wholly owned by a

Grosvenor Estate trust.

Deva Victrix Holdings Limited heads the largest and smallest group of undertakings of which the
company is a member and for which group financial statements have been prepared for the year
ended 31 March 2020.

Copies of the consolidated financial statements of Deva Victrix Holdings Limited can be obtained
from Companies House, Crown Way, Maindy, Cardiff, CF14 3UZ.
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WHEATSHEAF PRIVATE EQUITY LIMITED-PARTNERSHIP

GENERAL PARTNER’S REPORT

The General Partner presents its report together with the audited accounts of the Wheatsheaf Private Equity Limited
Partnership (“the partnership”) for the year ended 31 December 2019.

Registration
The partnership was registered as a limited partnership in Scotland under the Limited Partnerships Act, 1907 on 15 April
2008.

Principal activity
The principal activity of the partnership is to make investments in accordance with the provisions of the limited
partnership agreement dated 10 April 2008.

Results
The results for the year ended 31 December 2019 are shown in the statement of comprehensive income on page 7. The
General Partner has not made any distributions to the Limited Partners in the current or preceding year.

Events after the balance sheet date

During the period from the balance sheet date to the date that the financial statements were approved, the Coronavirus
(COVID-19) outbreak has already caused extensive disruptions to businesses and economic activities globally. The
uncertainties over the emergence and spread of COVID-19 have caused market volatility on a global scale. The quantum
of the effect on the Partnership is difficult to determine due to the uncertainty of government responses across the
world, both safety-related and economic, within the jurisdictions in which our underlying investments reside. in
accordance with the requirements of UK GAAP the fair values and carrying values at the date of the balance sheet reflect
the economic conditions in existence at that date.

Going concern

Taking into account the positive cash balance and after making enquiries, including consideration of the possible impact
of COVID-19, for example on outstanding commitments and availability of funding, the General Partner has reasonable
expectation that the partnership has adequate resources to continue in existence for the foreseeable future. Any shortfall
in funding the outstanding commitments will be met by further capital contributions from the limited partners.

The partnership has made a profit for the year of £3,274,030 (2018: £6,682,571) and has net assets of £48,378,619 (2018:
£43,754,589) and has sufficient cash balances and undrawn committed equity to cover net operating expenses and
investment commitments for the foreseeable future. Accordingly, the General Partner continues to adopt the going
concern basis in preparing the financial statements.

Valuation
Unquoted investments are held in the partnership accounts at valuation based on audited accounts provided by the
Investee funds (see accounting policy notes for further details). The General Partner has overall responsibility for the
valuation.

Provision of the information to auditor
In the case of each of the members who are members of the partnership at the date when this report is approved:

- so far as they are individually aware, there is no relevant audit information of which the partnership’s auditor is
unaware; and

- each of the members has taken all the steps that they ought to have taken as a member to make themselves aware of
any relevant audit information and to establish that the partnership’s auditor is aware of the information.

This information is given and should be interpreted in accordance with the provisions of section 418 of the Companies Act
2006.

Auditor
Deloitte LLP have indicated their willingness to be reappointed for another term and appropriate arrangements are being
made for them to be deemed reappointed as auditors in the absence of an Annual General Meeting.



WHEATSHEAF PRIVATE EQUITY LIMITED PARTNERSHIP

GENERAL PARTNER’S REPORT (continued}

Statement of General Partner’s Responsibilities

The General Partner is responsible for preparing the General Partner’s. Report and the financial statements in accordance
with the limited partnership agreement, United Kingdom Financial Reporting Standards and the Companies Act 2006 as
applied to limited partnerships by Statutory Instrument ‘The Partnership (Accounts) Regulations 2008 (‘S| 2008/569’)’.

Company law requires the General Partner to prepare financial statements for each financial year. 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), including FRS 102 “The Financial
Reporting Standard applicable in the UK and Republic of Ireland”. Under company 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 year. In preparing these financial statements, the General
Partner is required to:

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

— 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 and disclose with reasonable accuracy at any time the financial position of the partnership and
enable it to ensure that the financial statements comply with the Companies Act 2006. 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.

In preparing this report, the General Partner has taken advantage of the small companies’ exemption provided by section
415A of the Companies Act 2006; together with the exemption from preparing a Strategic Report provided by section 414B.

This report was approved by the boardon (O SEPTErNKBER 2020 and signed on its behalf.

AFE>—

H F Jaquiss
For and on behalf of Wheatsheaf General Partner Limited



WHEATSHEAF PRIVATE EQUITY LIMITED PARTNERSHIP

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF WHEATSHEAF PRIVATE EQUITY LIMITED PARTNERSHIP
Report on the audit of the financial statements

Opinion
In our opinion the financial statements of Wheatsheaf Private Equity Limited Partnership (the ‘qualifying partnership’):

— give a true and fair view of the state of the qualifying partnership’s affairs as at 31 December 2019 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 2006 as applied to qualifying
partnerships.

We have audited the financial statements which comprise:
— the statement of comprehensive income;

— the balance sheet;

— the statement of changes in partnership funds;

— the cash flow statement;

- therelated notes 1 to 12.

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 qualifying partnéréhib in accordance with the éthical 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 are required by ISAs (UK) to report in respect of the following matters where:
— the General Partner’s use of the going concern basis of accounting in preparation of the financial statements is not
appropriate; or
— the General Partner has not disclosed in the financial statements any identified material uncertainties that may cast
significant doubt about the qualifying 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
issue.

We have nothing to report in respect of these matters.

-Other information

The General Partner is responsible for the other information. The other information comprises the information included
in the General Partner’s 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



WHEATSHEAF PRIVATE EQUITY LIMITED PARTNERSHIP

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF WHEATSHEAF PRIVATE EQUITY LIMITED PARTNERSHIP
{continued)

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 partners

As explained more fully in the General Partner’s responsibilities statement, the General Partner 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 partners 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 partners are responsible for assessing the qualifying 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 partners either intend to liquidate the qualifying partnership 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 I1SAs
{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.

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 General Partner’s report for the financial year for which the financial statements are
prepared is consistent with the financial statements; and
~ the General Partner’s report has been prepared in accordance with applicable legal requirements.

In the light of the knowledge and understanding of the qualifying partnership and its environment obtained in the course
of the audit, we have not identified any material misstatements in the General Partner’s report.

Matters on which we are required to report by exception
Under the Companies Act 2006 as applied to qualifying partnerships we are required to report in respect of the following
matters 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
~ certain disclosures of General Partner’s remuneration specified by law are not made; or
- we have not received all the information and explanations we require for our audit.
- The General Partner was not entitled to take advantage of the small qualifying partnership’s exemption in preparing
the General Partner’s Report or from the requirement to prepare a Strategic Report.

We have nothing to report in respect of these matters.



WHEATSHEAF PRIVATE EQUITY LIMITED PARTNERSHIP

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF WHEATSHEAF PRIVATE EQUITY LIMITED PARTNERSHIP
{continued)

Use of our report

This report is made solely to the qualifying partnership’s partners, as a body, in accordance with Chapter 3 of Part 16 of
the Companies Act 2006 as applied to qualifying partnerships. Our audit work has been undertaken so that we might
state to the qualifying partnership’s partners 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 qualifying partnership and the qualifying partnership’s partners as a body, for our audit work, for this report, or
for the opinions we have formed.

‘Georgina Robb FCA (Senior statutory auditor)
For and on behalf of Deloitte LLP

Statutory Auditor

London, United Kingdom

11 September




WHEATSHEAF PRIVATE EQUITY LIMITED PARTNERSHIP

STATEMENT OF COMPREHENSIVE INCOME FOR YEAR ENDED 31 DECEMBER 2019

Note

Operating income

Income receivable from fund managers

Expenses
Share of funds net expenditure

Administrative expenses

Other operating items
Fair value gains on investments 5

Fair value movement of investment in Wheatsheaf Private
Equity (No. 2) LP

Foreign exchange (losses)/gains

Operating profit
Interest receivable
Profit before taxation 4

Tax on profit 2(d)

Profit attributable to partners for the year and total
comprehensive income

All activities relate to continuing operations.

2019 2018
£ £

- 125

- 125
(251,041) (258,216}
(244,978) (95,157)
(496,019) (353,373}
1,970,103 3,057,195
1,894,353 3,843,463
(98,279) 98,692
3,270,158 6,646,102
43,021 36,481
3,313,179 6,682,583
(39,149) (12)
3,274,030 6,682,571




WHEATSHEAF PRIVATE EQUITY LIMITED PARTNERSHIP

BALANCE SHEET AS AT 31 DECEMBER 2019

Fixed assets
Investments

Current assets

Debtors

Cash at bank and in hand

Creditors: amounts falling due within one year

Net current assets

Net assets attributable to the partners

Represented by:

General Partner’s account
Capital account

Current account

Limited Partners’ accounts
Capital accounts

Current accounts

Partnership funds

Note

48,378,619

2019 2018

£ £
45,425,311 39,206,436
15 15
2,994,671 4,609,692
2,994,686 4,609,707
 (41,378) ~ (61,554)
2,953,308 4,548,153
48,378,619 43,754,589
15 15

34 29
26,100,000 24,750,000
22,278,570 19,004,545
43,754,589

The General Partner in accordance with the Limited Partnership Agreement approved the financial statements of

Wheatsheaf Private Equity Limited Partnership, partnership registration LP 6533

on |© =SECTEMBE 2020.

Signed on behalf of the General Partner, Wheatsheaf General Partner Limited



WHEATSHEAF PRIVATE EQUITY LIMITED PARTNERSHIP

STATEMENT OF CHANGES IN PARTNERSHIP FUNDS

AT 31 DECEMBER 2019

As at 1 January 2018

Total Comprehensive Income:

Profit for the year

Contributions by partners:

Capital contribution

As at 31 December 2018

Total Comprehensive Income:

Profit for the year

Contributions by partners:

Capital contribution
As at 31 December 2019

Limited Partners

General Partner

Capital Current Capital Current
accounts accounts account account Total
£ £ £ £ £
23,500,000 12,321,982 15 21 35,822,018
- 6,682,563 - 8 6,682,571
23,500,00 19,004,545 15 29 ' 42,045,589
1,250,000 ] - - 1,250,000
24,750,000 19,004,545 15 29 43,754,589
.- 3,274,025 - 5 3,274,030
24,750,000 22,278,570 15 34 47,028,619
1,350,000 . . . 1,350,000
15 34 48,378,619

26,100,000 22,278,570




WHEATSHEAF PRIVATE EQUITY LIMITED PARTNERSHIP

CASH FLOW STATEMENT
YEAR ENDED 31 DECEMBER 2019

Net cash outflow from operating activities
Cash flow from investing activities
Proceeds from sale of investments

Interest received

Purchase of investments

Net cash flows from investing activities
Cash flows from financing activities
Capital contribution

Net cash flows from financing activities

Net decrease in cash and cash equivalents

Cash and cash equivalents at beginning of year

Effect of foreign exchange rate changes

Cash and cash equivalents at end of year

Reconciliation to cash at bank and in hand

Cash at bank and in hand at end of year

Cash and cash equivalents at end of year

10

Note

2019 2018
£ £
(312,929) (122,610)
749,321 668,312
43,021 36,481
(3,354,781) (3,527,922)
(2,562,439) (2,823,129)
1,350,000 1,250,000
1,350,000 1,250,000
(1,525,368) (1,695,739)
4,609,692 6,171,016
(89,653) 134,415
2,994,671 4,609,692
2,994,671 4,609,692
2,994,671

4,609,692




WHEATSHEAF PRIVATE EQUITY LIMITED PARTNERSHIP

NOTES TO THE ACCOUNTS
YEAR ENDED 31 DECEMBER 2019

1

Partnership agreement

Wheatsheaf Private Equity Limited Partnership was registered as a limited partnership in Scotland under the Limited
Partnership Act 1907 on 15 April 2008. The General Partner is Wheatsheaf General Partner Limited, a company
incorporated in the UK under the Companies Act 2006. The address of the registered office for Wheatsheaf Private
Equity Limited Partnership and Wheatsheaf General Partner Limited is given on page 1. The operation of the
partnership is governed by the Partnership Agreement dated 10 April 2008. Under the terms of the Partnership
Agreement:

{a) The profits, losses and liabilities of the partnership shall be appropriated to the partners in the proportions
equal to their percentage capital contribution from time to time, unless every partner agrees otherwise.

{b) Profits available for distribution shall be paid to the partners on this basis determined by the General Partner
from time to time; taking into account working capital requirements and such other matters as the General
Partner considers to be relevant.

(c) Notwithstanding the provisions of (a) above, the liability of each Limited Partner for any losses and liabilities of
the partnership shall not exceed the amount of its capital contribution.

Accounting policies

The financial statements have been prepared in accordance with applicable United Kingdom law and accounting
standards. The particular accounting policies adopted have been applied consistently in the current and prior years
and are described below.

(a) Basis of accounting
The financial statements have been prepared under the historical cost convention, as modified by the
revaluation of investments and on a going concern basis, in accordance with Financial Reporting Standard 102
(FRS 102) issued by the Financial Reporting Council. An assessment of going concern is contained within the
General Partner’s Report. After making appropriate enquiries and having considered the potential impact of
COVID-19, the General Partners have a reasonable expectation that the Partnership has adequate resources to
continue in operational existence for the foreseeable future. As a result, the going concern basis of accounting
remains appropriate.

The functional currency of the LP is considered to be pounds sterling because that is the currency of the
primary economic environment in which the LP operates.

(b) Investment in Wheatsheaf Private Equity (No 2) LP
The partnership is a 99.99% partner (2018: 99.99%) in Wheatsheaf Private Equity (No 2) LP. The investment is
held at fair value through the profit and loss account.

(c) Financial instruments
Financial assets and financial liabilities are recognised when the partnership becomes a party to the contractual
provisions of the instrument.

Financial liabilities and equity instruments are classified according to the substance of the contractual
arrangements entered into. An equity instrument is any contract that evidences a residual interest in the
assets of the company after deducting all of its liabilities.

(i) Financial assets and liabilities

All financial assets and liabilities are initially measured at transaction price (including transaction costs), except
for those financial assets classified as at fair value through the statement of comprehensive income, which are
initially measured at fair value (which is normally the transaction price excluding transaction costs), unless the
arrangement constitutes a financing transaction. If an arrangement constitutes a financing transaction, the
financial asset or financial liability is measured at the present value of the future payments discounted at a
market rate of interest for a similar debt instrument.

11



WHEATSHEAF PRIVATE EQUITY LIMITED PARTNERSHIP

NOTES TO THE ACCOUNTS
YEAR ENDED 31 DECEMBER 2019

(c) Financial instruments (continued)
Financial assets and liabilities are offset in the balance sheet when, and only when there exists a legally
enforceable right to set off the recognised amounts and the partnership intends either to settle on a net basis,
or to realise the asset and settle the liability simultaneously.

(i) Fair value measurement

The best evidence of fair value is a quoted price for an identical asset in an active market. When quoted prices
are unavailable, the price of a recent transaction for an identical asset provides evidence of fair value as long as
there has not been a significant change in economic circumstances or a significant lapse of time since the
transaction took place. If the market is not active and recent transactions of an identical asset on their own are
not a good estimate of fair value, the fair value is estimated by using a valuation technique.

Investments have been classified as instruments at fair value through the statement of comprehensive income.
In estimating the fair value of any investment, the manager uses the audited valuations provided by the
General Partners and/or administrators of the investee funds. The valuations of the Investee funds have been
reviewed since the year end to assess whether any impairment in valuations has arisen.

(d) Taxation
As a partnership, taxable income and chargeable gains and losses are borne by the individual partners and are
not reflected in these accounts.

A tax charge of £39,149 (2018: £12) in respect of US tax liabilities has been borne by the partnership in the
year, being tax withheld on distributions received.

(e) Share of funds net expenditure
Fund management expenses represents share of net income or expenditure recorded in each of the underlying
funds translated into sterling using an average exchange rate for the year.

(f) Foreign currency
The partnership invests in funds based in the United States and Australasia. These investments are made in the
appropriate local currency and are translated into sterling at the rate of exchange ruling at the date of the
transaction. The year end value of each investment is retranslated into sterling using the year end exchange
rate and the resultant exchange gain or loss is shown in the Statement of Comprehensive Income.

Monetary assets and liabilities are translated into sterling at the month end rate, and the resultant gain or loss
on exchange is reflected in the Statement of Comprehensive Income.

(g) Operating income
Income receivable from fund managers is accounted for on an accruals basis and when the Partnership is
legally entitled to the income and the amount can be reliably measured.

3. Critical accounting judgements and key sources of estimation uncertainty

In the application of the partnerships accounting policies, which are described in note 2, the General Partner is
required to make judgements, estimates and assumptions about the carrying amounts of assets and liabilities that
are not readily apparent from other sources. Actual results may differ from these estimates. The estimates and
underlying assumptions are reviewed on an ongoing basis.

The General Partner does not consider there are any critical accounting judgements, other than those involving
estimations, applied in the preparation of the accounts.

Key sources of estimation uncertainty
In estimating the fair value of the investments, the partnership uses market observable data to the extent that it is
available which approximates the share of net assets of the underlying funds as reported in their audited accounts.
Apart from those involving estimations, which are dealt with separately above.

12



WHEATSHEAF PRIVATE EQUITY LIMITED PARTNERSHIP

NOTES TO THE ACCOUNTS
YEAR ENDED 31 DECEMBER 2019

4.

Profit before taxation

Profit before taxation is stated after charging:

Fees payable to the partnership’s auditor for the audit of the partnership’s annual

accounts

The partnership had no employees in the year (2018: none). There were no non-audit services provided by the
partnership’s auditor in the current and prior year.

Investments

Private Equity Funds (i)

Axiom Asia Private Capital Fund Il LP
Lunar Capital Partners IV LP

Axiom Asia Private Capital Fund IV LP
Advent Partners 2 Fund LP

Axiom Asia Private Capital Fund V LP
Balderton Capital VI SLP

Balderton Capital VII SLP

Scottish Limited Partnership (ii}
Wheatsheaf Private Equity (No. 2) LP

2019 2018

£ £

5,428 4,800
Fair value 31
movement December
1 January 2019 Net additions 2019
£ £ £ £
5,412,296 (607,029) 798,981 5,604,248
1,279,629 162,630 (143,774) 1,298,485
2,794,439 420,919 602,057 3,817,415
118,319 413,971 (27,722) 504,568
96,030 599,428 (10,831) 684,627
1,930,001 776,096 533,698 3,239,795
- 239,445 (33,347) 206,098
27,575,722 600,000 1,894,353 30,070,075
39,206,436 2,605,460 3,613,415 45,425,311

(i) Private Equity Funds - The value of the private equity funds represents the partnership’s share of the net assets

of the Investee funds as reported in their audited accounts for the year ended 31 December 2019.

(i) Wheatsheaf Private Equity Limited Partnership has a 99.9998% holding in Wheatsheaf Private Equity (No. 2)

Limited Partnership.

Wheatsheaf Private Equity (No. 2) LP was registered as a limited partnership in Scotland on 23 April 2008. The
registered office address of the partnership is The Reay Forest Estate Office, Achfary, Sutherland, Scotland, Iv27
4PQ. It was formed in order to make tax efficient investments in the United States, and as at 31 December 2019

owned investments valued at £20,602,266 (2018: £16,368,412).

The value of Wheatsheaf Private Equity (No. 2) LP represents the partnership’s share of the net assets of the entity
as reported in the audited accounts of Wheatsheaf Private Equity (No. 2) LP for the year ended 31 December 2019.

Wheatsheaf Private Equity LP holds less than 20% of each of the above funds.
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WHEATSHEAF PRIVATE EQUITY LIMITED PARTNERSHIP

NOTES TO THE ACCOUNTS
YEAR ENDED 31 DECEMBER 2019

6. Debtors

2019 2018
£ £
Other debtors 15 15

7. Creditors: amounts falling due within one year
2019 2018
£ £
Accruals 34,821 58,879
Other creditors 6,557 - 2,675
41,378 61,554

8. Financial instruments

The carrying values of the partnership’s financial assets and liabilities are summarised by category below:

2019 2018
£ £

Equity instruments measured at fair value
Fixed asset investments in unlisted instruments (note 5) 45,425,311 39,206,436

The partnership’s income, expense, gains and losses in respect of financial instruments are summarised below:

2019 2018
£ £
Interest income and expenses
Interest income on cash at bank and in hand 43,021 36,481
Fair value gains and losses
On financial assets (including listed investments) measured at fair value through
the statement of comprehensive income net of expenses (note 5) 3,613,415 6,642,442
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WHEATSHEAF PRIVATE EQUITY LIMITED PARTNERSHIP

NOTES TO THE ACCOUNTS
YEAR ENDED 31 DECEMBER 2019

9. Reconciliations of operating profit to net cash flow from operating activities

2019 2018

£ £

Operating profit 3,270,158 6,646,102

Adjustments for:

Share of funds net expenditure 251,041 258,216

Unrealised exchange losses/(gains) 89,653 (134,415)

Fair value gains on investments (1,970,103) (3,057,195}

Fair value movement of investment in Wheatsheaf Private (1,894,353) (3,843,463)
Equity (No. 2) LP , ,

Operating cash flow before movements in working capital (253,604) (130,755)

(Decrease)/increase in creditors (20,176) 8,157

- (273,780) (122,598)

Tax paid (39,149) (12)

Net cash outflow from operating activities >(3 12,92'9) (122,610)

10. Transactions with related parties

No fees have been payable to the General Partner (Wheatsheaf General Partner Limited) in either the current or
- preceding year.

During the year the partnership purchased A$0.1m in cash from Deva Private Equity LP and A$0.35m from the Royal
Bank of Scotland at an average spot rate of 1.8225 A$/GBP. In addition, the partnership also purchased $0.25m from
Deva Private Equity LP at an average spot rate of 1.28725 USD/GBP.

11. Controlling party

The General Partner and controlling party, Wheatsheaf General Partner Limited, is a company registered in Scotland
which is wholly-owned by Deva Victrix Holdings Limited, a company registered in England and Wales, which is
wholly-owned by a Grosvenor trust.

12. Events after the balance sheet date

During the period from the balance sheet date to the date that the financial statements were approved, the
Coronavirus (COVID-19) outbreak has already caused extensive disruptions to businesses and economic activities
globally. The uncertainties over the emergence and spread of COVID-19 have caused market volatility on a global
scale. The quantum of the effect on the Partnership is difficult to determine due to the uncertainty of government
responses across the world, both safety-related and economic, within the jurisdictions in which our underlying
investments reside. In accordance with the requirements of UK GAAP the fair values and carrying values at the date
of the balance sheet reflect the economic conditions in existence at that date.
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