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Cox Lane (General Partner) Limited

Balance Sheet as at 30 April 2016

2016 2015
£ £
Current assets
Called up share capital not paid 1 1
Total assets less current liabilities 1 i
Capital and reserves
Issued share capital 1 1

Shareholder’s funds

-
-

Audit exemption statement

For the financial year ended 30 April 2016, the company was entitled to exemption from audit
under section 480 of the Companies Act 20086 relating to dormant companies.

Director's responsibilities:

. The member has not required the company to obtain an audit of its financial statements for
the year in question in accordance with section 476;

. The director acknowledges his responsibilities for complying with the requirements of the
Act with respect to accounting records and the preparation of financial statements,.

These abbreviated financial statements have been prepared in accordance with the provisions
applicable to companies subject to the small companies' regime.

Approved by the Board for issue on 3 October 2016

Andrew Speédie
Director

Company Registration No, SC376941




Cox Lane Limited Partnership
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General Partner’s Report

The General Partner presents its report and audited financial statements for the year ended 31 March 2016.

Principal Activities

The Fund was registered in Scotland as a limited partnership on 24 May 2010 as Nicolson Street (Edinburgh)
Limited Partnership under the Limited Partnership Act 1907. The principal activity of the Fund is that of property
investrment, and in particular an investment in 52-58 Nicolson Street, Edinburgh.

The Fund invested in 52-58 Nicolson Street, Edinburgh on 31 August 2010 a property let to the University of
Edinburgh on a lease to 31 August 2030 at an annual rent of £540,000 with rents linked to the retail price index,
The University of Edinburgh has an option to purchase the Fund's interest in the property on the 10th, 15*" and 20*
anniversary of the lease. The property was sold on 16 December 2014 for £11,750,000.

Post year end the Fund identified a potential investment property at Cox Lane, Ipswich and changed its name to
Cox Lane Limited Partnership and the general partner also changed its name to Cox Lane (General Partner)
Limited. In anticipation of the purchase, the Fund also drew down loans of £3,400,000 previously returned to the
limited partner.

Results

The results for the year are set out in the Statement of Comprehensive Income on page 6.

Partners’ Contributions As at 31 March

2016

The Partners’ contributions totalled: £
General Partner capital account 1
Limited Partner Keills Property Trust capital account 99
Limited Partner Keills Property Trust loan account 50,432
50,532

Rights and Entitlement of Partners As at 31 March

2016
The surpluses/(losses) of the Fund were charged to the Partners’ £
accounts as follows:
Vistra (UK) Ltd as trustee of Keills Property Trust 18,625
18,625
A Speedie
Director
Cox Lane {General Partner) Limited
3
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Statement of General Partner’s Responsibilities
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The General Partner is required to prepare financial statements for each financial period in accordance with the
Limited Partnership Agreement, and United Kingdom accounting standards (United Kingdom Generally Accepted
Accounting Practice), which give a true and fair view of the state of affairs of the Fund as at the end of the financial
period and of the profit or loss for that period. In preparing these financial statements the General Partner is
required to:

« select suitable accounting policies and then apply them consistently
s make judgments and estimates that are reasonable and prudent

« state whether applicable accounting standards have been followed, subject to any material departures
disclosed and explained in the financial statements

« prepare the financial statements on the going concern basis unless it is not appropriate to presume that the
Fund will continue in business

The General Partner confirms that the financial statements comply with the above requirements.

The General Partner is responsible for keeping proper accounting records that disclose with reasconable accuracy
at any time the financial position of the Fund and to enable them to ensure that the financial statements give a
true and fair view. The General Partner is also responsible for safeguarding the assets of the Fund and for taking
reasonable steps for the prevention and detection of fraud and other irregularities.

Disclosure of Information to Auditors

In the case of each of the persons who are directors of the General Partner at the time when this report was
approved, the following applies:

So far as each Director is aware, there is no relevant audit information of which the Fund's auditors are unaware.
Each of the directors have taken all of the steps that ought to have been taken as Director of the General Partner
in order to make himself aware of any relevant audit information and to establish that the Fund's auditors are
aware of that information.

The General Partner is required to act in the best interests of the Fund and perform its obligations under the

Lirmited Partnership Agreement dated 24 May 2010. Other duties of the General Partner are detailed in clause 7 of
the Limited Partnership Agreement.

Signed on behalf of Cox Lane Limited Partnership:

A Speedie
Director
Cox Lane (General Partner) Limited 1 August 2016

Cox Lane Limited Partnership




Independent Auditor’'s Report to the Partners of
Cox Lane Limited Partnership
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We have audited the financial statements of Cox Lane Limited Partnership for the year ended 31 March 2016 which
comprise the Statement of Comprehensive Income, the Statement of Financial Position, the Statement of Cash
Flows and the Statement of Changes in Equity and the related notes. The financial reporting framework that has
been applied in their preparation applicable law and United Kingdom Accounting Standards (United Kingdom
Generally Accepted Accounting Practice) including FRS 102 “The Financial Reporting Standard applicable in the
UK and Republic of ireland”.

This report is made solely to the Partners, as a body, in accordance with the Limited Partnership Agreement. Qur
audit work has been undertaken so that we might state to the Partners those matters we are required to state to
them in an auditors’ 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 Partners, as a body, for our audit work, for this report or for the
opinions we have formed.

Respective Responsibilities of the General Partner and Auditors

The General Partner's responsibilities for preparing the Annual Report and the financial statements in accordance
with applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting
Practice) and being satisfied that they give a true and fair view are set out in the Statement of General Partner's
Responsibilities.

Qur responsibility is to audit and express an opinion on the financial statements in accordance with relevant legal
and regulatory requirements and International Standards on Auditing (UK and Ireland). Those standards require
us to comply with the Auditing Practices Board's Ethical Standards for Auditors.

Scope of the Audit of the Financial Statements

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

An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient to
give reasconable assurance that the financial statements are free from material misstatement, whether caused by
fraud or error. This includes an assessment of; whether the accounting policies are appropriate to the partnership's
circumstances and have been consistently applied and adequately disclosed; the reasonableness of significant
accounting estimates made by the general partner; and the overall presentation of the financial statements.

Opinion on Financial Statements
In our opinion:

s the financial statements give a true and fair view, in accordance with United Kingdom Generally Accepted
Accounting Practice, of the state of the limited partnership's affairs as at 31 March 2016 and of its surplus for
the year then ended;

¢ the financial statements have been properly prepared in accordance with the provisions of the Limited
Partnership Agreement; and

the information given in the General Partner's Report is consistent with the financial statements.

AW (ooedyoid ((F

Johnston Carmichael LLP

Chartered Accountants and Registered Auditor

227 West George Street

Glasgow G2 2ND z Aput 2016
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Statement of Comprehensive Income
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For the year ended 31 March 2016

Note
Gain on investments
held at fair value

Income from
investments

Gross Return

Administrative
axpenses

Net return on ordinary
activities before
taxation

Taxation

Net return on ordinary
activities after taxation

Year ended Year ended

31 March 2016 31 March

2015

Revenue Capital Total Revenue Capital Total

£ £ £ £ £ £

- - - - 375,000 375,000

23,576 - 23576 436,742 - 436,742

23,576 - 23,576 436,742 375.000 81,742

(4,951 - (4,951) (273.266) - (273,266)

18,625 - 18,625 163,476 375,000 538,476

18,625 - 18,625 163,476 375,000 538,476

The accompanying notes in pages 10 to 14, form an integral part of these financial statements
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Statement of Financial Position
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As at 31 March 2016

As at 31 March

As at 31 March

2016 2015
Notes £ £
ASSETS
Fixed assets
Investments held at fair value - -
Current assets
Debtors - -
Cash and short term deposits 53,580 4,766,734
53.580 4,766,734
Total assets 53,580 4,766,734
LIABILITIES
Creditors: amounts falling due within one year 3 3,048 3,048
Creditors: amounts falling due after more than one . -
year
3,048 3,048
Total net assets 50,532 4,763,686
Represented by
Capital and reserves
Partners' Capital 100 100
Partners’ Loans 50,432 4,763,586
Capital reserves - -
50,532 4,763,686

The accompanying notes in pages 10 to 14, form an integral part of these financial statements

Approved by the Board of Directors of the General Partner on 1 August 2016 and signed on its behalf by

A Speedie
Director
Cox Lane {(General Partner) Limited

Cox Lane Limited Partnership




Statement of Changes in Equity
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For the year ended 31 March 2016

Year ended
31 March 2016

Partners’ Partners’ Capital
Capital Loans Reserve Total
£ £ £ E
As at 1 April 2015 100 4,763,586 - 4,763,686
Net return on ordinary activities 18,625 - 18,625
Loan repaid - (4,700,000) - (4,700,000}
Distributions - (31.779) - (31,779
As at 31 March 2016 100 50,432 - 50,532

Cox Lane Limited Partnership 8




Statement of Cash Flows

Year ended 31 March 2016

Notes

Cash fiow from operating activities
Cash (outflow)/inflow from operations 5

Net cash (outflow)/inflow from operating
activities

Cash flow from Investing activities
Interest received

Interest paid

Sales of investments

Net cash Inflow from investing activities
Cash flow from financing activities
Distributions paid

Capital introduced

Loans (repaid)/advanced

.Net cash outflow from financing activities

Net (Decrease)/Increase in cash and cash
equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

Cox Lane Limited Partnership

Year ended
31 March 2016
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Year ended
31 March 2015

E €

{2,098) 166.247
(2,098) 166,247
20,723 8,928

- (118,534)

- 1,750,000

20,723 11,640,394
(31,779 (3.268,860)
(4,700,000 {4,100,000)
(4,731,779 (7.368,860)
(4,713154) 4,437,781
4,766,734 328,953
53,580 4,766,734

The accompanying notes in pages 10 to 14, form an integral part of these financial statements




Notes to the Financial Statements

Year ended 31 March 2016

B

Cox Lane Limited Partnership

Accounting Policies
a) General information and basis of preparation.

Cox Lane Limited Partnership is a limited partnership registered in Scotland. The address of the registered
office is Suite 240, Baltic Chambers, 50 Wellington Street, Glasgow G2 6HJ.

These financial statements have been prepared in accordance with FRS 102 "The Financial Reporting
Standard applicable in the UK and Republic of Ireland” (“FRS 102" and in accordance with the Limited
Partnership Agreement.

The financial statements are prepared in Sterling, which is the functional currency of the Fund. Monetary
amounts in these financial statements are rounded to the nearest £1.

The financial statements have been prepared on a going concern basis under the historical cost convention,
modified to include certain items at fair value.

The Fund adopted FRS 102 in the current year, the transition date to FRS 102 was 1 April 2014, There was no
adjustment to the reported financial position or performance from converting to FRS 102,

hy Barnreaitlan af Jo;ssoe s
S AR IR W BT

Rental income is accounted for on an accruals basis. Rental income received in respect of operating leases
excludes charges for services such as insurance and maintenance. Other income is recognised on the accruals
basis.

¢) Expenses
Expenses are accounted for on an accruals basis.

All property operational expenses are included in Administrative expenses in the Statement of
Comprehensive Income,

d) Provislon for Bad Debts
The potential non-recovery of tenant debts and any arrears greater than one year old are provided for by
way of a bad debt provision.

e) Service Charges

Service charges are recharged to the tenant while the property is occupied unless specified in the lease
agreement. In accordance FRS 102, these service charges have been included within income and expenses
in the Statement of Comprehensive Income. Any charges arising while the property is unoccupied are
invoiced to and paid by the Fund and included in Administrative expenses in the Statement of Comprehensive
Income,

f) Distribution Policy
It is the policy of the Fund to distribute all profits to the Partners on a discretionary basis, in accordance with
the Limited Partnership Agreement.

10




Notes to the Financial Statements (cont.)
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Year ended 31 March 2016

g) investment property
Investment property is valued at fair value at each reporting date with changes in fair value recognised in the

Staternent of Comprehensive Income.

h) Taxation
The Limited Partnership is not itself subject to taxation. Any partner liable to taxation on its participation in
the Limited Partnership is responsible for settling the liabilities independently of the Limited Partnership.

i) Interest Receivable
Interast receivable is accounted for on an accruals basis.

) Finance Costs
Finance costs comprise interest payable, and are accounted for on an accruals basis.

k) Investment Loans
Investment loans are recognised at cost.

1) Interest on Partners’ Capital Accounts
No interest is payable in respect of Partners’ contributions.

m) Deferred Expenditure
Amounts relating to future periods that have been paid prior to the period end are recognised as a debtor in
the accounts.

n) Deferred Income
Rental income is due to be paid one guarter in advance and therefore the portion of this rent that does not
relate to the current period is recognised as a creditor in the accounts.

0) Derlvative Financial Instruments
It is not the Fund's policy to trade in derivative instruments.

p) Provisions for Liabilities and Charges
Provisions are recognised when the Fund has a present obligation as a result of a past event and it is probable
that the obligation will require settlement and the amount of the obligation can be reliably estimated,

q) Financlal instruments

Financial instruments are recognised in the Fund's Statement of Financial Position when the Fund becomes
party to the contractual provisions of the instrument. Financial assets and liabilities are offset, with the net
amounts presented in the financial statements, when there is a legally enforceable right to set off the
recognised amounts and there is an intention to settle on a net basis or to realise the asset and settle the
liability simultaneously.

r) Basic financial assets

Basic financial assets, which include trade and cother debtors and cash and bank balances, are initially
measured at transaction price including transaction costs and are subsequently carried at amortised cost
using the effective interest method.

s) Impairment of financial assets

Financial assets are assessed for indicators of impairment at each reporting end date. Financial assets are
impaired where there is objective evidence that, as a result of one or more events that occurred after the
initial recognition of the financial asset, the estimated future cash flows have been affected. The
impairment loss is recognised in the Statement of Comprehensive Income.

t) Derecognition of financial assets

Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire,
or when it transfers the financial asset and substantially all the risks and rewards of ownership to another
entity.

u) Classification of financial liabilities
Financial liabilities are classified according to the substance of the contractual arrangements entered

into.

Cox Lane Limited Partnership n




Notes to the Financial Statements (cont.)
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Year ended 31 March 2016

v) Basic financial liabilities

Basic financial liabilities, including trade and other creditors and bank loans are initially recognised
at transaction price.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course
of business from suppliers. Trade creditors are recognised initially at transaction price and subsequently
measured at amortised cost using the effective interest method.

Financial liabilities are classified according to the substance of the contractual arrangements entered
into.

w) Derecognition of financial liabilities
Financial liabilities are derecognised when, and only when, the Fund's obligations are discharged,
cancelled, or they expire.

x) Judgements and key sources of estimation uncertainty

In the application of the Fund's accounting policies, the General Partner is required to make
judgements, estimates and assumptions about the carrying amount of assets and liabilities that are not
readily apparent from other sources. The estimates and associated assumptions are based on historical
exporience  and othar factors that are considered to be relevant. Actual results may differ from thess

estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised where the revision affects only that
period, or in the period of the revision and future periods where the revision affects both current and future
periods,

The Directors of the General Partner consider that the key estimation uncertainty of the Fund is the

investrnent property valuation, however, at the year end the Fund held ne investment property, Details of
the other key risks of the Fund are set out in note 8,

2. Administrative expenses

Year ended Year ended

31 March 2016 31 March 2015

£ £

Audit fee 2,030 1,762
Interest payable - 118,534
Management fees - 50,210
Operator and other fees 2,921 24,186
Disposal and break costs - 68,574
4,951 273,266

The audit fee for the period ended 31 March 2016 was £2,030 (2015 : £1,762).
No Property Management fee was payable as no investment properties were held during the year.

Operator and other fees include tax services provided by the auditors of £510 (2015 : £520).

Cox Lane Limited Partnership 12




Notes to the Financial Statements (cont.)
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Year ended 31 March 2016

3. Creditors: amounts falling due within one year

Accruals and deferred income

4. Financial instruments
Financial Instruments

The carrying value of the Funds financial instruments are as
follows:

Carrying amount of financial asset

Debt instrument measured at amortised cost
Carrying amount of financlal liabllity
Measured at amortised cost

5. Cash generated from operations

Net return on activities after taxation from Revenue activities
interest received

Interest payable

Increase/(Decrease) in creditors

Net cash inflow/(outflow) from operating activities

Cox Lane Limited Partnership

As at 31 March

As at 31 March

2016 2015
£ £
3,048 3,048
3.048 3,048

As at 31 March

As at 31 March

2016 2015

£ £

53,580 4,766,734

3,048 3,048

Year ended Year ended

31 March 31 March 2015
2016

£ £

18,625 163,476

20,723 (8,928}

- 18,534

- (106,835)

(2,098) (166,247)

13




Notes to the Financial Statements (cont.)

Year ended 31 March 2016

6. Related Party Transactions

Information about related party transactions and outstanding balances is outlined below.

Services Qutstanding
purchased balance
£ £

Entities with control, joint contro! or significant influence
Year ended 31 March 2016 1,000 -
Year ended 31 March 2015 64,647 -

7. Ultimate Controlling Party

8. Financial Instruments and Financial Risk Management

The Fund's financial instruments comprise loans, cash, receivables and payables that arise directly from its
operations. The main risks arising from the Fund's financial instruments are market risk, credit risk, liquidity risk
and interest rate risk. The Directors of the General Partner review and agree policies for managing risk exposure.
These policies are described below and have remained unchanged for the year under review.

Market risk - The Fund is exposed to property market risks. These risks include adverse investment and occupier
markets which could cause the value of the investment properties or rental income streams to reduce. These
factors are beyond the Fund's control. However the Fund can manage the risk by diversifying the investment by
sactor, by valuing its investments on a quarterly basis to ensure the investments hold their value, by the
management of leasing terms, and by the number of tenancies. The Fund's investments comprise UK commercial
property. Property and property related assets are inherently difficult to value due to the individual nature of each
property. As a result, valuations are subject to substantial uncertainty. There is no assurance that the estimates
resulting from the valuation process will reflect the actual sales price even where such sales oceur shortly after the
valuation date

Credit risk - Credit risk is the risk that an issuer or counter party will be unable or unwilling to meet a commitment
that it has entered into with the Fund. In the event of default by an occupational tenant, the Fund will suffer a
rental shortfall and incur additional costs, including legal expenses, in maintaining, insuring and marketing the
property until it is re-let. The maximum credit risk from the rent receivables of the Fund at 31 March 2016 is £ nil
(2015: ni). The Directors of the General Partner receive regular reports on concentrations of risk and any tenants
in arrears and monitor such reports in order to anticipate, and minimise the impact of, defaults by occupational
tenants. With respect to credit risk arising from other financial assets of the Fund, which comprise cash and cash
equivalents, the Fund's exposure to credit risk arises from default of the counter party with a maximum exposure
equal to the carrying value of the instruments. ’

Liquidity risk - Liquidity risk is the risk that the Fund will encounter in realising assets, paying redemptions or
otherwise raising funds to meet financial commitments. This risk is managed by regular cash flow reviews to ensure
sUfficient funds are available to cover expenses.

Infiation risk - The Fund is exposed to price inflation on expenditure commitments. The risk is mitigated by regular
rental reviews to ensure that rental income increases.

Cox Lane Limited Partnership o




