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Anther GP Limited
Directors' repart
For the year ended 31 March 2018

The directors of Anther GP Limited {the "Company”} present their directors’ report and financial statements for the year
ended 31 March 2018,

Princlpal activity

The Company is 100% owned by The Crown Estate Commissioners. The principal activity of the Company consists of
acting as General Partner of the Partnership in accordance with the timited partnership agreement. No changes in the
Company's principal activities are anticipated in the foreseeable future,

Results and dividends
the results for the year are set out in the stat it of comprehensive income on page 4.

Statement of directors’ responsibilities

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

Company law requires the directors to prepare financial statements for each financial year. Under that law the directors
have elected io prepare the financial statements in accordance with International Financial Rerporting Standards {IFRSS)
as adopted by the Europegn Union. Under company law the directors must not approve the financial statements unless
they are satisfied that they give 2 true and fair view of the state of affairs of the company and of the profit ot icss of the
company for that period. in preparing these financial statements, International Accounting Standard 1 requires that
directors:

- select suitable accounting policies and then apply them consistently;

- make judgemants and estimates that ara re ble and prudent;

- state whether applicable accounting standards have been followed; and

- prepare the financial statements on the going concern basis unlass it is inapproariate to presume that the
company will continue in business.

The directors are responsible for keeping adequate accoumting records that are sufficient to show and explain the
campany’s transactions and disclose with reasanable accuracy 3t any time the financial positian of the company and
enable them 1o ensure that the financial statements comply with the Companies Act 2006. They are also responsible for
safeguarding the assets ef the company and hence for taking reasonable steps for the prevention and detection of fraud
and other irregularities.

Directors
The directors who served during the year were as follows:

PR Clark

B R Booth

i R C Caoksey
R € )Thomas

The directors who held office at the date of appraval of this directars’ repart confirm that;

{a) so far as they are each aware, there is no relevant audit information of which the company's auditors are

unaware
{b} each director has taken afl the steps that ought to have baen taken as a director to make themselves aware of

any infarmation needed by the company's auditors in connection with preparing their report and to establish that
the company's auditors are aware of that information.

Auditors

Moore Stephens LLP will be propased for re-appointment.

This report was approved by the Board and signed on its behalf by:

RE$Thomas
Director

1S NOUEMM ST 2018




Anther GP Limited
Independent Auditor's Report to the Members of Anther GP Limited

Opinion

We have audited the financial statements of Anther GP Limited {*the Company") for the year ended 31 March 2018 which
comprise the Statement of Comprehensive Income, Statement of Financial Position, Statement of Changes in Equity, Statement of
Cash Flows and notes to the financial statements, including a summary of significant accounting policies. 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.

in our opinion, the financial statements:

- give a true and fair view of the state of the Company's affairs as at 31 march 2018 and af its profit {or the year then ended;
- have been properly prepared in accordance with JFRSs as adopted by the European Union; and

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing {UK) (15As {UK)) and applicabie law. Qur
responsibilities under those standards are further described in the Auditer’s responsibilities for the audit of the financial
statements section of our report. We are independent of the Company in accordance with the ethical requirements that are
relevant to our audit of the financial statements in the LK, including the FRC's Ethical Standard, and we have fulfilled our ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion.

Conclusions relating to going concern
We have nothing te report in respect of the following matters in which the ISAs (UK) require us to report ta you where:

- the directors’ use of the going cancern basis of accounting in the preparation of the financial statements is not appropriate, or

- the directors have not disclosed in the financial statements any identified material uncertainties that may cast significant doubt
about the Company's ability to continue to adopt the going cancern basis of accounting for a period of at least twelve months
from the date when the financial statements are authorised for issue.

Other information

The directors are responsible for the other information. The other infarmation comprises the information included in the annual
report, other than the financial statements and our auditor's report thereon. Qur opinion on the financial statements does not
cover the other information and, except to the extent atherwise explicitly stated in our report, we do not express any form of
assurance conclusion thereon.

in connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the financial statements or our knowiedge obtained in the
audit or otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether there is a material misstatement in the financial statements or a material
misstatement of the other information. W, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

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 financial statements; and

- the Directors’ Report have been prepared in accordance with applicable legal requirements.



Anther GP Limited
Independent Auditor’s Report to the Members of Anther GP Limited {continued)

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the Company and its environment obtained in the course of the audit, we
have not identified material misstatements in the directors’ report.

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report to you if, in
Qur 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.

- the directors were not entitfed to take advantage of the small companies” exemptions in preparing the directors’ report and
from the requirement (0 prepare a strategic report.

Responsibilities of directors

As explained more fully in the directors’ responsibilities Statement, the directors are responsible for the preparation of the
financial statements and for being satisfied that they give a true and fair view, and for such internal control as the directors
determine Is necessary t0 enable the preparation of financial statements that are free from material misstatemant, whether due
to fraud or error,

In preparing the financial statements, the directors are responsible for assessing the Company's ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the
directors either intend to liquidate the company or to cease aperations, or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to oblain reasonabie assurance about whether the financial statements as a whole are free frorn material
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee that an audit conducted in accordance with 1SAs (UK) will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting Councils
website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

Use of our report

This report is made solely to the Company’s members, as a body, in accordance with Chapter 3 of Part 16 of the Companies Act
2006. Qur audit work has been underiaken so that we might state 1o 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 rot accept ar assume
responsibility to anyone other than the Company and the Company’s membaers as a body, for our audit work, for this report, or
for the gpinions we have formed.

4]) WA/{J

Kelly Sheppard, Senior Statutary Auditor

for and on behalf of Moore Stephens LLP, Statutary Auditor
150 Aldersgate Street

London

EC1A 4AB

R Dewriioer 20 .




Anther GP Limited
Statement of comprehensive income
For the year ended 31 March 2018

Notes
Partnership share of income 2a
Revenue
Administration costs 4
Operating profit and profit before taxation
Taxation S

Profit and total comprehensive income for the year

2018 2017
£ £
1,000 1,000
1,000 1,000
{60) (60)
940 940
9 (188)
949 752

The statement of comprehensive income has been prepared on the basis that all operations

are continuing aperations.



Anther GP Limited
Statement of financial position
As at 31 March 2018

Assets

Non-current assets

Investment in limited partnership
Current assets
Cash and cash equivalents

Total assets

Equity and liabiiities
Partners’ funds
Issued share capital
Retained earnings

Current liabilities
Other payables

Total equity and liabilities

Notes

2018 2017
£ £
1 1
2,959 2,207
7,960 2,208
1 1
2,968 2,018
2,969 2,620
{9) 188
2,960 2,208

These financial statements were approved by the Board and were signed on its

behaif by:

R E ] Thomas
Director

5 Novsrmaasre, 2018

Registered number 05164146



Anther GP Limited
Statement of changes in equity
For the year ended 31 March 2018

As at 1 April 2017
Profit for the year

At 31 March 2018

As at 1 April 2016
Profit for the year
At 31 March 2017

Retained

Issued capital earnings Total equity
£ £ E

i 2,019 2,020

- 949 949

1 2,968 2,969

1 1,267 1,268

- 752 752

1 2,019 2,020




Anther GP Limited
Statement of cash flows
For the year ended 31 March 2018

Operating activities
Profit before tax
Tax paid

Net cash flows from operating activities
Cash and cash equivalents at start of year

Net increase in cash and cash equivalents
Cash and cash equivalents at end of year

Notes

2018 2017
£ £
940 940
(188) {188}
752 752
2,207 1,455
752 752
2,959 2,207




Anther GP Limited
Notes to the financial statements
For the year ended 31 March 2018

1. General information and basis of preparation
1a. General information
The company is both established and domiciled in the UK. The registered office is 1 5t James's Market Londan,
SW1Y 4AH. The principal activity of the Company is to act as General Partner to Anther LP.

1b. Basis of preparation
These financial statements have been prepared on a going concern basis, which assumes that the company
will be able to meet its liabilities as they fall due for the foreseeable future, and on a historical cost basis.
The financial statements have been prepared in accordance with International Financial Reporting Standards
{IFRS} as adopted far use in the European Union and with thase parts of the Companies Act 2006 applicable to
companies reporting under IFRS.

The functional currency of the company is pound sterling. The financial statements are presented in pound
sterting.

2. Significant accounting policies
23. Revenue
The company receives income from Anther Partners Limited Partnership {the "Partnership”) for acting in the
capacity of General Partner 1o the joint venture.

2b. investment in limited partnership
The company’s investment in the Partnership is carried at cost, less any provision for impairment in value.

2¢. Cash and cash equivalents
Cash and cash equivalents comprise cash at bank and in hand.

2d. Taxation
Taxation is chiarged at the corporation tax rate currently prevailing in the United Kingdom.

2e. Significant judgements and estimation uncertainty
The preparation of these financial statements in conformity with FRS requires management to make
estimates and assumptions that affect the amounts reported in the financial statements and accompanying
notes in respect of revenues, expenses, assets and liabilities. Management betieves that the estimates utilised
in preparing its financial statements are reasonable and prudent. Actual results could differ from these
estimates.

There are no areas requiring significant judgement or measurerment uncertainty.

3. Standards in issue nat yet effective
At the date of authorisation of these financial statements, new standards have been issued but are not yet

eHective and are not yet adopted by the EU and 50 are not available for early adoption. The directors are of
the opinion that the adoption of these standards are unlikely to have a material impact on the financial
statements in the period of application. An anaiysis of the impact of the more significant standards are set out

belaw.

Standards and effective date Likely impact
Due to the limited use of debt or complex
financial instruments, the standard will not

IFRS 9, Financial Instruments, effective from 1 April 2018 have an impact on the reported results

IFRS 15, Revenue from contracts with customers, effective from {IFRS 15 does not apply as the Company does

1 April 2018 not earn any revenues

IFRS 16, Leases, effective from 1 April 2019 IFRS 16 does not apply as the Company has
not entered into any leases




Anther GP Limited
Notes ta the financial statements (cantinued)
For the year ended 31 March 2018

4. Administrative expenses
Audit remuneration
Auditors remuneration and taxation services were paid for on behalf of the Company by Anther Partners LP.

Directors emotuments

The directors received no emoluments for their services to the company.

5. Taxation
2018 2017
£ £
Analysis of tax charge for the year
Profit before taxation 940 940
Expected tax charge based on a corporation tax rate of 19% {2017: 20%) (9) 188
Tax charged in the financial statements (9 188

The tax assessed for the year is at the main rate of corporation tax in the UK of 199 (2017: 20%).

6. Investment in limited partnership

2018 2017
[ (3
Investment in Anther Partners LP 1 1

As General Partner of the Partnership, the company is entitled to 2 share of Partnership profits. The Partnership is
a qualifying partnership and a copy of its financiat statements will be appended to the copy of the company's
financial statements sent to the Registrar of Companies.

7. Share capital

2018 2017
£ £
Autharised, cailed up and fully paid
1share of £1 1 1
8. Other payables
2018 27
£ £
Corporation tax payable {9) 188

Current liabilities are non-interest bearing.




Anther GP Limited
Notes to the financial statements {continued)
For the year ended 31 March 2018

9. Other financial assets and financial liabilities

The fair vaiue of cash at bank and other current liabilities approximate their carrying amounts largely due to
the short-term maturities of these instruments.

Liquidity risk management

Expenditure incurred in the narmal course of business is paid on behalf of the company by Anther Partners
LP. Accordingly there is minimal requirernent for financiat liquidity other than to meet tax obligations which
can be settied using dividend income received.

Credit risk manogement

The carrying amount of financial assets recorded in the statement of financial position represents the
company'’s maximum exposure to credit risk. Cash deposits are placed with financial institutions with A or
better credit ratings.

interest rate risk manogement

There is no interest bearing debt. Cash holdings not needed far operational purposes are maintained in an
overnight on call account with a major United Kingdom clearing bank and such deposits are held on a floating
interest basis.

Capital monogement

The company's capital structure consists of issued share capital and retained earnings. The company's
financing requirements during the period have been minimal because operating expenses were met by
Anther Partners LP. There are no externally imposed capital requirernents.

10. Related parties

There were no transactions with related parties during the period other than the share of Partnership profits
from Anther Partners LP.

11. Commitments

There were no commitments entered into by the company as at 31 March 2018 (2017: nil).

12. Immediate parent and ultimate controliing party

The immediate parent company is Purple Holdco Limited. The ultimate controlling party is The Crown Estate
Commissioners, a2 body corporate regulatad by Statute, the Crown Estate Act 1961,

The Crown Estate Commissioners' financial statements for the year ended 31 March 2018 can be obtained on
www thecrownestate.co.uk.

10



Anther Partners LP
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Anther Partners LP
Report of the General Partner
For the year ended 31 March 2018

Anther Partners GP Limited {the "General Partner”) prasents the annual report of Anther Partners LP {the "Partnership”}
for the year ended 31 March 2018,

Results
As shown in the Partnership's income statement, turnover for the year ended 31 March 2018 was £704,336 {year ended
31 March 2017: £836,276). No changes in the Partnership's principal activities are anticipated in the foreseeable future.

Statement of the General Partner's responsibilities

Tha General Partner is responsible for preparing the financial stataments for each financial period which 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
those financial statements, the General Partner is required to:

- select suitable accounting polices and the apply them consistently;

- make judgements and estimates that are reasonable and prudent;

- state whether applicable accounting standards have been followed; and

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

The General Partner is responsible for keeping adequate accounting records that are sufficient to show and exptain the
Partnership’s transactions and disclose with reasenable aceuracy 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 applicable to Limited
Partnerships. They are also respansible For safeguarding the assets of the Partnership and hence far taking reasonable
steps for the prevention and detection of fraud and other irregularities.

The General Partner has ensured that the above requirements have been followed in the operation of the Partnership,

and in the preparation of the financial staternents of the Partnership for the year ended 31 March 2018.

Partners' interests
The Limited Partners and their respective percentage holdings are shown below:

The Crown Estate Commissioners 99.999%
Anther Partners GP Limited 0.001%
100%

Auditors
The auditors, Moaore Stephens LLP, will be proposed for re-appointment.

The partners of the Partnership confirm that:

{a} So far as each partner is aware, there is no relevant audit information of which the Partnership's auditors are unawars;
and

{b) Each partner has taken all the steps that ought to have been taken as a partner, including making approgriate
enquiries to fellow partners and the Partnership’s auditors for that purpose, in order to be aware of any information
needed by the Partnership's auditors in connection with preparing their repart and to establish that the Partnership's
auditors are aware of that information.

Approved by:

RE ] Thomas
Director of Anther GP Limited
'S wovERBE& 2018

For and on behalf of Anther GP Limited



Anther Partners LP
independent Auditor’s Report to the Members of Anther Partners LP

Opinion

We have audited the financial statements of Anther Partners LP {"the Limited Partnership”) for the year ended 31 March
2018 which comprise the Statement of Comprehensive income, the Statement of Financial Position, the Statement of
Changes in Equity, the Statement of Cash Flows and notes to the financial statements, including a summary of significant
accounting policies. The financial reporting framework that has been applied In their preparation is applicable law and
International Financial Reporting Standards {IFRSs) as adopted by the Eurapean Union.

In our apinion the financial statements:

- give 3 true and fair view of the state of the Limited Partnership's affairs as at 31 March 2018 and of its profit 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, as applied to qualifying
partnerships by The Partnership [Accounts} Regulations 2008,

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (I1SAs {UK))} and applicable law. Our
responsibilities under those standards are further described in the Auditor's responsibilities for the audit of the financial
statements secticn of our report. We are independent of the Limited Partnership in accordance with the ethical
requirements that are relevant to our audit of the financial statements in the UK, including the FRC's Ethical Standard,
and we have fulfilled our ethical respensibilities in accordance with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Conclusion relating to going concern
We have nathing to report in respect of the following matters in which the I5As {UK) require us to report to you where:

- the partners’ use of the going concern basis of accounting in the preparation of the financial statements is not
appropriate, or

- the Partners have not disclosed in the financial statements any identified material uncertainties that may cast
significant doubt about the Limited Partnerships ability to continue to adopt the going concern basis of accounting for a
period of at least twelve months from the date when the financial statements are authorised for issue.

Other information

The other information comprises the information included in the annual report, other than the financial statements and
our Auditor’'s Report thereon. The Partners are responsible for the other information.

Qur opinion on the financial statements does not cover the other information and we do not express any form of
assurance conciusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in daing
sa, consider whether the ather information is materially inconsistent with the financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated. If we identify such material inconsistencies or
apparent material misstatements, we are required to determine whether there is a material misstatement in the
financial statements ar a material misstatement of the cther information. If, based on the work we have performed, we
conclude that there is a material misstaternent of this other information, we are required to report that fact.

We have nathing to report in this regard.



Anther Partners LP
Independent Auditor’s Report to the Members of Anther Partners LP {continued)

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

- the infarmation given in the Report of the General Partner for the financial year for which the financial statements are
prepared is consistent with those financial statements; and
- this Report of the General Partner has been prepared in accerdance with applicable legal requirements.

Matters on which we are required to report by exception
We have nothing to report in respect of the following matters where the Companies Act 2006 as applied to qualifying
partnerships by The Partnership (Accounts) Regulations 2008 requires us to report to you if, in our opinion:

- adeguate 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 npt in agreement with the accounting records and returns; or

- certain disclosures of members’ remuneration specified by law are not made; or

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

- the partners were not entitled to take advantage of the small campanies’ exemptions as applied 1o qualifying
partnerships in preparing the Report of the General Partner and from the requiremnent to grepare a strategic report.

Responsibitities of the General Partner

As explained more fully in the Statement of the General Partners’ responsibilities, the General Partner is responsible for
the preparation of the financial statements and for being satisfied that they give a true and fair view, and for such
internal control as the General Partner determines is necessary to enable the preparation of financial statements that
are free from material misstatement, whether due to fraud or error.

in preparing the financial statements, the General Partner is responsible for assessing the Limited Partnership’s ability to
continue as a going concern, disclosing, as applicable, matters related to going toncern and using the going concern
basis of accounting unless the Generatl Partner either intends to liquidate the Limited Partnership or to cease operations,
ar have no realistic alternative but to do so.

Use of our report

This report is made solely to the Limited Partnership’s Partners, as a bady, in accordance with Chapter 3 of Part 16 of
the Companies Act 2006, as applied to qualifying partnerships by The Partnership {Accounts) Regulations 2008. Our
audit work has been undertaken so that we might state to the Limited Partnership’s Partners those matters we are
required to state to them in an Auditor’s Report and far no other purpose. To the fullest extent permitted by law, we do
not accept or assume responsibility to anyone other than the Limited Partnership and the Limited Partnership’s Partners
as a body, for our audit work, for this repor, or for the opinions we have formed.

Ky Sha ppct

Kelly Sheppard, Senior Statutory Auditor
For and on behalf of Moore Stephens LLP, Statutary Auditor
150 Aldersgate Street

3 Deconisdes A - Eclf.:‘g:;



Anther Partners LP
Statement of comprehensive income
For the year ended 31 March 2018

2018 2017
Notes £ £
Investment revenue 2d 704,336 835,276
Revenue 704,336 835,276
Administration costs 4 {16,584) {21,744)
Revaluation gain on investment 5 4,220,000 2,901,300
Profit before partners’ distributions 4,907,752 3,715,832
Partners' distributions treated as expense {687,086} {807,956}
Total comprehensive profit 4,220,666 2,907,876

The Statement of Comprehensive Income has been prepared on the basis that all operations are
continuing operations.



Anther Partners LP
Statement of financial position
As at 31 March 2018

2018 2017
Notes 4 £
Nan current assets
Investment 5 51,130,00C 46,910,000
51,130,000 46,910,000
Current assets
Cash and cash equivalents 23,676 25,000
23,676 25,000
Total assets 51,153,676 46,935,000
Partners’ funds and liabilities
Partners' funds
Equity contributed by Partners 1 1
Revaluation reserve 13,021,300 8,801,300
Retained earnings {2,461,580) (2,462,246)
Partners’ equity 10,558,722 6,339,055
Partner loans 40,578,755 40,578,755
51,138,477 46,917,810
Current liabiiities
Trade and other payables 7 15,200 17,190
15,200 17,190
Total Partners' funds and #iabilities 51,153,676 46,935,000

These financial statements were approved by the General Partner and authorised for issue on

signed on behalf of the General Partner by

R EJ Thomas
Director of Anther GP Limited

VS WOVEme 2018



Anther Partners LP
Statement of Changes in Equity
For the year ended 31 March 2018

As at 1 April 2017
Revaluation of investment
Total comprehensive profit
At 31 March 2018

As at 1 April 2016
Revaluation of investment
Total comprehensive profit
At 31 March 2017

Equity Subtotal Non-interest Total
contributed  Revaluation Retained partners’ hearing partners'
by partners reserve eamings equity partnar loans funds

£ E E £ £ E
b3 8,801,300 (2,462,246} 6,339,056 40,578,755 46,917,811

- 4,220,000 (4,220,000} - - -

- - 4,220,666 4,220,666 - 4,220,666
1 13,021,300  (2,961,580) 10,559,722 80,578,755 51,138,477
1 5,900,000 (2,468,821} 3,431,180 40,578,755 44,009,935

- 2,901,300 {2,801,300| - - -

- - 2,907,876 2,907,876 - 2,907,876
1 8,801,300 {2,462,246) 6,339,056 40,578,755 46,917,811




Anther Partners LP
Statement of cash flows
For the year ended 31 March 2018

Operating activities
Profit before partner distributions
Non-cash adjustment to reconcite the resuit for the period
to net cash flows;
Net revaluation gain on investment
Working capital adjustments;
Increase/(decrease] in payables
Net cash flows from aperating activities

Investing activities
Capital expenditure
Net cash flows used in investing activities

Financing activities
Distributions paid
Net cash flows from financing activities

Cash and cash equivalents at beginning of year
Net decrease in cash and cash eguivalents

Cash and cash equivalents at end of year

Notes

2018 2017

£ £
4,907,752 3,715,832
(4,220,000} (2,901,300}
{1,920} 2,124
685,762 816,656

- (8:?00)

- (8,700)
{687,086) (807,956)
{687,086) (807,956}
25,000 25,000

11,324} -

23,676 25,000




Anthar Partners LP
Notes to tha financlal statements
For tha year ended 31 March 2018

1. Notes to the financial statements

1a. General Information
The Partnership is a Umited Partnership, which Is both estabiished and domicited in the UK. The address of its registered office Is 2 5t James's
Market. London, SW1Y 4AH. The principal activity of the Paninership are to acquire, actively manage and hold as investments, property In the
United Xingdom.

1b. Basis of preparation
These financial have been prepared on 3 going concern basis, which assumes that the Partnership will be able to meet its Habifities as
they fall due for the foreseeable future, and on a historical cost basks.
The financia! statements have been prepared in accordance with Intematlonal Financial Reporting Standards {IFRS) as adopted for use n the
Eurcpean Wnian and with those parts of the Campanies Act 2006 applicable to companles reporting under IFRS.

Tre functional currency of the Partnership is pgund sterfing. The financial statemants are presented in pound sterling

2. Significant accounting policles

2a, Investments
Acguis tions of investments are recognised at the date of legal comp’etion and are inlt ally ed at cost  Trar ‘on costs including transfer
taxas and professionat fews are recognised as an exp through the income statement.

Subsequent to Initial recognition, investments are stated at fair value Galns or losses arising from changes in the fair values are included i the
income statement in the period which they arise. The investment Is valued by Independent external valuers at the reporting date.

Zb. Cash and cash equivalents
Cash and cash equiva’ents comprise cash at bank and in hand

2c Trade and ather payabtes
Trade and other payables are recognised at fair value, based on the nominal amount gutstanding.
Subsequent ta inlt:al recognit on, they are recorded at amortised cost.

2d. Investment sevenue
Revenue is recognised to the extent that it is probable that the gconomic benefits will flow to the Partnership and the revenue can be reliably
measured. regardless of when payment is being made Aevenue is measured as the fair value of the consideration received or receivable, taking
into account cantractual y defined terms of paymem

2e, Taxatlion
The Partnership is not subject to carporatian, income ar capltal gains tax.

2. Partner distributions
All profits are stlocated to the pariners in propartion 1a their respective percentage interests and are distributable on a quarterly basis subject 1o
the working capital requirements of the Partnership.

2§, Significant judgements and estimatlon uncestatnty
The preparation af these financial statements in conformity with [FRS requires 8 to make es and ptions that affect the
amounts reported in the financial statements and accompanying notes in respect of revenues, expenses, assets and liabilides. Management
believes that the estimates utilised In preparing its financial stataments are reasonab e 2nd prudent. Actuat results could differ from these
estimates.

The fair value of Investment property ks determ ned by independent extérnal valuers us ng recognised valuation technigues and in aczordance
with the principtes of iFRS 13.

Th. Standards not yet effective
At the date of authorisation of these financlal statements, new standards have been issued but are not yet effective and are nat yet adopted by

the EU and so are not l{iable far earty adoption. The General Partner is of the opinion that the adoption of these standards Is unlikely to have
amateria! impact on the financlal statements in the pesiod of application. An analysis of the impact of the more significant standards is set out
below.

Standard snd elfective date Ukely im;

IFAS 9, Fnancidl ingtruments, e 10 Lhe tmead use of dabior plex financial instr , 1t 15 unLice by
affecive from ) Apnl 2018 that thy saadend wl have § materal mpact on the reported resulis,

IFRS 19, Revenue from 1FAS 13 dowes 1ot apply 1a gross rental income. which comprises the vast
cantracts ve.th customers, Moty of the s~ 1ty's ravenue.

effeczive from 1 Apni 2018 The standard do#s apply 10 service Charge INcome. At present the General

Partner does not beleve that [FRS 15 wil have » signduant impact on the timmg
of teengnition of these revetug sitems.

IFRS 16, Lrases, effective fram | IFRS 16 & not Likely to have a significant Impact on the sccounting for rentat

1 Apnt 2019 Woome within the revenue sccount.

The eriily makes hepd lease payments, Roweve? the itands'd s not expecied
1o have amatacsl impact on the net assats or net revanue profit

3. Keya jons and estimat
%a. lavestment valuations
Investments are shown at fair value in accordance with valuanizns carrled out by Independent valuers. Valuations are based on @ number of key
assumptions including an estimate of future rental Income.




Anther Partners LP
Notas to the financial statements {continued)
For the year ended 31 March 2018

4. Administration costs

2018 2017
£ £

Professional and legal fees 16,5848 21,744
16,584 21,744

Fees payable to the Partnership’s auditors for the audit of the Partaersh-p's statutory accounts were £5,800 (2017
£7,400).

Fees payable to the Partnarship's auditars for taxation services were £5,610 {2017: £5,610).

Anther Partners LP has pald all audit and tax costs relating to Anther Partners GP Limited for the year under
consideration,

5. investmants

£
Net book value and valuation at 1 April 2017 46,910,000
Gain on revaluation 4,220,000
Net book vaiue and valuation at 31 March 2018 51,130,000
— . —————
Net book value and valuation at T Aprll 2016 44,000,000
Capital expenditure 8,700
Gain on revafuation Z,5G1,300
Net book value and valuation at 31 March 2017 46,910,000

Change in the fair value of the investment for the period is recognised in the Statemant of Comprehensive Income.

The valuation of the Investment at 31 March 2018 was undertaken by Cushman & Wakefield, an accredited
independent valuer The valuation was in accordance with the Appraisal and Va'uation Siandards of The Royal
Institution of Charted Surveyors. The fair value measuremant of investments is based on unobservable inputs and
therefore fall within tevel 3 of the falr value hlerarchy There have been no transfers between levels of the fair value
hierarchy

Sensitivity anofysis
If the galn on revaluation had been 10% h'gher/fiower then the total comprehensive profit for the year would have
been £290,130 lower/higher and net assets at 31 March 2018 would have been £290,130 higher/lower.

6. Other financial assets and finandal liabilities

The fair value of cash at bank, trade payab'es and other current labilities approximate thelr carrying amounts
largely due to the short- term maturities of these instruments,

Liguidity risk manogement
Financial liguidity is provided v a funding from partners which can be drawn down at short natice, typically on an ad
hoc basis to meet anticipated obligatians

Credit risk manogement

The carrying amount of financial assets recorded in the statement of financial position represents the Partnership's
maximum expasure 1o credit risk. Cash holdings are held with a major United Kingdom cfearing bank. The
availability of regular funding from partners minimises the need to hold significant liquid resources in cash and
deposits and thereby reduces credit exposure.



Anther Partners LP
Notes to the financial statements (continued)
For the year ended 31 March 2018

6. Other financial assets and financial liabilities {continued}

Interest rote risk management
There is no interest bearing debt.

Foreign currency risk management
There is no currency risk as the funds are only held in sterling and there are no significant transactions other
than in sterfing.

Copital monagement

The Partnership’s capital structure consists of Partners’ funds comprising equity contributed, Partners' loans,
reserves and retained earnings. The Partnership's financing requirements are considered in light of operating
activities. Acquisitions and significant capital expenditure is funded thraugh further capital raising. There are
no externatly imposed capital requirements.

7. Trade and other payables

2018 017

£ £

Accruals 15,200 17,190
15,200 17,1590

Current liabilities are non-interest bearing and are normally settled on 30 day terms.

8. Related parties

All related party transactions are identifiable and disclosed in the accounts.

9. Taxation

The Partnership makes no provision for taxation and distributions are made gross to the partners. Each
partner is responsibie for their own taxation treatment on their share of Partnership income.

10. Commitments

As at 31 March 2018 the Partnership did not enter into any commitments (2017 nil).

11. Immediate parent and ultimate controiling party

The immediate parent and uitimate controlling party is The Crown Estate Commissioners, a body corporate
reguiated by the Crown Estate Act 1961.

The Crown Estate Commissioners’ financial statements for the year ended 31 March 2018 can be obtained on
www.thecrownestate.co.uk.
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