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BAM General Partner Limited No. 4852440

Directors’ report

The Directors submit their report on BAM General Partner Limited (the "Company™) with the financial
statements for the year to 31 March 2017.

Background and general information

The Company was established on 31 July 2003 and is domicifed in England as a company under the
Companies Act 2006. The registered office of the Company is 16 Palace Street, London, SW1E 5JD.

Principal activity

The principal activity of the Company is tc act as General Partner of infrastructure Limited Partnerships
Alma Mater Fund LP, BEIF (UPP) LP and BIF WIP LP (the “Limited Partnerships”).

Development

There have been no changes in the activity of the Company in the year and the Directors do not foresee
any future changes.

Principal risks and uncertainties

The Company’s financial risk management objectives and policies are discussed in note 10 to the
financial statements. The Directors do not believe that the Company is significantly exposed to the
following risks:

= Capital management
e Credit risk

» Liguidity risk

s  Market risk

Results and dividends

Profit and totat comprehensive income for the year after tax amounted to nil (2016: nil).

The Directors do not recommend a final dividend for the year (2016: nil). No interim dividend was
declared and paid during the year (20186: nil).

Events after the balance sheet date

There have been no material events since the balance sheet date.

Directors

The foliowing served as Directors throughout the year and to the date of this report except where
otherwise indicated:

Jasi Halai
Jonathan Murphy
Kevin Dunn
Nigef Middleton



BAM General Partner Limited No. 4852440

Directors’ report

Going concern

The Directors are satisfied that the Company has adequate resources to continue to operate for the
foreseeable future and for at least 12 months. For this reason, they continue to adopt the going concern
basis for preparing the financial statements.

Exemption from presenting a Strategic Report

The Directors have taken the exemption available under Section 414B of the Companies Act 2006 in
not presenting a Strategic Report.

Disclosure of information to the auditor

Pursuant to s418(2) of the Companies Act 2006, each of the Directors confirms that: {a) so far as they
are aware, there is no relevant audit information of which the auditors are unaware; and (b) they have
taken all steps they ought to have taken to make themselves aware of any relevant audit information
and to establish that the auditors are aware of such information,

In accordance with section 485 of the Companies Act 2006, a resolution proposing the reappaintment
of Emst & Young LLP as auditors of the Company will be put to the forthcoming Annuai General

Meeting.

Auditor

Ernst & Young LLP remains in office as auditor of the Company in accordance with section 487(2) of
the Companies Act 2006.

By Order of the Board

Jasi Halai
Director

Registered Office:
16 Palace Street
London

SW1E 5JD

'S August 2017



BAM General Partner Limited

Statement of Directors' responsibilities

The directors are responsible for preparing the Directors’ Report and the financial statements in
accordance with applicable UK 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 International
Financial Reporting Standards (IFRSs) as adopted by the European Union. 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 for that period.

In preparing those financial statements, the directors are required {o:

« select suitable accounting policies in accordance with IAS 8: Accounting Policies, Changes in
Accounting Estimates and Errors, and then apply them consistently;

s make judgements and estimates that are reasonable and prudent;

« state whether applicable IFRSs as adopted by the European Union have been followed, subject
to any material departures disclosed and explained in the financial statements; and

» 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

The Directors confirm that they have complied with the above requirements in preparing the financial
statements.



BAM General Partner Limited

Auditor’s report

Independent auditor’'s repeort to the members of BAM General Partner Limited

We have audited the financial statements of BAM General Partner Limited for the year ended 31 March
2017 which comprise the Statement of comprehensive income, Statement of changes in equity,
Statement of financial position, Statement of cash flows, Accounting policies Ato J and the related notes
1 to 10. The financial reporting framework that has been applied in their preparation is applicable law
and International Financial Reporting Standards (IFRSs) as adopted by the European Union.

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. Qur 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.

Respective responsibilities of directors and auditor

As explained more fully in the Statement of Directors’ Responsibilities set out on page 3, the directors
are responsible for the preparation of the financial statements and for befng satisfied that they give a
true and fair view. Our responsibility is to audit and express an apinion on the financial statements in
accordance with applicable law 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

An audit involves obtaining evidence about the amounts and disciosures in the financial statements
sufficient to give reasonable assurance that the finapcial 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 company’s circumstances and have been consistently applied
and adequately disclosed; the reascnableness of significant accounting estimates made by the
directors; and the overall presentation of the financial statements. In addition, we read all the financiai
and non-financial information in the Annual Report and accounts to identify material ingonsistencies
with the audited financial statements and to identify any information that is apparently materialiy
incorrect based on, or materially inconsistent with, the knowledge acquired by us in the course of
performing the audit. If we become aware of any apparent material misstatements or inconsistencies
we consider the implications for our report.

Opinion on financial statements

In our opinion the financial statements:

> give a true and fair view of the state of the company’s affairs as at 31 March 2017 and of its
result for the year then ended,

» have been properly prepared in accordance with IFRSs as adopted by the European Union;
and

» have been prepared in accordance with the requirements of the Companies Act 2006.

Opinion 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 Directors’ Report for the financial year for which the financial
statements are prepared is consistent with the financiaf statements.

» the Directors’ Report has been prepared in accordance with applicable legal requirements.
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Matters on which we are required to report by exception

In light of the knowledge and understanding of the Company and its environment obtained in the course
of the audit, we have identified no material misstatements in the Directors’ Report.

We have nothing to report in respect of the following matters where the Companies Act 2006 reguires
us to repart to you 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 directors’ remuneration specified by law are not made; or
» we have not received all the information and explanations we require for our audit; or

» the directors were not entitled to take advantage of the small companies’ exemption from the
raguirement to prepare a Strategic Report.

E'/'usf H YL?*/\%) LLyY

Maximiliano Bark {Senior statutory auditor)
for and on behalf of Ernst & Young LLP, Statutory Auditor
London

1S august2017



BAM General Partner Limited

Statement of comprehensive income

for the year to 31 March 2017

Notes 2017 2016
£ £
Revenue 1 3 1
Operating expenses 2 (3) N
Profit before tax - -
Income taxes 4 - -
Profit and total comprehensive income for the _ }
year
All items in the above statement are derived from continuing operations.
Statement of changes in equity
for the year to 31 March 2017
Issued Retained Total
capital earnings equity
£ £ £
Balance at 1 April 2015 1 - 1

Profit for the year

Total equity at 31 March 20186

Balance at 1 April 2016
Profit for the year

Total equity at 31 March 2017

The accounting policies on pages 9 to 10 and the notes on pages 11 to 15 form an integral part of these

financial statements.
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Statement of financial position

as at 31 March 2017

Notes 2017 2016
£ £

Assets
Current assets
Cash and cash equivalents 4 -
Receivables 5 1 2
Total current assets 5 2
Total assets 5 2
Liabilities
Current liabilities
Payables 6 4 1
Total liabilities 4 1
Net assets 1 1
Equity
{ssued capital 7 1 1
Total equity 1 1

The accounting policies on pages 9 to 10 and the notes on pages 11 to 15 form an integral part of these
financial statements.

The financial statements have been approved and authorised for issue by the Board of Qirectors.

Jasi Halai

Director

¥ August 2017
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Statement of cash flows

for the year to 31 March 2017

2017 2016
Notes £ £

Cash flow from operating activities
Revenue collected 1 4 -
Net cash flow from operating activities 4 -
Net cash flow 4 -
Opening cash and cash equivalents - -
Closing cash and cash equivalents 4 -

The accounting policies on pages 9 to 10 and the notes on pages 11 to 15 form an integral part of these

financial statements.
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Accounting policies

A Statement of compliance These financial statements have been prepared in accordance with
IFRS, issued by the International Accounting Standards Board {“IASB") as adopted for use in the EU,
and in accordance and compliance with the Companies Act 2008.

New standards and interpretations not applied:

The IASB has issued the following standards and interpretations to be applied to financial statements
with perlods commencing on or after the following dates:

Effective for periods

International Accounting Standards beginning on or after
IAS 7 E&:Jg)sure initiative (amendments to 1AS 7 - Statement of Cash 1 January 2017
IFRS 9 Financial Instruments: Classification and Measurement 1 January 2018
IFRS 15  Revenue from centracts with customers 1 January 2018
IFRS 16  Leases 1 January 2019

The impact of future standards and amendments on the financial statements is being assessed by the
Company. The Company does not anticipate that IFRS 9, IFRS 15 and IFRS 16 will have a material
impact on its results.

The accounting policies set out below have been applied consistently to all periods presented in the
financial statements.

B Basis of preparation These financial statements have been prepared on a going concern basis
in accordance with and in compliance with the Companies Act 2006. The financial statements are
presented in pounds, the functional currency of the Company, being the currency in which it operates
and generates revenue and incurs expenses.

C Significant accounting estimates and judgements The preparation of financial statements in
conformity with IFRS requires management to make judgements, estimates and assumptions that affect
the application of policies and reported amounts of assets and liabiiities, income and expenses. The
estimates and associated assumptions are based on historical experience and other factors that are
believed to be reasonable under the circumstances, the results of which form the basis of making the
judgements about carrying values 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 ¢gngeing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised if the revision affects only that
period, or in the period of the revision and future periods if the revision affects both current and future
periods. The most significant techniques for estimation are described in the accounting policies below.

D Revenue recognition Revenue comprises of Priority Profit Share from the Limited Partnerships,
and is recognised as services are provided and it is probable that amounts will be repaid.

E Operating expenses Operating expenses are charged to the Statement of comprehensive
income on an accruals basis.

F Financial instruments Financial instruments are made up of payables, receivables and cash and
cash equivalents. The Directors consider that the fair value of payables and receivables approximate
their carrying value. The Directors do not believe that the Company is exposed to significant credit risk,
liguidity risk, currency risk or market rate risk and has not taken any specific actions to mitigate these
financizl risks. There are nao other financial instruments.
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Accounting policies (continued)

G Cash and cash equivalents Cash and cash equivalents in the Statement of financial position
comprise cash at bank.

H Receivables Assets, other than those specifically accounted for under a separate policy, are
stated at their cost less impairment. They are reviewed at each Statement of financial position date to
determine whether there is any indication of impairment. If any such indications exists, the asset's
recoverable amount is estimated based on expected discounted future cash flows. Any change in the
level of impairment is recognised directly in the Statement of comprehensive income and any changes
in the level of impairment are recognised directly in the Statement of comprehensive income.

| Payables Liabilities, other than those specifically accounted for under a separate policy, are stated
at fair value based on the amounts which are considered to be payable in respect of goods or services
received up to the Statement of financial position date.

J Income taxes Income taxes represent the sum of the tax currently payable, and deferred tax. Tax
is charged or credited in the Statement of camprehensive income, except where it relates to items
charged or credited directly to equity, in which case the tax is also dealt with in equity.

The tax currently payable is based on the taxable profit for the year. This may differ from the profit
included in the Statement of comprehensive income because it excludes items of income or expense
that are taxable or deductible in cther years and it further excludes items that are never taxable or
deductible, The Company's liability for current tax is calculated using tax rates and laws that have been
enacted or substantially enacted by the Statement of financial positicn date.

Deferred tax is the tax expected to be payable or recoverable on differences befween the carrying
amounts of assets and liabilities in the financial statements and the corresponding tax bases used in
the computation of taxable profit (‘temporary differences’), and is accounted for using the Statement of
financial position liability method.

Deferred tax liabilities are generally recognised for all taxable temporary differences. Deferred tax
assets are generally recognised to the extent that it is probable that taxable profits will be available
against which deductible temporary differences can be utilised.

Deferred tax assets and liabilities are not recognised if the temporary difference arises from the initial
recognition of goodwill or other assets and liabilities in a transaction that affects neither the tax profit
nor the accounting profit.

Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is
settled or the asset is realised using tax rates and laws that have been enacted or substantively enacted
by the Statement of financial position date.

10



BAM General Partner Limited No. 4852440

Notes to financial statements

1 Revenue

2017 2016

£ £

Priority profit share 3 1
3 1

2 Operating expenses

2017 2016

£ £

Management fees 3 1
3 1

The auditor's remuneration for the year of £4,200 (2016: £4,200) was borne by 3i plc, a fellow
subsidiary.

3 Directors’ emoluments

The Directors of the Company are also Directors of fellow subsidiaries and receive remuneration from
3i plc. The table below shows the total emoluments received by the Directors from the feliow subsidiary.

2017 2016

£ £

Salaries and benefits 1,132,320 1,086,546
Bonuses 495 449 578,182
Share based payments 622,254 472,119
2,250,023 2,136,848

Emoluments, inciuding share based payments, attributabie to the highest paid Director were £1,111,654
{20186: £1,047,040).

The Directors do not receive any emocluments from the Company and do not believe it is practicable to
apportion the above amounts to their services as Directors of the Company. The Directors’ services to
the Company do not occupy a significant amount of their time.

No Director (2016: nil) of the Company accrued retirement benefits under the 3i Group Pension Plan, a
defined benefit contributory scheme.

The Company’s contribution to pension schemes on behalf of Directors was £nil for the year to 31 March
2017 (2016: £nil).

The Directors are granted options in shares of 3i Group plec (“3i"). The fair value for the services provided
to the Company by the Directors cannot be reliably estimated and as such no share-based payment
charge has been allocated to the Company.

11
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Notes to financial statements

4 Income taxes

2017 2016

Current taxes

UK corporation tax -
Deferred income taxes

Origination and reversal of temporary differences - -
Adjustment for prior years - -
Effect of change in tax rate - -

Total income taxes in the Statement of comprehensive
income

Reconciliation of total income taxes in the Statement of comprehensive income

The tax for the year is different from the standard rate of corporation tax in the UK, currently 20% (2016:
20%), and the differences are explained below:

2017 2016
€ €

Profit before tax - _

Profit before tax muitiplied by rate of corporation tax in the UK
of 20% (2016: 20%)

Effects of:

Utilisation of tax losses claimed as group relief for nil
consideration

Recognition of previously unrecognised deferred tax on
losses

Adjustment for prior years - -
Derecognition of deferred tax asset - -
Effect of change in tax rate - -

Total income taxes in the Statement of comprehensive
income

The UK Government announced as part of the Finance (No 2) Act 2015, which received Royal Assent
on 18 November 2015, that the main rate of corporation tax rate would be reduced from 20% to 19%
from 1 April 2017. As part of the Finance Act 2018, a further reduction to 17% (effective frem 1 April
2020) was substantively enacted on 6 September 2016 and received Royal Assent on 15 September
2016. This will affect the rate at which future UK cash tax will be payable.

12
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Notes to financial statements

5 Receivables

No. 4852440

2017 2016
£ £
Amounts owed by group undertakings 1 1
Priority profit share - 1
1 2
6 Payables
2017 2016
£ £
Amounts owed to group undertakings 4 1
) 1
7 Issued capital
Authorised
number of Amount
shares £
Aliotted and called up ordinary shares of
1 1
£1 each
At 31 March 2017 and 31 March 2016 1 1

8 Parent undertaking and controlling party

The Company's immediate parent undertaking is 3i Holdings pic.

The Company's ultimate parent undertaking and controlling party is 3i Group plc (*3i") which is
incorporated in the United Kingdom and registered in England and Wales. Copies of its group financial
statements, which include the Company, are available from 16 Palace Street, London, SW1E 5JD.

13
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Notes to financial statements

9 Related parties

During the year the Company entered into transactions, in the ordinary course of business, with related
parties. Those transactions with Directors of the Company are disclosed in the Directors’ report and
note 3. There is no other key management personnel. Each of these categories of related parties and
their impact on the financial statements is detailed befow.

Income from Limited Partnerships

The Limited Partnerships are refated parties, being the entities for which the Company acts as General
Partner. Total revenue from the Limited Partnerships, including the amount of accrued fees receivable
at the end of the year, is detailed below:

2017 2016
Priority  Accrued at Priority  Accrued at
Profit Share end of year Profit Share end of year
£ £ £ £
Alma Mater Fund LP - - - -
BEIF {UPP} LP - - - -
BIF WIP LP 3 - 1 1
3 - 1 1

Transactions with fellow subsidiaries

Management Fees

Total fees paid to 3i ple, which is appointed by the Company to manage certain Limited Partnerships,
including the amount of accrued fees due at the end of the year, are detailed below:

2017 2016
Management  Accrued at Management Accrued at
Fees in Year end of year Fees in Year end of year
£ £ £ £
Management fees to 3i plc 3 4 1 1

14
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Notes to financial statements

10 Financial risk management

The Company is a subsidiary of 3i. 3i sets objectives, policies and processes for managing and
monitoring risk as set out in the Directors' report in the 3i annual report. This note provides further
information on the specific risks faced by the Company.

Capital management

The capital structure of the Company consists of equity which is due on demand. There is sufficient
capital in the Company to cover labilities and the Company is free to transfer capital to the parent
company Subject to maintaining sufficient reserves to meet statutory obligations. No significant
constraints have been identified in the past and the Company has been able to distribute profits in a
tax-efficient manner.

Credit risk

The Directors do not believe that there is significant credit risk as amounts owed by the Company's
debtors are due from related parties as set out in note 9 and are repayable on demand.

Liquidity risk

Liquidity risk is managed at the Group level as discussed in the Directors’ report in the 3i annual report
and all of the Company’s trade and other payables are repayable within one year.

Market risk

The Directors do not believe that there is significant market risk as the Company does not hold fixed or
floating rate loans or liabilities or investments which are exposed to market fluctuations.

15
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The Alma Mater Fund LP LP008852

Strategic report

3i BIFM Investments Limited, (the "Manager") presents the strategic report and audited financial statements
for The Alma Mater Fund LP (the "Partnership®) for the year ended 31 December 2016.

Results and business review

The Partnership’s principal activity was to invest in university student accommodation projects in the United
Kingdom. Investments were made with the express intention of capital appreciation and receipt of income.
All investments have now been soid.

The main key performance indicators are as follows:

2016 2015
£ £
Net Asset Value 285,008 291,136

The results for the year and financial position of the Partnership are as shown in the annexed financial
statements.

Future developments

The Partnership's focus going forward will be to manage future benefits resultant from the previously
realised investments. At 31 December 20186, the Partnership had deferred contingent consideration due
from UPP Group Holdings. Receipt of this consideration is dependent on the UPP project development
business generating a profit. The intention is to transfer the rights to this deferred consideration to the
General Partner to allow the Partnership to be wound up.

Risk management
Details of the Partnership's associated risk policies are found in note 3.

Country of incorporation and registered office
The Partnership’s country of incorporation is the United Kingdom and the registered office is 16 Palace
Streat, London, SW1E 5JD.

Going concern

Following the disposal of the investment in UPP Group Holdings Limited by the Partnership, it is the
Manager's intention to liquidate the Partnership within the next 12 months. As a result, the financial
statements have been prepared on a basis other than going concern.

The Manager approved this report on 29 June 2017,

P -

W Middieten, Director
3i BIFM [nvestments Limited
Manager




The Alma Mater Fund LP LP0O08852

Manager's repoit
Statement of Manager's responsibilities

The Manager is responsible for preparing the Annual Report and the financial statements in accordance
with appiicable law and regulations.

Comparny law as applied to qualifying partnerships by the Partnerships (Accounts) Regutations 2008 (the
“Regulations™) requires the members to prepare financial statements for each financial year. Under that law
the members have prepared the partnership financial statements in accordance with International Financial
Reporting Standards (IFRSs) as adopted by the European Union. Under company law as applied to
qualifying partnerships the Manager 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 partnership and of the profit or loss of the
partnership for that period. In preparing these financial statements, the Manager is required to:

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

« state whether applicable Intemational Financial Reporting Standards (IFRSs) as adopted by the
European Union have been foilowed, subject to any material departures disclosed and explained in
the financial statements;

+ prapare the financial statements on the going concern basis unless it is inappropriate to presuma
that the partnership and group will continue in business.

The Manager 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 them to ensure that the financial statements comply with the Companies Act
2006 as applied to qualifying partnerships by the Regulations. It is also responsible for safeguarding the
assats of the partnership and hence for taking reasonable steps for the prevention and detection of fraud
and other irregularities.

Having made enquiries where appropriate, the Manager confirms that:

¢ So far as the Manager is aware, there is no relevant audit information of which the Partnership’s
auditors are unawarse, and

s The Manager has taken all steps that it ought to have taken as Manager in order to make itself
aware of any relevant audit information and to establish that the Parthership's auditors are aware of
that information.

The Manager approved this report on 29 June 2017.

W Mi on, Director
3i BIFM Investments Limited
Manager



The Alma Mater Fund LP LP008852

Independent auditors’ report to the members of The
Alma Mater Fund LP

Report on the financial statements

Qur opinion
In our opinion, The Alina Mater Fund LP’s financial statements (the "financial statenients™):

. give a true and fair view of the state of the qualifying partnership’s affairs as at 31 December 2016 and of
its loss and cash flows for the year then ended;

. have been properly prepared in accordance with International Financial Reporting Standards (“IFRSs")
as adopted by the European Union; and

. have been prepared in accordance with the requirements of the Companies Act 2006 as applied to
qualifying partnerships by the Partnerships (Accounts) Regulations 2008.

Emphasis of matter - Basis of preparation

In forming our opinion on the financial statements, which is not modified, we have considered the adequacy of the
disclosure made in note 1 to the financial statements concerning the basis of preparation. Following the disposal of the
investment in UPP Group Holdings Limited by the Partnership, it is the Manager’s intention to liquidate the
Partnership within the next 12 months. Accordingly, the going concern basis of preparation is no longer appropriate and
the financial statements have been prepared on a basis other than going concern as described in note 1 to the financial
statements. No adjustments were necessary in these financial statements to reduce assets to their realisable values, to
provide for liabilities arising from the decision or to reclassify fixed assets and long-term liabilities as current assets and
liabilities. The c¢osts of liquidation are to be borne by BAM General Partner Limited, the appointed lignidator.

What we have audited
The financial statements, included within the Annual Report, comprise:

the statement of financial position as at 31 December 2016;

the statement of comprehensive income for the year then ended;

the statement of cash flows for the year then ended;

the statement of changes in partners’ account for the year then ended; and

the notes to the financial statements, which include a surmmary of significant aceounting policies and
other explanatory information,

The financial reporting framework that has been applied in the preparation of the financtal statements is IFRSs as
adopted by the European Union, and applicable law.

In applying the financial reporting framework, the manager has made a number of subjective judgements, for example
in respect of significant accounting estimates. In making such estimates, it has made assumptions and considered future
events.

Opinions on other matters prescribed by the Companies Act 2006
as applied to qualifying partnerships

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

+  the information given in the Strategic Report and the Manager’s report for the financial year for which the
financial statements are prepared is consistent with the financial statements; and

»  the Strategic Report and the Manager’s report have been prepared in accordance with applicable legal
requirements.

In addition, in light of the knowledge and understanding of the qualifying partnership and its environment obtained in
the course of the audit, we are required to report if we have identified any material misstatements in the Strategic
Report and the Manager’s report. We have nothing to report in this respect.
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Other matters on which we are required to report by exception

Adeguacy of accounting records and information and explanations received
Under the Companies Act 2006 as applied to qualifying partnerships we are required to report to you if, in our opinion:

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

¢  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,

‘We have no exceptions to report arising from this responsibility.

Manager’s remuneration

Under the Companies Act 2006 as applied to qualifying partnerships we are required to report to you if, in our opinien,
eertain disclosures of Manager's remuneration specified by law are not made. We have no exceptions to report arising
from this responsibility.

Responsibilities for the financial statements and the audit

Our responsibilities and those of the Manager

As explained more fully in the Statement of Manager's responsibilities set out on page 3, the Manager is responsible for
the preparation of the financial statements and for being satisfied that they give a true and fair view.

Our responsibility is to audit and express an opinion on the financial statements in accordance with applicable law and
International Standards on Auditing (UK and Ireland) (“ISAs (UK & Ireland)”). Those standards require us to comply
with the Auditing Practices Board’s Ethical Standards for Auditors.

This report, including the opinion, has been prepared for and only for the members of the qualifying partnership as a
body in accordance with the Companies Act 2006 as applied to qualifying partnerships by the Partnerships {Accounts)
Regulations 2008 and for no other purpose. We do not, in giving this opinion, accept or assume responsibility for any
other purpose or to any other person to whom this report is shown or into whose hands it may come save where
expressly agreed by our prior consent in writing.
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What an audit of financial statements involves

We conducted our audit in accordance with ISAs (UK & Ireland). An audit involves obtaining evidence about the
amounts and disclosures in the financial statements sufficient to give reasonable assurance that the financial statements
are free from material misstatement, whetber caused by fraud or error. This includes an assessment of:

o  whether the accounting policies are appropriate to the qualifying partnership’s circumstances and have
been consistently applied and adequately disclosed;

» the reasonableness of significant accounting estimates made by the Manager; and

¢  the overall presentation of the financial statements.

We primarily focus our work in these areas by assessing the Manager’s judgements against available evidence, forming
our own judgements, and evaluating the disclosures in the financial statements.

We test and examine information, using sampling and other auditing techniques, to the extent we consider necessary to
provide a reasonable basis for us to draw conclusions. We obtain audit evidence through testing the effectiveness of
controls, substantive procedures or a combination of bath.

In addition, we read all the financial and non-financial infermation in the Annual Report to identify material
inconsistencies with the audited financial statements and to identify any information that is apparently materially
incorrect based on, or materially inconsistent with, the knowiedge acquired by us in the course of performing the audit.
If we become aware of any apparent material misstatements or inconsistencies we consider the implications for our
report. With respect to the Strategic Report and Manager’s report, we consider whether those reports include the
disclosures required by applicable legal requirements.

Lo bt

Paul Koziarski {(Senior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
London

m.lune 2017



The Alma Mater Fund LP LP008852
Statement of comprehensive income
for the year ended 31 December 2016
2016 2015

Notes £ £
Other interest receivable 1,239 1,494
Operating expenses 2 {7.367) (5.994)
Operating Loss (6,128) {4,500)
Decreags in net assets attributabla to
Partners (6,128) {4,500)

All items in the above statement are derived from the Partnership’s operations. The Manager intends to

liquidata the fund in the next 12 months.
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Statement of changes in Partners’ accounts

for the year ended 31 December 2016

LP008852

Profit and
Capital Loan loss
Contributions accounts account Total
£ £ £ £
Opening balance
at 1 January 2016 975 . 290,161 291,136
Decrease in net assets
attributable to Partners from
operations - - (6,128) (6,128)
Closing balance
at 31 December 2016 975 . 284,033 285,008
for the year ended 31 December 2015
Profit and
Capital Loan loss
Contributions accounts account Total
£ £ £ £
Opening balance
at 1 Januyary 2015 ars ~ 294,661 295,636
Detrease in net assets
attributable to Partners from
operations - - (4,500) (4,500)
Closing balance
at 31 December 2015 975 -~ 290,161 291,136
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Statement of financial position
As at 31 December 2016

2016 2015
£ £

Assets
Current assats
Debtors 75 -
Cash and cash equivalents 292,493 298 696
Total assets 292,568 298,696
Liabilities
Current liabilities
Other payables (7.560) (7,560)
Net assets attributable to Partners 285,008 291,136
Represented by:
Capital contribution accounts 975 975
Profit and loss account 284,033 290,161
Total attributable to Partners 285,008 291,136

The notes on pages 11 to 15 form an integral pan of these financial statements.
The financial statements were approved by the Manager on 29 June 2017.

Pl

W Middleton, Director
3i BIFM Invastments Limited
Manager
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Statement of cash flows
for the year ended 31 December 2016

LP008852

2016 2015
£ £

Cash flows from operating activities
Operating loss for the year (6,128) (4,500)
Adjusted for.
Increase in payables - (9,820)
Increase in receivables (75)
Net cash outfiows from operating activities (6,203) (14,320)
Change in cash and cash squivalents (6,203) {14,320)
Cash and cash equivalents at the beginning of the 298,696 313,016
year
Cash and cash equivalents at the end of the 292,493 298,696

year

10
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Notes to the financial statements
1. Accounting policies

A Statement of compliance These financial staternents have been prepared in accordance with
International Financial Reporting Standards, International Accounting Standards and their interpretations
issued or adopted by the International Accounting Standards Board as adopted for use in the European
Union ("IFRS™) and in accordance and compliance with the Companies Act 2006 to comply with the
regulations applicable to qualifying limitad partnarships. The financial statements have been prepared under
the historical cost convention, as modified by the revaluation of financial assets and financial liabilities at fair
value through profit or loss.

New standards and interpretations not applied
The IASB has issued the following standards and interpretations to be applied to financial statements with
periods commencing on or after the following dates:

Effective for period beginning on or after

IFRS Annual improvements 2012 to 2014 1 January 2016
IAS 7 Disclosure initiative (amendments to IAS 7 - Statement of Cash Flows) 1 January 2017
IFRS 9 Financial instruments 1 January 2018
IFRS 15 Revenue from contracts with customers 1 January 2018
IFRS 16 Leases 1 January 2019

The Manager does not anticipate that the adoption of these standards and interpretations will have a
material impact on the financial statements in the period of initial application and has decided not to adopt
early. )

B Basis of preparation- The financial statements are presented in Sterling, the functional currency of the
Partnership. Following the disposal of the investment in UPP Group Holdings Limited, it is the Manager's
intention to liquidate the Partnership within the next 12 months. Accordingly, the going concern basis of
preparation is no longer appropriate and the financial statements have been prepared on a basis other than
going concern. No adjustments were necessary in these financial statements o reduce assets to their
realisable values, to provide for liabilities arising from the decision or to reclassify fixed assets and long-term
liabilities as current assets and liabilities. No additional provisions have been made for the costs of
liquidation as these will be bome by BAM General Pariner Limited, the appointed liquidator. The
comparative financial information was prepared on a basis other than going concern. The principal
accounting policies, which have been applied consistentty throughout the year, are set out below and,
where necessary, were updated in prior period to include any policies which are now considered significant
given the presentation of the financial statements as at 31 December 2016 on a basis other than going
cancern.

C Significant estimates and judgements- The preparation of financial statements requires management
to make judgements, estimates and assumptions that affect the application of policies and reported
amounts of assets and liabilities, income and expenses. The estimates and associated assumptions are
based on historical experience and other factors that are believed to be reasonable under the
circumstances, the results of which form the basis of making the judgements about carrying values of
assets and liabilities that are not readily apparent from other sources. Actual results may differ from these
sstimales. .

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisicns to accounting
estimates are recognised in the period in which the estimate is revised if the revision affects only that period
or in the pericd of the revision and future periods if the revision affects both current and future periods. All
investments have now been sold so the only estimates included in the accounts are accruals made for
operating expenses for the current year

11
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Notes to the financial statements (continued)

1. Accounting policies (continued)

The accounting policies set out below have been applied consistently to all periods presented in these
financial statements.

D Foreign currency transactions- Transactions in currencies different from the functional currency of the
Partnership are translated at the exchange rate ruling at the date of the transaction. Monetary assets and
liabilities denominated in foreign currencles at the statement of financial position date are translated to
Sterling at the exchange rate ruling at that date. Foreign exchange differences arising on translation are
recognised in the statement of comprehensive income. Non-monetary assets and liabilities that are
measured in terms of historical cost in a foreign currency are translated using the exchange rate at the date
of transaction. Non-monetary assets and liabilities denominated in foreign currencies that are stated at fair
value are translated to Sterling using exchange rates ruling at the date the fair value was determined.

E Financial assets and financial liabilities at fair value through profit or loss- Investments are
recognised and de-recognised on a date where the purchase or sale of an investment is under a contract
whose terms reguire the delivery or settlement of the investment. The, Partnership manages its investments
with a view to profiting from the receipt of investment income and capital appreciation from changes in the
fair value of equity investments,

All investments are initially recognised at the fair value of the consideration given and held at this value until
itis appropriate to measure fair vaiue on a different basis, applying IPEV valuation guidelines.

Unquoted investments, including both equity and loans are designated at fair value through statement of
comprehensive income and are subsequently carried in the statement of financial position at fair value. Fair
value is measured in accordance with the International Private Equity and Venture Capital valuation
guidelines (IPEV).

Interest bearing loans accrue interest which is either settled in cash or capitalised on a regular basis and
included as part of the principal loan balance. The capitalisation of accrued interest is treated as part of
investment additions during the year. If the fair value of an investment is assessed to be below the principal
value of the loan and accrued interest, the Partnership recognises a provision against any interest income
accrued from the date of the assessment going forward. “Capitalisation at nil value® is the term used to
describe the capitalisation of accrued interest which has been fully provided for. These transactions are
disclosed as additions to portfolio cost with an equal reduction in portfolio value.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. The fair value of financial assets and
liabilities that are not traded in an active market is determined using valuation techniques. The Partnership
uses a variety of techniques and makes assumptions that are based on market conditions existing at each
reporting date.

F Revenue recognition- Revenue represents the overall increase in net assets from the investments net
of deal related costs but excluding exchange movements. Investment income is anafysed into the following
companents:

{i) Realised profits over cost on the disposal of investments are the difference between the fair value of the
consideration received less any directly attributable costs, on the sale of equity and the repayment of loans
and receivables, and its carrying cost, converted info Sterling using the exchange rates in force at the date
of disposal.

(i) Unrealised profits on the revaluation of investments are the movement in carrying value of invesiments
between the start and end of the accounting period converted into Sterling using the exchange rates in force
at the revaluation date.

12
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Notes to the financial statements (continued)

2. Accounting policies (continued)
F Revanus recognition (continuad)

(iif) Portfolio income is that portion of income that is directly related to the return from individual investments.
it is recognised to the extent that it is probable that there will be economic benefit and that the income can
be reliably measured. income from loans and other receivables is recognised as it accrues by reference to
the principal outstanding and the effective interest rate applicable. Dividends from equity investments are
recognised on receipt basis.

G Operating expanses- All reasonable costs incurred with the management of the Partnership are charged
to the statement of comprehensive income in accordance with the agreement between the Partners on an
accruals basis.

H General Partners’ priority profit share The General Pariner is entitled to receive a priority profit share,
as a first charge on amounts available for allocation among Partners as determined by the Limited
Partnership Agreement. The priority profit share is treated as an expense in the statement of
comprehensive income and recognised on an accruals basis.

| Financial instrumaents- Financial instruments are made up of other payables, other receivables and cash
and cash equivalents. The Manager considers that the fair value of other payables and other receivables
approximate their camrying value. The Manager does not believe that the Partnership is exposed to
significant credit risk, liquidity risk, currency risk or interest rate risk on financial instruments and has not
taken any specific actions to mitigate these financial risks. There are no other financial instruments.

J Cash and cash equivalents Cash and cash equivalents in the statement of financial position comprise
cash at bank and in hand and short-term deposits with an original maturity of three months or iess. For the
purposes of the statement of cash flows, cash and cash equivatents comprise cash and short tarm deposits
as defined above.

K Distributions- Distributions are paid to Limited Partners per the provisions defined under terms of
Limited Partnership Agreements of the Partnership.

L Capital contributions and loans accounts- Limited Partners have subscribed to the Partnership in
commitments which are made up of capital contributions and loan commitments.

M Other payables- Liabilities, other than those specifically accounted for under a separate policy, are

stated based on the amounts which the Manager considers to be payable in respect of goods or services
received up to the statement of financial position date.

13
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Notes to the financial statements {(continued}

2. Operating expenses

Fees payable to the auditors and their associates for the year were £4,300 (2015: £4,300) for the audit of
the financial statements and £2,000 (2015: £2,000) for taxation compliance services.

3. Financial Instruments and associated risks

The Partnership's investments are subject to markat risk (including currency and interest rate risk), credit
risk and liquidity risk.

Market risk

Market risk is the potential for changes in value due to the change in the value of underlying financial
instruments. Currency risk is the potential for changes in value due to changes in foreign exchange rates.

The Manager believes that there is no significant market risk as the Partnership does not hold fixed or
floating rate loans or liabilities, foreign currency assets or liabilities, or investments which are exposed to
market fluctuations.

Credit risk

Credit risk Is the potential that an issuer, counterparty or an underlying investment third party wili be unable
to meet commitments that it has entered into with the Partnership and/or the commitments with underlying
investments of the Partnership.

The maximum exposure to credit Hsk, in the event that counterparties fail to perform their obligations as at
period end, is the carrying amount of assets as indicated in the Statement of Financial Position. The

Manager believes that there is no significant credit risk as the only asset is cash held at a single A- credit
rated bank.

Liquidity risk

Liguidity risk is the risk the Partnership may not be able to generate sufficient resources to seftie its
obligations in full as they fall due or can do so on terms that are materially disadvantageous.

The Manager believes that there is no significant liquidity risk as the Partnership holds sufficient cash on
deposit to cover its current and future operating expenses.

5. Taxation

No provision for taxation has been made as the Partnership has no liability to taxation. Any taxation arising
on the income and gains of the Partnership is payable by the individual Partners.

14
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Notes to the financial statements (continued)

6. Related Parties

The Partnarship has no key management personnel and did not enter into transactions with related parties

during the year.

7. Controlling party

The Partnership has no ultimate controlling party. 3i Group pic is the ultimate parent undertaking and
controliing party of the Manager and the General Partner of the Partnership. Copies of the 3i Group plc
financial statements are avaitable from 16 Palace Street, London, SW1E 5JD.

8. Deferred contingent consideration

As at 31 December 2016, the Partnership had a deferred contingent consideration due fram UPP Group
Holdings Limited. Receipt of this consideration is dependent on the UPP project development business
generating a profit. The Intention is to transfer the rights to this deferred consideration to the Ganeral
Partner to allow the Partnership to be wound up.

15
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Strategic report

3i BIFM Investments Limited, (the “Manager™) presents the strategic report and audited financial statements
for BEIF (UPP) LP (the "Partnership) for the year ended 31 December 2016.

Results and business review

The Partnership’s principal activity was to invest in university student accommodation projects in the United
Kingdom. Investments were made with the express. intention of capital appreciation and receipt of income. All
investmeants have now been sold.

The main key performance indicators are as foliows;

2016 2015
£ £
Net Asset Value 79,825 91,003

The results for the year and fnancial position of the Partnership are as shown in the annexed financial
statements.

Future developments

The Partnership's focus going forward will be to manage future benefits resultant from the previously realised
investments. At 31 December 2016, the Partnership had deferred contingent consideration due from UPP
Group Holdings. Receipt of this consideration is dependent on the UPP project development business
generating a profit. The intention is to transfer the rights to this deferred consideration to the General Partner
{o allow the Partnership to be wound up.

Risk management
Details of the Partnership’s associated risk policies are found in note 3.

Country of incorporation and registered office
The Partnership’s country of incorporation is the United Kingdom and the registered office is 16 Palace Street,
SW1E 5JD London.

Going concemn

Following the disposal of the investment in UPP Group Holdings Limitad by the Partnership, it is the
Manager's intention to liquidate the Partnership within the next 12 months. As a result, the financial
statements have been prepared on a basis other than going concern.

The Manager approved this report on 29 June 2017.

»

MiddletoH, Director
3i BIFM Investments Limited
Manager
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Manager's report
Statement of Manager's responsibilities

The Manager is responsible for preparing the Annual Report and the financial statements in accordance with
applicable law and regulations.

Company law as applied to qualifying partnerships by the Parinerships (Accounts) Regulations 2008 (the
“Regulations™) requires the members to prepare financial statements for each finandal year. Under that law
the members have prepared the parnership financial statements in accordance with International Financial
Reporting Standards (IFRSs) as adopted by the European Union. Under company law as applied to
qualifying partnerships the Manager 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 partnership and of the profit or loss of the partnership
for that period. in preparing these financial statements, the Manager is required to:

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

« state whether applicable Intemational Financial Reporting Standards (IFRSs) as adopted by the
Europaan Union have been followed, subject to any material departures disclosed and explained in
the financial statements;

» prepare the financial statements on the going concarn basis unless it is inappropriate to presume that
the partnership and group wili continue in business.

The Manager 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 them toc ensure that the financial statements comply with the Companies Act 2006 as
applied to qualifying partnerships by the Regulations. It 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
irreqularities.

Having made enquiries whare appropriate, the Manager confirms that:

« So far as the Manager is aware, there is no relevant audit information of which the Partnership's
auditors are unaware; and

s The Manager has taken all steps that it ought to have taken as Manager in order to make itseif aware
of any relevant audit information and to establish that the Partnership’s auditors are aware of that
information.

The Manager approved this report on 29 June 2017.

TS

N W Middleton, Director
3i BIFM Investments Limited
Manager
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independent auditors’ report to the members of BEIF (UPP) LP

Our opinion

In our opinion, BEIF (UPP) LP's financial statements (the “financial statements”):

* give a true and fair view of the state of the qualifying partnership’s affairs as at 31 December 2016 and of its
loss and cash flows for the year then ended;

= have been properly prepared in accordance with International Financial Reporting Standards {"IFRSs") as
adopted by the European Union; and

= have been prepared in accordance with the raquirements of the Companies Act 2006 as applied to qualifying
partherships by the Partnerships (Accounts) Regulations 2008.

Empbhasis of matter - Basis of preparation

in forming our opihion on the financial statermnents, which is not modified, we have considered the adequacy of the
disciasure made in note 1 to the financial statemants conceming the basis of preparation. Foliowing the disposal of the
investment in UPP Group Holdings Limited by the Partnership, it is the Manager’s intention to liquidate the Partnership
within the next 12 months. Accordingly, the going concem basis of preparation is no longer appropriate and the financial
statements have been prepared on a basis other than going concemn as described in note 1 to the financial statements. No
adjustments were necessary in thesa financial statements to reduce assets to their realisable values, to provide for
liabilites arising from the decision or to reclassify fixed assets and long-term liabilities as current assets and liabilities. The
costs of liquidation are to be borne by BAM General Partner Limited, the appointed liquidator.

What we have audited
The financial statements, included within the Annual Report, comprise:

the statement of financial position as at 31 December 2016;

the statement of comprehensive income for the year then ended;

the statement of cash flows for the year then ended;

the statement of changes in partners' account for the year then ended,; and

the nates to the financial statements, which include a summary of significant accounting policies and ather
explanatory information.

The financial reporting framewark that has been applied in the preparation of the financiat statements is IFRSs as adopted
by the European Union, and applicable law.

In applying the financial reporting framework, the Manager has made a number of subjective judgements, for example in
respect of significant accounting estimates. In making such estimates, it has made assumptions and considered future
events.

Opinions on other matters prescribed by the Companies Act 2006 as
applied to qualifying partnerships
In our opinion, based on the work undertaken in the course of the audit:

= the information given in the Strategic Report and the Manager's report for the financial year for which the
financial statements are prepared is consistent with the financial statements; and

« the Strategic Report and the Manager's report have been prepared in accordance with applicable legal
raquirements.

In addition, in light of the knowledge and understanding of the qualifying parinership and its environment obtained in the
course of the audit, we are required to report if we have identified any material misstatements in the Strategic Report and
the Manager's report. We have nathing to report in this respect,

Other matters on which we are required to report by exception

Adequacy of accounting records and information and explanations received
Under the Companies Act 2006 as applied to gualifying partnerships we are required to report to you if, in our opinion:

« we have not received all the information and explanations we require for our audit; or
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+ adequate accounting records have not been kept, or retums 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 retums.

We have no exceptions to report arising from this responsibility.

Manager's remuneration

Under the Companies Act 2006 as applied to qualifying partnerships we are required to report to you if, in our opinion,
certain disclosures of Manager's remuneration specified by Jaw are not made. We have no exceptions to report arising
from this responsibility.

Responsibilities for the financial statements and the audit

Our responsibilities and those of the Manager

As explained more fully in the Statement of Manager's responsibilities set out on page 3, the Manager is responsible for
the preparation of the financial statements and for being satisfied that they give a true and fair view.

Qur responsibility is to audit and express an opinion on the financial statements in accordanca with applicable taw and
International Standards on Auditing (UK and Ireland) ("ISAs (UK & Ireland)"). Those standards require us to comply with
the Auditing Practices Board's Ethical Standards fer Auditors.

This report, including the opinion, has beert prepared for and only for the members of the gualifying partnership as a body
in accordance with the Companies Act 2006 as appliad to qualifying partnerships by the Partnerships (Accounts)
Regulations 2008 and for no other purpose. We do not, in giving this opinion, accept or assume respansibility for any other
purpose or to any other person to whom this report is shown or into whose hands it may come save whare expressly
agreed by our prior censent in writing.

What an audit of financial statements involves

Woe conducted our audit in accordance with ISAs (UK & Irsland). An audit invoives obtaining evidence about the amounts
and disclosures in the financial statemenis sufficient to give reasonable assurance that the financial statements are free
from material misstatement, whather caused by fraud or error, This includes an assessment of:

= whether the accounting poficies are appropriata to the qualifying partnership's circumstances and have been
consistently applied and adequately disclosed;

» the reasonableness of significant accounting estimates made by the Manager; and

»  the overall presentation of the financial statements.

We primarily focus our work in these areas by assessing the Manager's judgements against available evidence, forming
our own judgements, and evaluating the disclosures in the financial statements.

VWe test and examine information, using sampling and other auditing technigues, fo the extent we consider necessary to
provide a reascnable basis for us to draw conclusions. We obtain audit avidence through testing the effectiveness of
controls, substantive procedures or a combination of both.

In additiors, we read all the financial and non-financial information in the Annual Report to identify material inconsistencies
with the audited financial staterments and to identify any information that is apparently materially incorrect based on, or
materially inconsistent with, the knowledge acquired by us in the course of performing the audit, f we becoma aware of
any apparent material misstatements or inconsistencies we consider the implications for our report. With respect to the
Strategic Report and Manager’s report, we consider whether those reports include the disclosures required by applicable
legal requirements.

Foud brSte

Paul Koziarski (Senior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
London

3blune 2017




BEIF (UPP) LP

Statement of comprehensive income
for the year ended 31 December 2016

SL9172

2016 2015
Notes £ £
Operating expenses 2 (11,178) (9,870)
Operating loss (11,178) (9,870)
Decrsase in net assets attributable to
Partners {11,178} (9,870)

All items in the above statement are derived from the Partnership’s operations. The Manager intends to

liquidate the fund in the next 12 months.
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Statement of changes in Partners' accounts
for the year ended 31 December 2016
Capital Loan Profit and Total
Contributions accounts loss account
£ £ £ £
Opening balance 199,375 (1,443,034) 1,334,662 91,603
at 1 January 2016
Decrease in net assets - - (11,178) (11,178)
attributable to Partners
from operations
Closing balance 199,375 (1,443,034} 1,323,484 79,825
at 31 December 2016
for the year ended 31 December 2015
Capital Loan Profit and Total
Contributions accounts loss account
£ £ £ £
Opening balance 199,375 (1,443,034) 1,344,532 100,873
at 1 January 2015
Decrease in net assets - - (9,870) (9,870)
attributable to Partners
from operations
Closing balance 199,375 (1,443,034) 1,334,662 91,003

at 31 Dacambaer 2015
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Statement of financial position
As at 31 December 2016

2016 2015
£ £
. Assets

Current assets
Other receivabies 75 -
Cash and cash equivalents 88,030 99,283
Total assels 88,105 99,283
Liabilities
Current liabilities
QOther payahies (8.280) (8,280)
Net assets attributable to Partners 79,825 91,003
Represented by:
Capital contribution accounts 199,375 199,375
Loan accounts {1,443,034) (1,443,034}
Profit and loss account 1,323,484 1,334,662
Total attributable to Partners 79,825 91,003

The notes on pages 10 to 14 form an integral part of these financial statements.

The financial statemants were approved by the Manager on 29 June 2017

N W Middleton, Director
3i BIFM Investments Limited
Manager
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Statement of cash flows
for the year ended 31 December 2016

SL9172

2016 2015
£ £

Cash flows from operating activities
Operating loss for the year {11,253} (9,870}
Adjusted for:
Decrease in raceivables - 5,260
Decrease in payables - (1,950)
Net cash outflow from oparating activities {11,253) {6,560)
Changs in cash and cash squivalents (11,253) (6,560)
Cash and cash equivalents at the beginning of the 99 283 105.843
year ' ,
Cash and cash equivalents at the end of the 88,030 99,283

year
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Notes to the financial statements

1. Accounting policies

A  Statement of compliance These financial statements have been prepared in accordance with
International Financial Reporting Standards, Intemational Accounting Standards and their interpretations
issued or adopted by the International Accounting Standards Board as adopted for use in the Eurcpean Union
(“IFRS™) and in accordance and compliance with the Companies Act 2006 to comply with the regulations
applicable to qualifying limited partnerships. The financial statements have been prepared under the historical
cost convention, as modified by the revaiuation of financial assets and financial liabilities at fair value through
profit or loss.

New standards and interpretations not applied
The IASB has issued the following standards and interpretations to be applied to financial statements with

periods commencing on or after the following dates:

Effective for period beginning on or after

IFRS Annyal improvements 2012 to 2014 1 January 2016
IAS 7 Disclosure initiative (amendments to IAS 7 - Statement of Cash Flows} 1 January 2017
IFRS 9 Financial instruments 1 January 2018
IFRS 15  Revenue from contracts with customers 1 January 2018
IFRS 16 Leases 1 January 2019

The Manager does not anticipate that the adoption of these standards and interpretations will have a material
impact on the financial statements in the period of initial application and has decided not to adopt early.

B Basis of preparation- The financial statements are presentad in sterling, the functional currency of the
Partnership. Following the disposal of the investment in UPP Group Holdings Limited, it is the Manager's
intention to liquidate the Partnership within the next 12 months. Accordingly, the going concem basis of
preparation is no longer appropriate and the financial statements have been prepared on a basis other than
going concern. No adjustments were necessary in these financial statements to reduce assets to their
realisable values, to provide for liabilities arising from the decisicn or to reclassify fixed assets and long-term
liabilities as current assets and liabilities. No additional provisions have been made for the costs of liquidation
as these will be bome by BAM General Partner Limited, the appointed liquidator, The comparative financial
information was prepared on a basis other than going concem. The principal accounting policies, which have
been applied consistently throughout the year, are set out below and, where necessary, were updated in prior
period to inclyde any policies which are now considered significant given the presentation of the financial
statements as at 31 December 2016 on a basis other than going concern basis.

C Significant estimates and judgements- The preparation of financial statements requires management to
make judgements, estimates and assumptions that affect the application of policies and reported amounts of
assets and liabilities, income and expenses. The estimates and associated assumptions are based on
historical exparience and other factors that are believed to be reasonable under the circumstances, the results
of which form the basis of making the judgements about carrying vaiues 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. Revisions to accounting
estimates are recognised in the period in which the estimats is revised if the revision affects only that period
or in the periad of the revision and future periods if the revision affects both current and future periods. All
investments have now been sold so the only estimates included in the accounts are accruals made for
operating expenses for the current year.

The accounting policies set out below have been applied consistently to all periods presented in these
financial statements.
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BEIF (UPP) LP SL9172

Notes to the financial statements (continued)

1. Accounting policies (continued)

D Foreign currency transactions- Transactions in currencies different from the functional currency of the
Partnership are transtated at the exchange rate ruling at the date of the fransaction. Monetary assets and
liabilites denominated in foreign currencies at the statement of financial position date are translated to
Sterling at the exchange rate ruling at that date. Foreign exchange differences arising on translation are
recognised in the statement of comprehensive income. Non-monetary assets and liabilities that are measured
in terms of historical cost in a foreign currency are transiated using the exchange rate at the date of
transaction. Non-monetary assets and liabilities denominated in foreign currencies that are stated at fair value
are translated to Sterling using exchange rates ruling at the date the fair 'value was determined.

E Financial assets and financlal liabilities at fair value through profit or loas- Investments are
recognised and de-recognised on a date where the purchase or sale of an investment is under a contract
whose terms require the delivery or setiement of the investment. The Partnership manages its investments
with a view to profiting from the receipt of investment income and capital appreciation from changes in the fair
value of equity investments.

Ali investments are initially recognised at the fair value of the consideration given and held at this value until it
is appropriate to measure fair value on a different basis, applying IPEV valuation guidelines.

Unquoted investments, including both equity and loans are designated at fair value through statement of
comprehensive income and are subsequently carried in the slatement of financial position at fair value. Fair
value is measured in accordance with the Intemational Private Equity and Venture Capital valuation
guidslines {IPEV). '

Interest bearing loans accrue intarest which is either settled in cash or capitalised on a regular basis and
included as part of the principal loan balance. The capitalisation of accrued interest is treated as part of
investment additions during the year. If the fair value of an investment is assessed to be below the principal
value of the loan and accrued interest, the Partnership recognises a provision against any interest income
accrued from the date of the assessment going forward. "Capitalisation at nil value” is the term used to
describe the capitalisation of accrued interest which has been fully provided for. These transactions are
disclosed as additions to portfolio cost with an equal reduction in portfolio value.

Fair value is the price that would be received to sell an asset or paid fo transfer a jiability in an orderly
transaction betwean market participants at the measurement date. The fair value of financial assets and
liabilities that are not traded in an active market is determined using valuation techniques. The Partnership
usaes a variety of techniques and makes assumptions that are based on market conditions existing at each
reporting date.

F Revenue recognition- Revenue represents the overall increase in net assets from the investments net of
deal retated costs and including exchange movements. Investment income is analysed into the following
components:

() Realised profits over cost on the disposal of investments are the difference between the fair value of the
consideration received less any diractly attributable costs, on the sale of equity and the repayment of loans
and receivables, and its carrying cost, converted into Sterling using the exchange rates in force at the date of
disposal.

(i) Unrealised profits on the revaluation of investments are the movement in carrying value of investments

between the start and end of the accounting period converted into Sterling using the exchange rates in force
at the revaluaticn date.

11



BEIF (UPP) LP SL9172
Notes to the financial statements (continued)

1. Accounting policies (continued)

F Revenue racognition {continued)

(iii) Portfolio income is that portion of income that is directly related to the return from individual investments.
It is recognised to the extent that it is probable that there will be economic benefit and that the income can be
reliably measured. Income from loans and other receivables is recognised as it accruss by reference to the
principal outstanding and the effective interest rate appiicable. Dividends from equity investments are
recognised on receipt basis.

G Operating expenses- All reasonable costs incurred with the management of the Partnership are charged
to the statement of comprehensive income in accordance with the agreement between the Partners on an
accruals basis.

H Genaral Partners’ priority profit share- The General Partner is entitied to receive a priority profit share, as
a first charge on amounts available for allocation among Partners as determined by the Limited Partnership
Agreement. The priority profit share is treated as an expense in the statement of comprehensive income and
recognised on an accruals basis.

| Financial instruments- Financial instrumants are made up of other payables, other receivables and cash
and cash equivalents. The Manager considers that the fair value of other payables and other receivables
approximate their carrying value. The Manager does not believe that the Partnership is exposed to significant
credit risk, liquidity risk, currency risk or interest rate risk on financial instruments and has not taken any
specific actions to mitigate these financial risks. There are no other financial instruments.

J Cash and cash equivalents- Cash and cash equivalents in the statement of financial position comprise
cash at bank and in hand and short-term deposits with an original maturity of three months or less. For the
purposes of the statement of cash flows, cash and cash equivalents comprise cash and short term deposits
as defined above.

K Distributions- Distributions are paid to Limited Partners per the provisions defined under terms of Limited
Partnership Agreemenits of the Partnership.

L Capital contributions and loans accounts- Limited Partners have subscribed to the Partnership in
commitrents which are made up of capital contributions and loan commitments.

M Other payables- Liabilities, other than those specifically accounted for under a separate policy, are stated

based on the amounts which the Manager considers to be payable in respect of goods or services received
up to the statement of financial position date.

12



BEIF (UPP)LP SL9172

Notes to the financial statements (continued)

2. Operating expenses

Fees payable to the auditors and their associates for the year were £4,300 (2015: £4,300) for the audit of the
financial statements and £2,000 (2015: £2,000) for taxation compliance services.

3. Financial Instruments and associated risks

The Partnership’s investments are subject to market risk (including currency and interest rate risk), credit risk
and fiquidity risk.

Market risk

Market risk is the potential for changes in value due to the change in the value of underlying financial
instruments. Currency risk is the potential for changes in value due to changes in foreign exchange rates.

The Manager believes that there is no ;signiﬁcant market risk as the Partnership does not hold fixed or floating
rate loans or liabilities, foreign cumency assets or liabilities, or investments which are exposed to market
fluctuations.

Credit risk

Credit risk is the potential that an issuer, counterparty or an underying investment third party will be unable to
meet commitments that it has entered into with the Partnership andfor the commitments with underlying
investments of the Partnership.

The maximum exposure to credit risk, in the event that counterparties fail to perform their obligations as at
period end, is the camying amount of assets as indicated in the Statement of Financial Position. The Manager
believes that there is no significant credit risk as the only asset is cash held at a single A- credit rated bank.
Liquidity risk

Liquidity risk is the risk the Partnership may not be able to generate sufficient resources to settle its
obligations in full as they fall due or can do so on terms that are materially disadvantageous.

The Manager believes that there is no significant liquidity risk as the Partnership holds sufficient cash on
deposit to cover its current and future operating expenses.

4. Taxation

No provision for taxation has been made as the Partnership has no liability to taxation. Any taxation arising on
the income and gains of the Partnership is payable by the individual Partners.

5. Related parties

The Partnership has no key management personnel and did not enter into transactions with related parties
during the year.

13



BEIF (UPP) LP SL9172

Notes to the financial statements (continued)

6. Controlling party

The Partnership has no uliimate controlling party. 3i Group plc is the ultimate parent undertaking and
controlling party of the Manager and the General Partner of the Partnership. Copies of the 3i Group pic
financial statements are available from 16 Palace Street, London, SW1E 5JD.

7. Deferred contingent consideration

As at 31 December 2016, the Partnership had a deferred contingent consideration dua from UPP Group
Holdings Limited. Receipt of this consideration is dependent on the UPP project development business
generating a profit. The intention is to transfer the rights to this deferred consideration to the General Partner
to atlow the Partnership to be wound up.
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BIF WIP LP No. LP 015581

Qverview

BIF WIP LP (“the Parinership”} was established an 21 June 2013. 3i BIFM Investments Limited {"the Manager")
submits the Strategic Report together with the financial statements of the Parinership for the year to 31 March
2017. The Partnership is incorporated and registered in England. The Partnership's ultimate parent is 3i
Infrastructure plc. 3i Infrastructure pic and its subsidiaries are considered to be “the Group”™.

Strategic report
Activities and future prospects

The principal activity of the Partnership is to acquire, hold and dispose of debt and equity investments. The
Parinership is a direct invastor in BIF WIP Dutch HeldCo B.V. which is an investment holding company that invests
in NMM Compary B.V. with debt and Heijmans Capital B.V. {"Heiimans Capitai"), a joint investment with the
construction contractor Heifmans N.V. The first investment by Heijmans Capital was made in November 2013 in the
Dutch National Military Museum (“NMM™, a primary PPP project. The NMM project was procured from the Dutch
Ministry of Defence and comprises the design, build, finarce and maintenance cf a museum facility on the site of
the former Soesterberg Airbase in the Netherlands. Heijmans Capital has continued to invest in further primary PPP
projects. These have been funded by direct capital contributions from 3i Infrastructure {Luxemoourg) S.a r.l, the
Partnership's sole Limited Partner.

The Partnership continues to be an investor in infrastructure assets and the Manager does not foresee any future
changes.

Businass review

The total comprehensive income of the Partnership for the year amounted to €2,565,988 (2016: €1,960,869).This
balance includes an amount available for allocation among Limited Partmers of €362,297 (2016: €361,195) which
has been allocated to the Partners' profit accounts, and an unrealised gain on the Partnership's investment of
€2,203,691 (2016: €1,589,674).

The Partnership contiriues to receive investment income in the form of interest on the debt finance provided to the
investee companies.

A summary of the movements in vaiue of the Partnership's investments is given in note 3 to the financial
stataments.

Key performance indicators

The Directors of 3i Infrastructure pic manage the operations of the Group on a consolidated basis. The Manager
believes that an anatysis of the Partnership's results using key performance indicators is neither reievant nor
appropriate to the management of the business. The development, performance and pasition of the Group is
disclosed in the financial statements of 3i Infrastructure plc.

Principal risks and uncertainties

A description of the principal financial risks and uncertainties facing the Partnership and the Partnership's risk
managemert policies are set out in note 12 to the accounts. From the perspective of the Partnership, the principal
operational risks and uncertainties are integrated with the principal risks of the Group and are not managed
separately. The principal risks and uncertainties of the Group are set oul in the financial statements of 3i
Infrastructure pic.

This Strategic repart is approved by the Authorised Signatory for and on behalf of the Manager.

Authoriged Signatory
Date: 17 JUU/ )t_)")

Registered Office:
16 Palace Street
London SWHE 5JOC



BIF WIP LP No. LP 015581

Manager’s report

Manager

The General Partner of the Partnership, BAM GP Limited, has delegated the responsibility for the
administration of the Partnership to the Manager. The Manager has responsibility for the operations and
administration of the Partnership and for managing its investment portfolio. The Manager and General Partner
are both attiliates of 3i Group plc.

Taxatlon

As a limited partnership, the tax payable an the profits of the Partnership is the liability ot the partners and
accordingly no charge for taxation appears in the financial statements of the Parinership.

Partners’ interests
A summary of movements in Partners’ accounts is given in note 6 to the financial statements.
Statement of Manager's responsibilities

The Manager is responsible for preparing the financial statements in accordance with applicable law and
regulations and the Partnership Agreement of the Partnership.

The Companies Act 2006, as applied by the Parinerships {(Accounts) Regulations 2008, requires the Manager
to prepare financial statements for each financial year. Under that law the Manager has elected to prepare the
financial statements in accordance with Intemational Financial Reporting Standards as adopted by the
European Union.

Under the Companies Act 2006, as applied by the Partnerships {Accounts) Regulations 2008, the Manager
must not approve the financial statemenis unless it is satisfied that they give a true and fair view of the state
of affairs of the Partnership and of the total profit or loss of the Partnership for that pariod.

In preparing these finangial statements, the Manager is required to:
» select suitable accounting policies and then apply them consistently;
« make judgments and accounting estimates that are reasonable and prudent;

» state whether applicable International Financial Reporting Standards have been followed, subject to any
material departures disclosed and explained in the financial statements; and

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

The Manager is responsible for keeping adequate accounting records that are sufficiant to show and explain
the Partnership’s transactions and disciose with reasonable accuracy at any time the financial position of the
Partnership and enable the Manager to ensure that the financial statements comply with the Companies Act
2006, as applied by the Partnerships (Accounts) Regulations 2008. The Manager is also responsible for
sateguarding the assets of the Partnership and hence for taking reasonable steps for the prevention and
detection of fraud and other irregularities.



BIF WIP LP No. LP 015581

Manager's report (continued)

Going concern

The Manager has assessed the net asset pasition of the Partnership and has concluded that it has sufficient
liquid resources to meet its external liabilities for the foreseeable future. The Partnership is generating
recurring portfolio income from its underlying investmmen! portfolio and it is expected that this will exceed future
administrative expenses which are recurring and predictable in nature. For this reason, it continues to adopt
the gaing concern basis for preparing the financial statements.

Disclasure of audit information

Pursuant to s418(2) of the Companies Act 2006 as applied by the Partnerships (Accounts} Regulations 2008,
each of the Directors of the Manager confirms that: (a) so far as they are aware, there is no relevant audit
information of which the auditor is unaware; and (b) they have taken all steps they cught to have taken to
make themselves aware of any relevant audit information and to establish that the auditor is aware of such

infarmation.

Auditor

Ernst and Young LLP have announced their intention to resign as auditor of the Partnership.

Delaitte LLP have been recommended for appointment as auditors to the Group for the year ended 31 March
2018 and the Manager proposes to appeint Deloitte LLP as the auditors of the Partnership following the date
of these financial statements.

This Manager's report is approved by the Authorised Signatory for and on behalf of 3i BIFM investments
Limited.

7 ///J%m

ry
Date: YLy U 200

uthoris

Registered Office:
16 Palace Street
London SW1E 5JD



BIF WIP LP No. LP 015581
Independent auditor’s report to the Members of BIF WIP LP

We have audited the financial statements of 8IF WIP LP (“the Partnership” for the year ended 31 March
2017, which comprise the Statement of comprehensive income, the Statement of changes in Partners’
accounts, the Statement of financial position, the Statement of cash flows, the accounting policies A to K and
the related notes 1 to 13. The financial reporting framework that has been applied in their preparation is
applicable law and International Financial Reporting Standards (IFRSs) as adopted by the European Union.

This report is mada solely to the Partnarship’s memters, as a body, in accordance with Chapter 3 of Part 16
of the Companies Act 2006 as applied to qualifying partnerships by The Partnerships (Accounts) Regulations
2008. Our audit work has been undertaken so that we might state to the members of the Partnership 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 ather than the Partnership's members,
as a body, for our audit work, for this report, or for the opinions we have formed.

Respective responsibilities of members and the auditor

As explained more fully in the Statement of Manager's Responsibilities set out on page 2, the Manager is
responsible for the preparation of the financial statements and for being satistied that they give a true and fair
view. Our responsibility is to audit and express an opinion on the financial statements in accordance with
applicable law and Intemational Standards on Auditing (UK and Ireland). These standards require us to
comply with the Auditing Practices Board's Ethical Standards for Auditors.

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient
to give reasonable assurance that the financial statements are free from material misstatement, whether
caused by fraud ar error. This includes an assessment aof: whather 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 Manager and the overall presentation of the
financial statements. In addition, we read all the financiali and non-financial information in the Manager's
raport and the Strategic report to identify material inconsistencies with the audited financial statements and to
identify any information that is apparently materially incorrect based on, or materially inconsistent with, the
knowledge acquired by us in the course of performing the audit. If we become aware of any apparent material
misstatements or inconsistencies we consider the implications for our report.

Opinion on financial statements
In our opinion the financial statements:

» give a true and fair view of the state of the Partnership’s affairs as at 31 March 2017 and of its profit for
the year then ended;

* have been properly prepared in accordance with International Financial Reporting Standards as adopted
by the European Union; and

= have been preparad in accordance with the requirements of the Companies Act 2006 as applied to
qualifying partnerships by The Partnerships (Accounts) Regulations 2008.



BIF WIP LP No. LP 015581
Independent auditor’s report to the members of BIF WIP LP (continued)

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

» the information given in the Strategic Report and the Manager's Report for the financial year for which the
financial statements are prepared is consistent with the financial staternents.

« the Strategic Report and the Manager's Report have been prepared in accordance with applicable legal
requirements;

Matters on which we are required to report by exception
In light of the knowledge and understanding of the Partnership and its environment gbtained in the course of

the audit, we have not identified any material misstatements in the Strategic Report or the Manager's Report.

We have nothing to report in respect of the following matters where the Companies Act 2006 as applied to
qualifying partnerships requires us to report to you 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 disciosures of members’ remuneration specified by law are not made; or

» we have not received all the information and explanations we require for our audit.

fms% g W

Neil Parker (Senior Statutory Auditor)
For and on behalf of Ernst & Young LLP, Statutory Auditor
London

Date: ¥ TIULV 207



BIF WIP LP ‘ No. LP 015581
Statement of comprehensive income
for the year to 31 March

Notes 2017 2016
€ €
Portfolio income 1 361,252 362,242
Administrative expenses 2 1,045 {1,047)
Amount available for allocation among Partners 362,297 361,195
Unrealised gain on the revaluation of investment 3 2,203,691 1,599,674
Profit for the year 2,565,988 1,960,869
Total comprehensive income for the year 2,565,988 1,960,869
All items in the above statement are derived {rom continuing operations.
Statement of changes in Partners’ accounts
for the year to 31 March
2017 2016
€ €
Cpening balance of Partners” accounts 6 6,434,076 6,748,797
'Distributions [ (735,938) (675,918)
Total comprehensive income for the year 2,565,988 1,960,869
Transfer to unrealised reserve 7 (2,203,691} {1.599.674)
Closing balance ot Partners’ accounts ] 6,060,435 6,434,076

The accounting policies on pages 9 to 11 and the noles on pages 12 to 17 form an integral part of these financial
statements.



BIF WIP LP No. LP 015581
Statement of financial position
as at 31 March

Notes 2017 2016
€ €
Assets
Non-current assets
investments 3 9,943,791 7,740,100
Total non - current assets 9,943,791 7,740,100
Current agsets
Receivables 4 132,209 505,900
Cash and cash equivalents - 1,000
Total current assets 132,209 506,800
Total assels 10,076,000 8,247,000
Liabilities
Current Habilities
Payables 5 . 1,050
Net assets 10,076,000 8,245,950
Represented by:
Loans and other debts
Partners’ capital classified as a liability 6 4,901,024 5,636,962
Equity
Partners' capital classified as equity 6 632 632
Profit account 6 1,158,779 796,482
Total Partners’ funds 6,060,435 6,434,076
Unrealised reserve 7 4,015,565 1,811,874
10,076,000 8,245,950

The accounting policies on pages 9 to 11 and the notes on pages 12 10 17 form an integral part of these financial
statements.

Signed for and on

alf of 3i BIFM Investmants Limited by:

ate: 7B AL M7



BIF WIP LP
Statement of cash flows
for the year to 31 March

No. LP 015581

Notas 2m7 2016
€ €

Cash tlow from operaling activities
Portfotio income 734,943 492,740
Operating expenses {5) -
Net cash flow from operating activities 734,938 492,740
Cash flow from investing activities
Investment disposals 183,176
Net cash flow from investing activities 183,178
Cash flow from financing activities
Distributions to Partners 8 (735,938) (675,916)
Net cash flow from financing activities (735.938) {675,918)
Change in cash and cash equivalents (1,000)
Cash and cash equivalents at the start of the year 1,000 1,000
Cash and cash equivalents at the end of the year 1,000




BIF WIP LP No. LP 015581
Accounting policies

A Statement of compliance These financial statements have been prepared on a going concern basis in
accordance with International Financial Reperting Standards, Intermational Accounting Standards and their
interpretations issued or adopted by the International Accounting Standards Board adopted for use in the
European Union (“IFRS).

These financial statements have been prepared in accordance with and in compliance with the reguireaments of
the Limited Partnership Agreement of the Partnership and with the requirements of the Companies Act 2006 as
applied by the Partnerships (Accounts) Regulations 2008,

New standards and interpretations not applied

The IASB has issued the following standards and interpretations to be applied to financial statements with
periods commencing on or after the following dates:

Effective for periods beginning on or after

IAS 7 Disclosure initiative {amendments to IAS 7- Statement of Cash flows) 1 January 2017
IFRS 9 Financial Instruments 1 January 2018
IFRS 15 Revenue from Contracts with Customers 1 January 2018
IFRS 16 Leases 1 January 2019

The Manager does not anticipate that the adoption of these standards, interpretations and amendments will
have a material impact on the financial statements in the period of initial application and has tharefore decided
not to adopt these amendments early.

B Basis of preparation The financial statements are presented in euros, the functional currency of the
Partnership. The majority of the Partnership's business operations are conducted in euros.

The preparation of financial statemants in conformity with [FRS requires the Manager to make judgments,
estimates and assumptions that affect the application of accounting policies and the reported amounts of
assets and liabilities, income and expenses. The estimates and associated assumptions are based on historical
experience and other factors that are believed to be reasonable under the circumstances, the results of which
form the basis of making the judgments about carrying values 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. Revisions to accounting
estimates are recognised in the pericd in which the estimate is revised if the revision affects only that period, or
in the period of the revision and future periods if the revision affects both current and future periods. Areas
where estimates or judgements are significant to the financial statements include:

(i) Valuation of the investment portfolic - The investiment in BIF WIP Duitch Holdco B.V. is valued on a
discounted cash flow basis which requires assumptions to be made regarding future cash flows and the
discount rate to be applied to these cash flows.

(ii) Assessment for impairment - The Manager must make certain estimates regarding the recoverability of loans
and receivables when assessing whether these financial assets meet the criteria for impairment against the
current carrying value.

{iil) Treatment of capital - The Manager has made a significant judgement an the treatment of Partners' capital
as debt and equity as set out in section F.

The accounting policies set out below have been applied consistently to all periods presented in these financial
statements.



BIF WIP LP No. LP 015581
Accounting policies

C Basis of consolidation In accordance with IFRS 10 {as amended), entities that meet the definition of an
investment entity are required to hold their investments in subsidiary undertakings at fair value rather than
preparing financial statements on a consclidated basis.

In arder for the Partnership to meet the definition of an investment entity, the Partnership is required to satisfy
the following criteria:

a) the Partnership obtains funds from one or more investors for the purpose of providing those investor(s) with
investment management services,

{b} the Partnership commits to its investor(s) that its business purpose is to invest funds solely for returns from
capital appreciation, investment income, or both; and

(c) the Partnership measures and evaluates the performance of substantially all of its investments on a fair
value basis.

The Manager is of the opinion that the Partnership has all the typical characteristics of an investment entity,
accordingly it is required to hold all investments in subsidiary undertakings at fair value.

D Investments Investments are recognised and derecognised on the date where the purchase or sale of an
investment is under a contract whose lerms require the delivery or settiement of the investment. Equity
investments are managed with a view to profiting from the receipt of dividends and changes in the fair value of
equity investments. Equity investments are designated at fair value through profit or loss upon initial
recognition and subsequently carried in the Statement of financial position at fair valus. All investments are
initially recognised at the fair value of the consideration given and held at this value until it is appropriate to
measure fair value on a different basis, applying the Group's valuation palicy, which can be found on page 103
of 3i Infrastructure plc's Annual report and accounts 2017.

Fair value is measured in accordance with the International Private Equity and Venture Capital valuation
guidelines. Discounted Cash Flow (“DCF") is the primary basis for valuation. in using the DCF basis, fair value
is estimated by deriving the present value of the investment using reasonable assumptions ang estimation of
expected future cash flows and the appropriate risk-adjusted discount rate that quantifies the risk inherent in
the investment. The discount rate will be estimated for each investment derived from the market risk-free rate, a
risk-adjusted premium and information specific to the investment or market sector.

Other investments comprise of loans and are classified as loans and receivables and subsequently carried in
the Statement of financial position at amortised cost less impairment.

E Revenue racognition Revenue is analysed into the following compdnents:

(i) Realised gains on the disposal of investments is the difference between the fair value of the consideration
received less any directly attributable costs, on the sale of equity and the repayment of loans and receivables,
and its fair value at the beginning of an accounting period. Realised gains are recognised in the statement of
comprehensive income.,

(i) Unrealised gains an the revaluation of investments is the movement in carrying value of investmants
belween the start and end of the accounting period. This balance is recognised in the statement of
comprehensive income and has been allocated to an unrealised reserve that is separate from Partners’ capital.

(iiy Portfolio income is recognised to the extent that it is probable that there will be economic benefit arising
from the investment and the income can be reliably measured. The following specific recognition criteria must
be met before the income is recognised:

- Income trom loans and other receivables is recagnised as it accrues by reference to the principal
outstanding and the effective interest rate applicable.

- Dividends from equity investments are recognised when the shareholders' rights to receive payment have
been established.
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BIF WIP LP No. LP 015581
Accounting policies

F Classification of capital Under the terms of the Partnership Agreement of the Partnership, capital is
contributed to the Partnership by the Members in the form of both capital and loan contributions. The loan
contributions are classified as a liability in the financial statements on the basis that the repayment of the loan
contributions rank in priarity to the repayment of the capital contributions upon a return of capital by the
Partnership. All distributions made by the Partnership will reduce the loan contribution balance untii such time
as the loan contribution has been fully repaid by the Partnership. Following the repayment of the loan
contributions, distributions will be recognised as distributions from the surplus capital profit of the Partnership.
Whaeare a distribution is made by the Partnership from the investment income earned, this distribution is shown
as a distribution fram the profit account. Loan distributions, cagital distributions and income distributions are
recognised at the point a notice is sent to Members of the Partnership.

G Administrative expenses Al reasonable costs incurred in relation to the administration of the Partnership
are charged to the statement of comprehensive income on an accruals basis.

H Loan to General Partners The General Partner is entitied to a priority profit in accordance with the Limited
Partnership Agreemant. The obligation of the Partnership to settle the pricrity profit share ranks in advance of
the allocation of any profits to the other partners of the Partnership. To the extent that the Partmership
generates insuftficient realised profits in any financial year from which to settle the General Partner's profit
share, payment is made to the General Partner in the form of an interest free loan that can only he settled
through the allocation of future income generated by the Partnership.

| Cash and cash equivalents Cash and cash equivalents in the Statement of financial position comprise cash
at bank and in hand with an original maturity of three months or less. For the purposes of the Statement of
cash flows, cash and cash equivalents comprise cash as defined above.

J Receivables Assets, other than those specifically accounted for under a separate policy, are stated at thair
consideration receivable less impairment losses. The carrying value of such assets are considered
approximate to their fair value. All assets are reviewed at each statement of financial position date te determine
whether there is an indication of impairment. If any such indication exists, the assef's recoverable amount is
estimated based on expected discounted future cash flows. Any change in the levels of impairment is
recognised directly in the statement of comprehensive income. An impairment loss is reversed at subsequent
financial reporting date ta the extant that the assat's carrying amount does not exceed its carrying value, had an
impairment been recognised.

K Payables Liabilities, olher than those specifically accounted for under a separate policy, are stated based on
the amounts which the Manager considers to be payable in respect of services received up to the date of the
Statement of financial position. The carrying value of other payables is considered to be approximate to their
fair vaiue.
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BIF WIP LP
Notes to the financial statements
for the year ended 31 March 2017

1 Portfolio income

No. LP 015581

2017 2016

€ €

‘Intarast income 361,252 362,242
361,252 362,242

All income is derived from the Partnership's investment that is domiciled in the Netherlands and arises from the

Partnarship's principal activity.

2 Administrative expenses

The auditor's remuneration of £5,125 (2016: £5,333) for the year was payable by the parent company and was not re-
charged to the Partnership. The Partnership did not incur any non-audit fees in respect of services provided by the

Partnership's auditor in the current or prior year.

3 Investments

Loans and
Equity receivables Total
€ € €
At 1 Aprit 2016 2,763,099 4,977,001 7,740,100
Movemaent in the fair value 2,203,691 - 2,203,691
At 31 March 2017 4,966,790 4,977,001 9,943,791
Loans and
Equity receivables Total
€ € €
At 1 April 2015 1,163,425 5,160,177 6,323,602
Disposals - (183,176) (183,176}
Movement in the fair value 1,599,674 - 1,599,674
At 31 March 2016 2,763,099 4 977,001 7,740,100




BIF WIP LP

Notes to the financial statements
for the year ended 31 March 2017

3 Investments {continued)

Fair value hierarchy

No. LP 015581

The Manager classifies financial instruments measured at fair value in the investment portfolio according to the

foliowing hierarchy:

Level Fair value input description Financial instruments
Levei 1 Quoted prices (unadjusted} and in active  |Quoted equity instruments
markets
Level 2 Inpuls other than quoted prices included in |No level 2 financial instruments
Level 1 that are ohservable sither directly
(i.e. as prices) or indirectly {i.e. derived
from prices)
Level 3 inputs that are not based on obsetrvable Unguoted equity instruments and loan

market data

instruments

Unquoted equity instruments are measured in accordance with the international Private Equity and Venture Capital
Valuation guidelines with reference to the most appropriate information available at the time of measurement.

As the fair value of debt and equity instruments are considered together, the Partnership's equity and loan investment
portfolia is classified by the fair value hierarchy as the following:

2017
Level 1 Level 2 Level 3 Total
€ € € €
investments - - 9,943,791 5,943,791
Total 9,843,791 9,943,791
Level 3 fair value recongiliation 2017
€
Opening book value 7.740,100
Movement in the fair vaiue 2,203,691
Closing book value 9,943,791
2016
As restated Leve] 1 Level 2 Level 3 Total
{as restated) (as restated)
€ € € €
investments - - 7,740,100 7.740.100
Total 7,740,100 7,740,100
Level 3 fair value reconcillation 2016
{as restated)
€
Opening book value 6,323,602
Disposals {183,178}
Movement in the fair value 1,589,674
7,740,100

Closing book value

The previous year's level 3 figures, in this note, have been restated to include the loan investment as well as the

equity investment.
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BIF WIP LP No. LP 015581
Notes to the financial statements
for the year ended 31 March 2017

3 Investments (continuad)

The investment in BIF WIP Dutch Holdco B.V. {held within Level 3} is valued on a discounted cash flow basis, hence
the valuation is sensitive to the discount rate assumed in the valuation of the asset. Increasing the discount rate used
in the valuation of the asset at 31 March 2017 by 1% would reduce the value of the asset by €0.8 million {2016: €0.5
million). Dacreasing the discount rate usad in the valuation of the asset at 31 March 2017 by 1% would increase the
value of the asset by €0.9 million (2016: €0.3 million).

in addition, the investment has revenues that are linked, partially linked or in some way correlated to inflation. The
long-term inflation rate assumption used in the valuation was 2.0%. The impact of increasing the inflation rate
assurmnption by 1% for the next two years wil not materially increase the value of the asset {2016: €0.1 million).
Decreasing the inflation rate assumption used in the valuation of the asset by 1% for the next two years will not
materially decrease the value of the asset (2016: €0.1 milflion).

4 Receivables

2017 2016

€ €

Accrued income 132,209 505,900
132,208 505,900

The amount receivable represents an amount due from BIF WIP Dutch Holdco B.V. The balance was not considered
to be past due or impaired at 31 March 2017 or 31 March 2016.

5 Payables
2017 2016
€ €
Amounts owed to subsidiary undertaking - 1
Amounts owed 1o the General Partner - 3
Amounts owed to related undertakings - 1,046
1,080
6 Partners' accounts
Capital
contributions Loans Protits Total
€ € € €
Total Partners' funds at 1 April 2016 632 5,636,962 796,482 6,434,076
Distributions - (735,938) - (735,938)
Amouni available for aflocation amongst Partners - 362,297 362,297
Total Partners' funds at 31 March 2017 632 4,901,024 1,158,779 6,060,435
Capital
contributions Loans Profits Total
€ € € €
Total Partners’ funds at 1 April 2015 632 6,312,878 435,287 6,748,797
Distributions - (675,916) - (675.916)
Amount available for allocation amongst Partners - . 361,195 361,195
Total Partners' funds at 31 March 2016 632 5,636,962 796,482 6,434,076
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BIF WIP LP No. LP 015581
Notes to the financial statements
for the year ended 31 March 2017

7 Unrealised reserve

Unraalised

reservea

€

Opening balance at 1 April 2016 1,811,874
Movement in the fair value 2,203,691
Closing balance at 31 March 2017 4,015,565
Opening balance at 1 April 2015 212,200
Movement in the fair value 1,599,674
Closing balance at 31 March 2016 1,811,874

8 Income taxes

No provision for taxation has been made as the Partnership is not a taxable entity. Any taxation arising on the
income and gains of the Partnership is payable by the individual partners. Any withheiding tax incurred by the
Partnership is charged to the Statement of comprehensive income.

9 Related parties

During the year the Partnership entered into transactions, in the ordinary course of business, with other related
parties. Each of these categories of related parties and their impact an the financial statements is detailed below. The
Partnership has no key management parsonnel.

Limited Partners

Transactions with Limited Partners in the form of allocations of profit and drawdowns and distributions of cash
including balances at the year end, are detailed in note 6.

General Partner

The Partnership pays a priority profit share to its General Partner. The priority profit share entitlement for the year
was £1 (2016: £1). Te the extent that there is insufficient income to allocate against the General Partnar's drawings,
the balance takes the form of an interest free loan. The balance outstanding on the General Partner's share at the
end of the year is nil (2016: £3).

Subsidiary undertaking

The Partnership invested €1 in share capital to establish BIF WIP Dutch HoldCo B.V. and this balance was settled
during the year {2016: €1 oustanding). Interest is accrued on a loan investment made to BIF WIP Dutch HoldCo B.V.
An amount of €361,252 (2016: €362,242) was recognised during the year and the balance ouistanding at the end of
the year is €132,209 (2016: €505,900) as detailed in note 4.



BIF WIPLP No. LP 015581
Notes to the financial statements
for the year ended 31 March 2017

10 Related Undertakings

The Companies Act 2006, as applied ky the Partnerships (Accounts) Regulations 2008 requires disclosure of certain
information about the Partnership's related undertakings and this is set out below. Related undertakings are
subsidiaries, joint ventures, associates and other significant hoidings. In this context, significant means a
shareholding greater than or equal to 20% of the nominal value of any class of shares.

The Parinership’s related undertakings at 31 March 2017 are listed below.

The subsidiary undertakings cf BIF WIP LP at the beginning of the financial year are listed below: -

Description Holding Country of Address Principal
incorporation activity
BIF WIP Dutch HoldCa 100% {direct} Netherlands Prins Bemhardplein 200, 1097 investment
B.V. JB, Amsterdam holding
company
Heijmans Capital B.V. 80% (indirect) Netherlands Graafsebaar 65 Project financing
Rosmalen 5248 JT company
NMM Company B.V.  80% (indirect) Netherlands Graafsebaan 65 Museum
Rosmalen 5248 JT operator
Heijmans A12 B.V. 80% (indirect) Nethertands  Graafssbaan 65 Road
Rosmalen 5248 JT construction

11 Controlling party

3i Infrastructure plc is considered to be the ultimate controlling party of the Partnership. Copies of the consolidated 3i
Infrastructure pic ("the Group") financial statements are available from 12 Castla Strest, St Helier, Jersey, JE2 3RT.

12 Financial risk management

The Partnership is a subsidiary of 3i Infrastructure plc. The Group sets objectives, policies and pracesses for
managing and monitoring risk as set out in the risk report in the 3i Infrastructure plc annual report. This note provides
further information on the specific risks faced by the Partnership.

Congentration risk

Concentration risk is managed at the Group level as discussed in the Risk report in the 3i Infrastructure plc annual
report. The Partnership is exposed to concentration risk based on its investment in 8IF WIP Dutch Hoildece B.V. The
risk exposure at year end is considered to be representative of the year as a whols.

Capital structure

The capital structure of the Partnership consists of equity and loan commitments made by limited partners in
accordance with the Limited Partnership Agreement dated 26 June 2013 and realised profit derived from the
Partnership's operations. Tha Manager believes that the Partnership has sufficient capital to cover its liabilities. The
Partnership is free to return realised surplus profits to the partners in accordance with the Limited Partnership
Agreement. No restrictions exist in respect of the distribution of surplus realised profits. Profits are allocated to each
partner in proportian to their profit entitlements in accordance with the Limited Partnership Agreement,

16



BIF WIPLP No. LP 015581
Notes to the financial statements
for the year ended 31 March 2017

12 Financial risk management (continued)

Credit risk

The Partnership is subject to credit risk on its loans and receivables, cash, accrued income and outstanding loan
commitments. ’

The Manager does not believe that there is significant credit risk as amounts owed by the Partnership's debtors are
due from investee companies for which the performance and ability to meet obligations are closely monitored. The
Partnership’s maximum exposure to credit risk is the value of the debt investment and receivables balance as
disclosed in notes 3 and 4 and its cash balance. Through the year, the Partnership’s cash and deposits were held
principally in short-term bank deposits with a minimum of a single A credit rating.

The Partnership is exposed to credit risk in relation to outstanding loan contributions from its Limited Partner.

Loan commitments are made under the Limited Partnership Agreement signed by all parties so that all members of
the Partnership are aware of their commitments. The Manager communicates regularly with all the members of the
Partnership to make them aware of likely future capital requirements and provide explanations for investment
performance. The risk exposure at year end is considered to be representative of the year as a whole. There were no
outstanding loan commitments at 31 March 2017 (2016: nil).

Liquidity risk

Liquidity risk is managed at the Group level as discussed in the risk report in the 3i Infrastructure plc annual report.
Far the current period there are no current liabilities repayable on demand (2016: €1,050) as stated in note 5. The
risk exposure at year end is considered to be representative of the year as a whole.

Market risk

The valuation of the Partnership's investments is largely dependent on the underlying trading performance of BIF
WIP Dutch Holdeco B.V., but the valuation of the investment and the carrying value of other items in the financial
statements can also be affected by interest rate, currency and quoted market fluctuations. The risk exposure at this
year end is considered to be representative of the year as a whole. The Partnership's sensitivities to these risks are
set out balow.

(i) Interest rate risk

The Partnership is not exposed to interest rate risk as the rate on tha loan held with BIF WIP Dutch Holdco B.V. is
fixed. The interest earned on the cash balance is not deemed to be significant.

(ii) Currency risk

There is no currency risk as all balances are held in euros.

{iii} Market price risk

The Partnership is exposed to market price risk in relation to the fair value of its direct investment in BIF WIP Dutch
Holdco B.V. Volatility in the market value of this investment is considered to be limited due to the predictable nature
of the cash flows that are received from the underlying investment. A 10% increase or decrease in the fair value of
the investments would have the impact of increasing or decreasing net assets and net profit of the Partnership by
€1.0 million (2016: €0.8 mitlion)

13 Contingent llabilities

At 31 March 2017, there were no material litigation or other contingent liabilities cutstanding against the Partnership
{20186: nil). There are no outstanding investment commitments owed by the Partnership (2016: nil).



