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ELEPHANT AND CASTLE LLP

DESIGNATED MEMBERS' REPORT
FOR THE YEAR ENDED 31 MARCH 2019

The members present their report'and financlal statements for the year-ended 31 March 2019.

Principat activity.
The principal activity of thé Parinership is that of property investment and developmerit:

Going concern

The financial statemerits have been prepared on a going concern basis. The group has net current liabilities and is in a
loss making position. The members consider, that the.group will receive sufficient funds:from the designated members,
as the designated members have agreed to provide sufficient funding; in accordance with thé LLP agreement, fo meet
the Group's liabiliies as-ihey fall duefor a period of at least one year from the date of signing the financia) statemients.

Principal risks and uncertainties and key performance indicators

In- the opinion of the members, the major risk faced by the business relates to fluctualions in the property market. The
membérs believe thal the quality of their properly and the development largely protects the Group from general
movements in.this market.

The Group's key perfarmance indicators are;

2019 2018

£ £

Net assels 85,213,384 62,814,675
Loss after tax’ (4,101,291) (3.837,384)

Deslgnated members
The following designated members have held office since 1 April 2018:

Stichting Depository APG Stralegic Real Estate Pool

DOOR, S.L.R.

QD UK Holdings Limited Partnership- appointed 30 August 2018
Castle Real Estate Investments Co Limited - resigned 30 August.2018

Members.
The following members have held office since. 1 April 2018:.

Kintyre Carp
Qatari Diar Rea! Estate Investment Company Q.P.5.C. - appointed 30°August 2018

Disclosure. of information to auditors

The designated members who ware members: of the Partnership at the time. of - approvmg the Designated Members'
report-are shown above. Having made enquiries of the Partnership's auditors, the designated members confirm that:

- to the best of. thelr knowledge and belief, there Is no information relevant 16 the preparation of its répont of which the
auditors are not aware; and i

- the members have taken all the steps, they imay reasonably be expected to have taken to be aware of relevant audit
Information and to establish that the Partnership's auditors are aware-of this information,

Auditors
‘Ernst & Young LLP were appointed auditors:to the Parinership and a resolution proposing that they be reappointed will be
put to the Annual Gerieral Meeting.

Small Partnership's exemption

in préparing the report and fi nancial slatements, the inembers have taken advantage of the small partnerships'
‘excmpuon rovuded under the Companies Act 2006. The members have also taken advantage of the exernption
"‘Nhe Companies Act.2008 from lhe requirement to producé a Strategic Report fof the

Andrew Parsons
Designated member

1 Parinership number: OC389454



ELEPHANT AND CASTLE LLP

STATEMENT OF DESIGNATED MEMBERS' RESPONSIBILITIES
FOR THE YEAR ENDED 31 MIARCH 2019

The-designated members are responsible forpreparing the Designated Members' report and financial statements in
accordance with applicable United Kingdom law and regulations.

The Companies Act 2006 as applied by the Limited Liability Regulations 2008 requires the designated
inembers o prépare financial statements for each financial year. Under the iaw the designated members have
elected to prepare financial statements in .accordance with United Kingdom Generally Actepted Accounlmg
Practice (United Kingdom Accounting Standards and applicable law). Under company law, the désignated
members. must not.approve the finarcial. statements unless they are satisfied that they give a true and fair view of
the state of affairs of the Partnership and of its profit and loss for that year.

In prepaiing these financial statements, the designated membeis are required to:
- s'eféct Suitable and appropriate accounling policies and'then apply ther consistently,
- make judgments and.estimates that are reasonable. and; prudent,

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

The designated members are responsible for keeping proper accounting records’ that disclose with reasonable
accuracy at any limé the financial position of 'the partnership and to enable them to enstire that the financial
statements comply with the Limited' Liability Parinerships Regulations (Accounts and Audit) (Application of
Companies Act 2006) Reguiations 2008. They are also responsible for safeguarding the assets of the
partnership and hence for laking réasonable steps for the prevention and detection of fraud and other

irregularities.

Legistation- in thc United Kingdem governing the preparation and disseminaiion of financiai sialeménls may dgiffer

from legislation in other jurisdictions.



INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF ELEPHANT AND CASTLE LLP

FOR.THE YEAR ENDED 31 MARCH 2019

Opinion

We have audited the financiat slatements of Elephant and Castle LLP for the year ended 31 March 2019 which comprise the Group
Income Statement, the Group Statement of Comprehensive Income, the Group and LLP Statement of Financial Position, the, Group and
LLP Statement of changes in equity and the relaled notes 1 to 15, including & summary of sigriificant accounling poticies. The financial
reporting framework thal has been applied in their preparation'is applicable law and United Kingdom Accounting Standards including
FRS 102 "The Financial Reporting Standard applicable in the.UK" (United Kingdem Generally Accepted Accounting Practice).

tn our opinion, the financiat statements:
+ give a true and fair view of the group's and the LLP's affairs as at 31 March 2019 and of their loss for the year ended 31 March 2019;

« have been propeily prepared in accordance with United Kingdom Generally Accepted Accounting Practice including FRS 102 “The'
Financial Reporting Standard applicable in the UK"; and
« have been prepared in ‘accordance with the requirements of the Companies Act 2006 as applied to limited liability partnerships.

Basls. for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. OQur
responsibilities under those standards are further described in the Auditor's responsibilities for the audit of the financial
stalements section of our report below. We are independent of the LLP in accordance with the ethical requirements that are
relevant to our audit of the financial slatements in the UK, including the FRC's Ethical Standard, and we have fulfilled our other
ethical responsibilities in accordance with these requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinian.

Conclusions relating to going concern
We have nolhing to report i respect of the following matters in. relation to which the 1SAs (UK) require us to report to you where:

+ the members' use of the going concern basis of accounting in the preparation of the financial statemenls is not appropriate;
or

© the members have not disclosed in the financial stalements any identified malerial uncertainties that snay cast significant
doubt about the parinership's ability lo continue to adopt the going concern basis of accounting for a period of at least twelve
months from the date when (he financial statements are authorised for issue.

Other information

The other information comprises the information included in the designaled members' report set out on page 1, other than the
financial statements and our auditor's reporl thereon. The members are responsible for the other information.

Our opiriion.on the financial statemients does not cover the other information and, except to the extent oiherwise explicitly stated
In this report, we do not express any form-of assurance conclusion thereon.

In connection with our audit of the financial slatements, our responsibilily is to read the other information and, in doing so,
conslder whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the
audit or otherwise appears to be materially misstated. If we identify such malerial inconsistencies or apparent material
misstatements, we are required to determine whether there is a material misstatement in (he financial slatements or a materia!
misslatement:of the other information. If, based on the work we have perfarmed, we conclude that there is a material
misstatement of the other information, we are required to report that fact.

‘We have nothing to report in this regard.



INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF ELEPHANT AND CASTLE LLP

FOR THE YEAR ENDED 31 MARCH 2019

Miatters on which we are required to report by exception

In the light of the knowledge and understanding of the partnership and its environment obtained in the course of the audit, we
have not identified material misstatements in the designated members' report.

We hiave nothing to report in respect of the following mattars in relation to which the Companies Act 2006, as applied fo limited
liabitity partnerships requires us to report te you if, in our opinion:

+ adequale accounting records have not been kept or relurns adequate for our audit have nat been received from branches
not visited by us; or

« the financial statements are not in agreement with the accounting records and returns; or

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

«  the members were not entitled o prepare financial staterients in accordarice with the small fimited liability partnerships’
regime and take advantiage of the small limited Hability parinerships’ exemption from the requirements to prepare a Strategic
Report and take advantage of the small limited liability partnerships’ exemption in preparing the designated members* report.

Responsibllities of designated members

As explained more fully in the members' responsibilities statement set out on page 2, the members are responsible for the
preparation of the financial stalements and for being satisfied that give a irue and fair view, and for such Internal control as the
members determine is necessary to enable e preparatian of financial stalements that are free from material misstatement,

whether due to-fraud or efror.

In preparing the financial statements, the members are responsible for assessing the parinership'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
members either intend to liquidate the partnership or o cease operations, or have no réalistic alternative but to do so.

Auditor's responsibilities for the audit of the financlal statements

Our-objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
missiatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable assurance is
a high tevel of assurance, bul is not a guarantee that an audit conducted in accordance with ISAs (UK) will always detect a
maieriai misstaiemeni when il exists. Misstaiements can arise from fraud or errcr and arc considered material if, Individually or
in the aggregate, they.could reasonably be expected to infiuence the economic declisions of users taken on the basis of these

financial statements.

A turther descripiion of our responsibilities for the audit of Ihe financial sialemerts is located on the Financlal Reporting
Council's website at hitps:/fwww.fre.org. uk/auditorsresponxibilities. This description forms part of our auditor’s report.

Use of our report

This report is made solely to the parinership’s members, as a body, in accordance with our engagement leller dated 18th
August 2017. Our audit work has been undertaken so that we mighi state to the partnership’s members Ihose maiters we are
required to state to them in an auditor's report and for 110 other purpose. To the fuillest extent permitted by law, we do not
accep! or assume responsivility to anyone other than the partnership and the parlnership’s members as a body, for our audit
work, for this report, or for the opinions we have formed.

—
1

;.{(-‘&E \;}, U\C’\,"a\ LLE

Daniel Saunders (Senior Statutory Auditor)
For and on behalf of Ernst & Young LLP, Statutory Audilor
London

3]s



ELEPHANT AND CASTLE LLP
‘GROUP INCOME STATEMENT FOR THE YEAR ENDED 31 MARCH 2019

2019 2018
Notes £ £
Turnover 1.6 5,671,294 5,934,917
Cost of Sales (4,942,052)  (3,927,671)
Gross profit 720242 2,013.246
Adrmiinistrative expenses (2,409,722)  (1,157,274)
Operating loss 2 (1,680,480) ’ .585:5,'972‘
L6ss on faif value of investmént property under construction 6 (555,915)  (2,964:377).
Intérest receivable-and similar income: 980 -
interest payable and similar charges 3 (1,861,474)  (1,746,414)
Gain-on fair value of derivative 4 (4,403) 17,435
Loss 'on‘ordinary activities hefore taxation " (4,101,291) (3,837,3’84')
Tax 5 - -
Loss for the financlal year available for discretionary division » ' 7
‘anong menibers (4,101,291)  (3,837:384)

‘GROUP STATEMENT OF COMPREHENSIVE INCOME
The Group has no comprehensive income other than the results for the year as set oul:above..



ELEPHANT AND CASTLE LLP

GROUP STATEMENT OF FINANCIAL POSITION AT 37 MARCH 2019

2019 2018
Notes £ £
Fixed asscls:
Investment property in the course of construction’ 6 104,750,000 96,000,000
Current assets
Debtors 8 1,797,887 1,239,954
Prepayments 223,544 356,361
Cash ai bank and in‘hand 21,619,175 7,320,043
23,640,606 8,916,358
Creditors: amounts falling due within one year 9 (43,177,222) (42,001,683)
Net current (liabilities) / assets ' (19,536,616) (33,085,325)
Total assets less current liabilities 85,213,384 62,914,675
Net assets attributable to members 85,213,384 62,914,675
Represented by: »
Members' capital - classified as equity 10 90,200,001 63,800,001
Viembers' nun-distiibutable reserves - clasdsificd as equily n (38B,9%2) 173,406
Attributable loss _ 10 (4,599,705) (1,058,732)
85,213,384 62,914,675
Total meimbers' inferests )
Members' capital contribution - classified as equity 10 90,200,001 63,800,001
Members' non-distributable reserves - classified as equity 10 (386,912) 173,406
Aftributable loss 10 (4,599,705) {1,058,732)
85,213,384 62,914,675

These agcounts have been prepared under the special provisions appiicable to comnpanies subject to the
smighTLPE segi

Forand o
DOOR, S.L.P.

Andrew Parsons
Designated member



ELEPHANT AND CASTLE LIMITED LLP

LLP STATEMENT OF FINANCIAL POSITION
AT 371 MARCH 2019

, 2019 2018
Notes £ £
Fixed assets
Investrnent in subsidiaries 7 1 T
Currentasséts
Debtors 8 71,362,030 60,110,663
.Cash at bank and'in hand 18,749,213 3,621,500
90,111,243 63,732,163
Creditors: amounts falling due within one year- 9 {20,357). (19,735)
Net current assets 90,090,886 63,712,428
Net assets attributable to menibers 90,090,887 63,712,429

Represented by: »
Members' capital - classified as equity 10 90,200,001 63,800,001
Altributable loss {109,114) (87,572)

90,090,887 63,712,429

These accounts have been prepared under the special provisions applicable to companies
.subject'to the small: LLPs fegime..

re approved .and authorised for issue by the members-on \‘D@C&bfq

For and on behalf of
DOOR, S.L.P.
Aridrew Parsons
Designated member



ELEPHANT CASTLE LIMITED LIABILITY PARTNERSHIP

GROUP AND LLP-STATEMENT OF CHANGES IN EQUITY

AT 31.MARCH 2019

Group. Members' Members' non- Attributable foss Total Equity/
~ Cdpital  distributable members'

(classified as reserves interests

eauity)

£ £ £ £

Balance at 1 April 2018 63,800:001 173,406 (1,058,732) 62,!9'14,_675;
Loss for the year - (560,318) (3,540,973) (4,10%,291)
£3,800,001 (386,912) (4,599,705) 58,813,384

_ ) 26,400,000 - - 26,400,000

Capital introduced by members

As at 31 March 2019 90,200,001 (386,912) (4,599,705) 85,213,384,
LLP Members' Attributable loss, Total Equity/
‘Capital members'

(classified as interests

-equity) :

£ £ £

Balance at 1 April 2018 63,800,001 (87,572) 63,712,429
Loss for the year - (21,542). (21,542)
63,800,001 (108,114) 63,690,887

Capital introduced by members 26,400,000 - 26,400,000
As dt 31 March 2019 90,200,001 (109,114) 90,090,887




ELEPHANT AND CASTLE LLP

NOTES TO THE FINANCIAL ST(\TEMENTS
‘FOR THE YEAR ENDED 31 MARCH 2018

1.3

14

1.5

17

Accounting policics

Statement of compliance

Elephant and Caslo LLP s a Imiled liabifity and domiciled in England and Wales, the registeicd office is 6th.floor
Lansdowne House, Berkoley Square; London, W1J BER

The Group's financial have been prep in willi Financial Repx 102, ihe Financial Repurting Standard
.applicabls in the UK and Republic of Iretend ('FRS 102} and the Cenpanies Act 2006 ant lhe i of the men! of Ro

Practice “"Accounting by Limited Liability Partnarships - January 20177
The enlity masts the criteria ofa ‘small entity’ in accordaico with Section 1A of the standards and has chosen to apply the Small enlitics regima.
Bagis of preparation

The Group's financial sl have been prop: under the historiczil cost ion untess otherwisa specified within these
pokicies, Tho financial siatemerts are prapared in Stering vhich Is the lunctionul curcney of tho Group. :

Basis of consolldation X
The group financial i tho financial stdleimi of the LLP and its subsidiary undurtakings drawn up to 31 March cach year,

The resulls of subsidiarics acquired or sold ditring tho year are included in the income stalement frony, of tp to, the dite contiol passes.

Koy sources of estimation uncertainty

Tho p ion of financial requires man; o nsake i i and smptions’ hat alfee thu amounts reported for
assols and [labililias as al tho batance sheet dale and the amounls ieperied for rovenue and expenses duiing o year. lHowevis, the.nature of
oslmmllon imeans that'aclual oufcomes could dilfer from Ihese-estimatos. Thu following estimate has had the most signilicant effect on amounts

iised in the financial
ofi t proporty &
The {air valuo of i propesty is incd by the Desigr having reft foa ion piep by i cxternal

valuer using recogniscd valuation techniquos.

The determinalion of the falr vatic of invesiment propesty sfequires o uso of estimates such as futwe eash flows from assots {such as lolings,
tenonts’ profiles, future revenue stigams and tha overall repair and condition of thy praperly) and Ihe discount rates applicablo to thoso assols. Fulure
revenuo slfeams, inler afia, conpise contractod renl (pnssing rant) and eslimated rental income (ERV) alter the conbiact period, tnostimaling ERV,
fhe potential Impact of fulure lease incentives to be granted to secura row conleacts is taken into considuiation, All these estimales aio based on focal’

market condilions oxisting at thereparting dato,

Promota arrangement
Under tho terms of the Limitod Partncrship Agreement, 2 promote is payabla if certain parfermance hurdles dse et As al 31 March 2019, it was

delormined no amounts vould by payable under this arrangonent.

Galng concem

The financial statgrenis have beén prépared on a going concern basis; Tho group has net cureent liabilities and is in  loss making position, The

members conskder that the group will receivo sufficicn! funds from the dosi bers, as Uie dosi bhers have agreed to provide
fundin; wilh the LLP ag: to meet the Group's tiahilifies as they fall duo tor a pcnnd of af least ono year from the date

g, in
of.signing the financiat slatements.

Cash flow statement
The Group has taken advaniageof the exemption in FRS 102 Scction 1A.8 from the requirament 1o produce a cash flow slatenient on the grounds

that it is a small parinership.

Tumover
The totat turnover for the year repesents service charge and seatal incomd recognised on i straighl line basis that arises in the United Kingdom.

Tumover (or the year comprises ienfal incomo of £.2,957,3G3 (2018: £4,367,843) and service chargo Income of £2,713,030 (2018; £:1,567,074),

Taxation
Incoma tax payable on the LLP's profil is solely the personal liabifity of the members and cansaquently is not deall with in those financial statemonts,

“TheLLP Is nol laxed as 1 corporato entily.

Tax liabilittas of entilies within the group which are toxable ase racorded in the profit and loss and the respective liabitity (if any) in (he balance sheet,

Deferced Lox Is recognised in respect of all timing dilferences which are differences betvazen laxable profils and tolal conyprehcasive income thal arisy
from the inclusion ot incomo and oxpunses in 1ox assessmenls in pedods different from thesa in which fhey are recognised in the financlal slatements,
excap! that unretieved tax osses and other deferrod lax assels are recognised only 1o tho extent that the members consider thal il probabla that they
will ba recovered against the reversal of deteried tax liabiliios of olher future taxahlo profits,

Daferred lox is maasured on an widiscounted busls at the tix rates that aré expecled to apply in the periods in which timing diffaconces 1everse,
“based on tax rates and lows enacted ar substantively enacled at the. balanca shoat date.



ELEPHANT AND CASTLE LLP

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MJARCH 2018

1.10

11

=

112

. poticies
In f ‘under I
P are inilially ised at cost, inve irtias aro then revalued annually on an apen market basls by the Designaled
Mombers, having had o carricd out by i qualified external valuers. Any revaluation surplus or deficil arising i
ised in the Incoms No depreciation ar i is provided in respect of investment propesties.

Investments in subsidiades .
Sharas in Group undcﬂnkin_us are stated at cost tess any provision fos inpuinend,

Short-term debtors and crediters )
Debiors and creditors with no stated interest rate and recaivablo or payable vithin one year are racordod at Iransaction price. Any losses arising ffom

impairment aro recegnised in (he income in ather

Flnancla) Instrumiants

The Group uses interest rate swaps to adjust interost rate oxp: [} ive financial ins aro inilially at fair value on the dale
on which a derivalive coniract is entprod into and iré subseyuently measured at falr valus threugh profit or tacg. Dervatives are cariied a5 assets
whien the falr value is positiva and as liabifilius when the fair valuo Is nogative. The (alr value of interest cate swap contracts are determined by
calculating the present valu of the estimatod future cash flows basad on obsesvable yicki curvos. The Group does not undertake any hedge
accounling tronsactions. ‘

tdembees’ perlicipations
Membars’ participation glve rise 1o a number of rights, abligation and entiflamants which rasull in Lhe rocognition by tha firm of various assels,

tiabliities and residual interests in its net assats .0, cquity) as set oul below.

Membars' cupital (clussitied as equity)
All Me capilalIs I as capital . .
Mombers' capilal classificd as equily, which is repayabla only by approval hy the Board of when it ceasos, ta o a8 member,

Atiocation of profits and losses
Profils and losses ue allocated on a pro-rala basis by the aumber of unilé held by each member.

-Members® inlerests

Members' other interasis inctude profils/loss 1o bo divided and other equity reserves. In the evenl of winding up, mambers' othor interosls along with
members’ capital rank afier unsecured craditors.

Totat s’ inlerests rep s the F hip's equity and * capital, less amaunts due from members,

AMaombers' non-distributable resvrves
tAembaors’ istributable raserves ified as cquity i ised tair value gai which are ilable for

distribution {0 mambers,

1.13

"

Atiributablo loss reserva
The atlibutabie loss reserve comprises the accumutated residual loss afles the ion of fair value

1eservy, 10 bu sifocaiod io'the mambeis,

(o the

Cash and cash oquivalents .
Cash and cash eguivatents in the balance sheet comprise cosh at banks and in hand and shart tem doposils with an original maturity data of throo

monihs or l0ss.

o 2 loss 2019 2018 2013 12018
Operating loss is stated alier charging £30,000 (2018: £26,100) auditors feos Group Group Ly LLe
£ £ € E

Auditars' reaunaoration 30,000 29,100 16,000 15,700
Interest pavable and similar charmas 2019 2018 2019 2018
Group Group e [y

£ £ £ E

Bankloans 1,877,100 1,664,620 . N
Bank charges and athor interest payable (15,626) 81,794 . .
1,861,474 1,746,414 - -

rrrom——

Financia} Instruments

Elophant and Castle Propostios Co. timiled, o whally avmed company of the Partnership, antered into an interest rate swap lo hedge ils exposura 1o
Interc'st rate rises which ceased duting the year. The total debt subject to the inlerest rata swap was £40,000,000 al it had ng valuc at the year end
(2018: £4,403). Ths movement in fair vatue Is recognised through the income statement.



ELEPHANT AND CASTLE LLP

'NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2018-

5§ Toxation
{a) Analysis of tax.charge forthe yearperiod

2019 2018, ‘2019 2018
Group Group, LLP LLe
Gurrent tax £ £ £
UK tak ) . - H .
Prior year adjustment - - . .
Current tax ¢harge . . . .
(B) Faclors aifecting the total tax charge for tho year/period
Loss on ordinary activitios bofore lax (4.101,291) (3,837,384) (21,542) (22,062)
‘Lass on ordinary aclivilios-baforo taxation rulliptidd by (820,258) (767,477} {4,308) (4.412)
the basic fath of UK Incama tax of 20% (2018: 20%) ) : o
Eflects of:, . .
Non-taxable income (208,866) (146,743) R .
Unretieved losses carried forward 561,343 820,403 - -
Non doductible expensos, 345,986 96,224 '4,308° 4412
‘Effacts of different rates.of lax 9,731 AT18 - -
Galn on'falr vatue derivalive a8t - . -
Loss on fair vatue of & property undes 111,183 592,875, - -
820,258 167,417 4,308 4412

Total tax expense:

“The group has an unrccognised deferred lax nsscl a1 31 Maich 2019 i respect of losses carind forward of £2,981,909 (2018: £2,419, 300},
cnlculalcd usmg tho.basic rate of UK Incoriw tax af 20% and main rate of UK corporation tax of 19% (2018: 17%): The assel is not fecogniscd since
the | 3 do ider (hal itis rain that suitable faxable. profis will arise in the Graup ngainst which the losses can

be offsct.

(c) Factors_that may affect futire tax chargos
The Finance Act 2018 was enacled on*15 ber, 2016, and bi ion of the hoadlino raio of corporiilion lax to 17% fromi 1 April

2020; The deferred tax assels end habifities are catcutnled using o main m\c ot UK COTPOIION 1a% of 19%,

6 Investmént property in the course of construction 2019 ‘2018
Group Group
£ £
‘At1 April 96,000,000 96,000,000
Additions 9,305,015 2,964,377
Revalualion (555,915) (2.964,377)
AL 31 March 104,750,000 96,000,000
Tho, ions were inkenin dance with RICS Vaduati wds, Sikth Edilion i the Unitod Kingdom by G0 Richard Liilis, vho ure
quafified for the pirposo of the valualion in accord: wilh the RICS i
The mast recent valuation of the COmpany‘s pwpelly was al 31 March 2019; bused on the following:
K providsd by managtmen i ial rent rolls, exp vacancy, break oplions, expiry dates, lease incentivos, service
chaiges, capital i casls (o comploto and oxp rental incoma on unicl ¢nils; aind |
% market assumptions derived awn independent asse; and markelob



ELEPHANT AND CASTLE LLP

NOTES TO.THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2018

Investment In subsidiaries 2019 2018
e Lwp
£ [3
1 1
e ——

Thio principat subsidiaries of which tha Partnorship directly or indircctly hotds 100% of the issucd ardinary sharo capital'are as fofiows. The registered
-office-of _.rc subsididrias incosporated in England and Walus is 61 Floor Lansdowne House, Bcrkelcy Square, London, W1J 6ER and.the rogisterod
office of the subsidiarieg incorporated in the Brilish Virgln tstands is Craigmuir Chambars, PO Box 71, Road Town, l,qnp.a, Eitsh Vigin Isianis,

Subsidiary undestaking Country of Incorgorativn . “Naturo 6f Business
Castie Properties Co. Limited, Brilish Virgin Islands: .Ren! estate investment
Elephant-and Castié Properties Limited .England and Wales fropeny company
Elaphant and Caste Propertigs Co. Limited -British Virgin Islands Rea) estate investiment
Etophant Three (Holdco) Limitad British Virgin islands ‘Reat estato investment
Elephant Threa Propertios Limited British Virgin Islands Pivpeity company,
Efophanl Tivee Developmont UK Limited England and Wales Property development sérvices
Elephant & Caslle Devalopment UK Limited Cngland and Wales Property. dovolopmen) services
Deblors 2018 2018 2019 2018
Group Group LLe Lep
£ € £ £
Tiade debtors 789,225 1,110,037 - -
Qther taxos and social security cosis: 1,008,662 - - 697
Othor doblors - 125,514 - -
Amounts dus from subsidiary undertaking - - 71,362,030 60,109,986
Derivativo = 4,403 - -
1,797,867 1,239,854 71,362,030 60,110,663
Amotints due from subsidiary ertaking Is int tfreo and rep: on damangl.
Creditors: aimounts falling due within one yoar 2019 12018 2019 2018
Group Group e LLp
£ £ £ £
Hank lean {net af unamomsud financo €0sis) 40,000,000 40,600,000 - -
Tends croditors 678,149 62 0!3 4,356 414
Accruais and daiviros ineons 1,413,348 16,660 13,30
“Qther creditors ‘ 1,385,725 174 823 1 1
Other taxes and soclal socurity costs - 172,748 - -
i 42001863 20,357 10738
of the pieted o @ £4C,000,000 tactity

On 11 Apiif 2014, Elephanl & Caslie Properiles Co Limited, a whelly ovned compa
repayablodn 3 yoars wilh the optfon to extend for a further 1 year and the Iaci:ty was. exlendeu to Apnl 2018, The facility was further extonded to 31

Oclobar 2019, The toan facility bears Interost of LIBOR plys-a margin.of 3.5%:

On tho 28th Oclober 2019 the £40m lean facility was repald:
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Roconciliation of membess* interests

- Graup, -
Momb: " non- At Total.Equity Total members'
Capital  distibutabte, loss interests
(classiliod as reserves
caultvl )
£ £ £ £ £
Batanco:as at 1 April 2018 63,800,001 173,406 (1,058,732) 02914675 62,014,675
Loss for the year - (560,318) (3,540,973) (4,101,281) (4,101,291)
Members' itorest aftér foss for the year .63,800,001 (386,912) (4,599,705) 58,813,384 5@_,813‘384
Cagilalintroducid by members 26,400,000 - . 20,400,000 26,400,000
‘As at 31 March 2019 0,200,007 {4,599,705) 85,213,384 85,213,384
Units 1APII2018  Units Issued Wiits'sold 31 March 2019
Caslle Real Estate Investments Co. Limited 31,900,000 (31,000,000) 0
Stichting Depository APG Strategic Real Estate Pobt 31,000,000 10,286,000 (7,018,000} 35,178,000
QD UK Holdings LP 19,844,000 19,844,000
DOORS.L.P 35,178,000 35,178,000
Kintyie Corp: 1 - 1

63,800,001’ 65,318,000 (36,918,000) 90,200,001

Under the Limited Liabitity Partnership Agreement, any profits of the Partneiship, after all of he payaent of expenses and retuid of capilal, will ba
distributed amongst the Partners pro-rata to their capital contiibiilions, subjuct to (he promote arangemant (explained in noto 1.3) should,cartain
performance hurdlos be met: At 31 March 2019 (2018: £0il) no proswle payments waro-due 10 Kintyrg Corp.

Reconcijlation of members® Interosis

-LLP
Members’ Attributable Tatal Equity Votal mewmburs®
Capital loss interusts.,
(classified as
coulv)
‘K £ £ £
Balance as-at 1 April 2018 63,800,001 (87.572} 63,712,429 63,742,428
Loss forthe year (21.542) (21.542) (21,542)
Memmbers' interasi aftor loss for the year. '63,800,001 (109,114) 63,680,867 63,690,887
«Capital Introduced by membrers 26,400,000 - 26,400,000 26,400,000
As at 31 March 2019 0,200,001 (109.114) 0,090,807 90,080,887
Employcos
The Partnership did not have any einiployees durlng tho year (2018: ail). X
.The Designated Members and Mombers uid nol secoive or fees from tic Pa ship for their duties as Members during tho cuntent year
{2018:.nil).
Refated pafty transactions
Tho company has taken ad § of the exémption in Scction 1A of FRS 102 frem the fequirement to disclose tions with group undertaking

<on tho grounds that'itis a wholly owned subsidiary.-

Ultlmate varont company

There was no vitimato parent company becauso the Parluership is joinlly owned. For the saiie reason, Ihérais no simailost and Lirgest group into
which they are consolidatcd,

Guarantees

‘As pormitled by $476C of lhe Companios Act 2006 (‘the Acl), the LLI has provided yuaranieos i rospact of all oulstandiny liabilitlos colating to the
year ended 31-March'2019 in respacl of Elephant and Casle Propertics Limited i No: 04434716 and whose Regislared Offico address is

a1 6th Flaar, Lansdowne Houss, Borkeloy Squal 1e, London, W1J GERY), which is exemp! (rom the requiremants of the Act refaling to the audit of
individual accounts.

Subisoquent avents

On tho 23rd Oclabér 2012 a funding call of £40m fiom the Monibers was received, The £40mwas used o repay the bark losn on 28th October 2018.
There were 0o other subsequent events afler the balance shect date.



