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Headrow General Partner Limited

Directors' report

The directors present their report and the financial statements for the year ended 31 December 2009
Principal activities

The company 1s invelved 1in commercial real estate transactions through the establishment of partnerships
Results and dividends

The loss for the year, after taxation, amounted to £6,750 (2008 £3,321}

The directors do not recommend the payment of a dividend {2008 £nil}

Directors

The directors who held office durning the year and up to the date of the directors’ report were

P T Wray

N J Harris {resigned 24 Apnl 2009}

E A Mousley
M Uria Fernandez

Provision of information to auditors

Each of the persons who are directors at the time when this directors’ report 1s approved has confirmed that

. so far as that director 1s aware, there 1s no relevant audit infermation of which the company’s auditors are
unoware, and

. that director hos taken all the steps that ought to have been taken as a director in order to be aware of any
information needed by the cempany's auditors in connection with prepanng therr report and to establish that
the company's auditors are aware of that information

Auditors
Under section 487 of the Comparies Act 2006, KPMG Audit Plc will be deemed to have been reappainted as audntors
28 doys after these financial statements were sent to members or 28 days ofter the latest date prescribed for filing

the financial statements with the registrar, whichever s earlier

This report was approved by the board and signed on its behalf

Co [T A B

Date '?_'///24’/;:-

30 Berkeley Square
London
W1J 6EW




Headrow General Partner Limited

Statement of directors' responsibilities
for the year ended 31 December 2009

The directors are responsible for preporing the directors' report and the financial statements in accordance with
applicable law and regulotions

Compuany law requires the directors to prepare financial statements for each finanoial year Under that low the
directors have elected to prepare the financial statements in accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards and applicable lawl 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
offairs of the company and of the profit or loss of the company for that period In prepanng these financial
statements, the directors are required to

. select suitable accounting policies and then apply them consistently,
. make judgments and estimates that are reasonacble and prudent,
. state whether applicable UK Accounting Standards have been followed, subject to any maternal departures

disclosed and explamned in the financial statements,

. prepare the financial statements on the going concern basis unless 1t 1s inappropniate to presume that the
company will continue 1n business

The directors are responsible for keeping adequate accounting records that are sufficent to show and explain the
company's transactions and disclose with reasonable accuracy ot any time the financial position of the company and
enable them to ensure that the financial stotements 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 irregularittes




Headrow General Partner Limited

Independent auditors' report to the members of Headrow General Partner Limited

We have audited the financial statements of Headrow General Partner Limited for the year ended 31 December 2009,
which cormpnse the profit and loss account, the statement of total recogmsed gains and losses, the balance sheet
and the related notes The financial reporting framework that has been applied in therr preparation 1s applicable law
and United Kingdom Accounting Standards [United Kingdomn Generally Accepted Accounting Practice)

This report 1s made sclely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of the
Compames 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 ouditors’ report and for no other purpose To the fullest extent
permitted by law, we do not accept or assume respensibility to anyone other than the company and the company's
members as a body, for our audit work, for this report, or for the opintons we have formed

Respective responsibilities of directors and auditors

As explained more fully In the statement of directors’ responsibilities, the directors are responsible for the preparation
of the financial statements and for being satisfied that they give a true and fair view Our responsibility 15 to audit the
financial statements 1n accordance with apphicable 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 disclosures in the financiol statements sufficient to give
reasonable assurance that the financial statements are free from matenal misstatement, whether caused by fraud or
error This includes an assessment of whether the accounting policies are appropniate to the company's
crcumstances and have been consistently applied and adequately disclosed, the reasonableness of significant
accounting estimates made by the directors, and the overall presentation of the financial statements

Opinton on financial statements

In our opinion the financial statements

. gwe ¢ true and fair view of the state of the company’'s offairs as at 31 December 2009 and of its loss for the
year then ended,

. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice,
and

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

Opinion on other matter prescribed by the Companies Act 2006

In our opinton the information given in the directors’ report for the financial year for which the financial statements
are prepared 1s consistent with the financral statements



Headrow General Partner Limited

Independent auditors' report to the members of Headrow General Partner Limited
Matters on which we are required to report by exception

We have nothing to report in respect of the followmng matters where the Companies Act 2006 requires us to repor 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 financtal 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

W M 4%

W Meredith (senior statutory auditor}

for and on behalf of
KPMG Audit Plc

Statutory Auditor
Chartered Accountants

8 Salisbury Square
London

EC4Y 8BB

United Kingdom

Date Zu/( /J'o




Headrow General Partner Limited

Profit and loss account
for the year ended 31 December 2009

Administrative expenses

Operating loss
Income from other participating interests
Interest recevable and similar income

Loss on ordinary activities before taxatton
Tax on loss on ordinary activities

Loss for the financial year

All amounts relate to continuing operations

The notes on pages 8 to 11 form part of these financial statements

Note

10

2009 2008
£ £
(3,508} (3.321)
{3.508) (3.321)
941 -
17 -
{2,550) (3,321}
{4,200) -
(6,750) {3.321)




Headrow General Partner Limited

Statement of total recognised gains and losses
for the year ended 31 December 2009

Note
Loss for the financial year
Unrealised ldecreasel/increase in the value of participating interest
nvestments 6,10

Total recogmsed gains and losses relating to the year

The naotes on pages 8 to 11 form part of these financial statements

2009
£

16,750)

2,062)

(8,812}

2008
£

(3.321)

27

(3.294)




Headrow General Partner Limited

Registered number 4139790

Balance sheet
as at 31 December 2009

Fixed assets
Fixed asset investments

Current assets
Debtars
Cash at bank and in hand

Creditors: amounts falling due within one year
Net current assets

Total assets less current liabiities

Capital and reserves

Called up share capital

Revaluation reserve
Profit and loss account

Shareholders' funds

The financial statements were approved and authorised for 1ssue by the board and were signed on its behalf by

Birector

Note

10
10

11

Date 'Z:/ f/h/p

The notes on pages 8 to 11 form part of these financial statements

2009
£ £
9,349
62,682
72,231
{6,559}
65,672
65,672
1,000
{581)
65,253
65,672

13,549
64,173

77,722
{6.300)

2008

3,062

71422

74,484

1,000
1,481
72,003

74,484




Headrow General Partner Limited

Notes to the financial statements

1

Accounting polictes

11 Basis of preparation of financial statements

The financral statements have been prepared under the histoncal cost convention as modified by the
revaluation of fixed asset investments and in accordance with opplicable accounting standards

12 Cashflow

Under FRS 1 [Rewised 1996) The company 1s exempt from the requirement to prepare a cash flow
statement on the grounds that it 1s a small company

13 Taxation
Taxation for the year s based on the loss for the year

Full provision 1s made for deferred tax liabilities anising from all tming differences between the recogrition
of gains and losses in the financial statements and recoagnition n the tax computation

Deferred tax 15 not provided on tming differences ansing from the revaluation of fixed assets in the
financicl statements

A net deferred tax asset 1s recognised only if it can be regarded as more likely than not that there will be
suttable taxable profits from which the future reversal of the underlying timing differences can be
deducted

Deferred tax assets and labilities are calculated at the tox rates expected to be effective at the time the
timing differences are expected to reverse

Deferred tax assets and hatalities are not discounted
14 investments in imited partnerships
Participating interests in imited partnerships are stated at valuation based on the net asset value of the

limited partnership The revaluation from cost to underlying net asset value, net of tax payabile, 1s recorded
through the revaluation reserve

Auditors' remuneration

2009 2008
£ £

Fees payable to the company's auditor for the audit of the company's
annual accounts 2,604 2.800

Staff costs

The company has no employees other than the directors, who did not receive any remuneration (2008 £rul)




Headrow General Partner Limited

Notes to the financial statements

4 Interest recewvable and ssimilar income

Other interest receivable

5 Taxation

Analysis of tax charge in the year
UK corporation tax charge on loss for the year

Adjustments in respect of pnor periods

Tax on loss on ordinary activities

Factors affecting current tax charge for the year

2009 2008
£ £
17 -
2009 2008
£ £
4,200 -
4,200 -

The current tax assessed for the year 1s lugher than (2008 higher than) the standard rate of corporation tax in

the UK of 28% (2008 28 5%) The differences are explained below

Loss on ordinary activities before tax

Loss on ordinary activities multiphed by standard rate of corporation
tax in the UK of 28% (2008 28 5%)

Effects of:

Tax on partnership INcome arising In year
Tax losses

Group relief not paid far

Expenses not deductibie for tax purposes
Adjustments in respect of prior periods

Current tax charge for the year (see note abovel

Factors that may affect future tax charges

There were no factors that may offect future tax chorges

2009 2008
£ £
{2,550} {3,321}
(714) (946}
- 8
983 -
- 938
{269) -
4,200 -
4,200 -

There were no amounts of provided or unprovided deferred taxation as at 31 December 2009 or 31 December

2008



Headrow General Partner Limited

Notes to the financial statements

6 Fixed asset investments

Cost or valuation

At 1 Januory 2009
Revaluations
Return of investment

At 31 December 2009

Participating interests

The company i1s a general partner in the following property investment partnership

Investment in
participating
interests

£

3,062
{2,062)
{1,000)

Address and Equity Profit Recognised profit
principal invested at entittement for the year
place of 31 December
business 2009
Headrow Limited 30 Berkeley Square £1000 1% £941
Partnership London W1J 6EW
7 Debtors
2009 2008
£ £
Tax recoverable 9,349 13,549
8 Creditors
Amounts falling due within one year
2009 2008
£ £
Other creditors 3,500 3,500
Accruals and deferred income 3,059 2,800
6,559 6,300
9 Share capital
2009 2008
£ £
Authorised, allotted, called up and fully pard
1,000 ordinary shares of £1 each 1,000 1,000

10




Headrow General Partner Limited

Notes to the financial statements

10

1

12

Reserves

At 1 Jonuary 2009
Loss for the year
Revaluation to reflect share of partnership profits

At 31 December 2009

Reconciliation of movement in shareholders' funds

Opening shareholders’ funds
Loss for the year

Other recognised gains and losses durnng the year

Closing shareholders' funds

Ultimate parent undertaking

Revaluation Profit and loss

reserve account
£ £
1,481 72,003
- (6,750)
(2,062} -
{581) 65,253
2009 2008
£ £
74,484 77,778
(6,750} {3.321)
(2,062} 27
65,672 74,484

The company s jeintly owned by GE Capital Corperation (Holdings) ond Brtel Fund Nominees Limited,

companies registered in England and Wales

11



