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Elisabeth House General Partner Limited

Directors' Report
for the Year Ended 31 December 2021

The directors present their annual report and the audited financial statements of Elisabeth House General Partner
Limited ("the Company") for the year ended 31 December 2021, This directors' report has been prepared in
accordance with the special provisions relating to small companics under section 415A of the Companics Act
2006.

Principal activity
The principal activity of the Company is w act as the General Partner ol The Elisabeth House limited
Partnership. Na change in the Company's activity is anticipated.

Results and dividends
The less tor the year, after taxation. amounted to £44,006 (2020: £5,489). The directors do not recommend the
payment of a dividend (2020: £Nil).

Directors

The dircctors who held office during the year and up to the date of approval of these financial statements were
as follows:

Lee Francis Moore

Martin William Gordon Palmer

None of the directors who held office to 31 December 2021 had any disclosable interest in the shares of the
Company.

Financial risk management

The directors have considered the impact on the financial statements of market. currency. interest rate, credit
and liquidity risks. Tt has been determined that any adverse changes in the market to the parameters that
determine the effeets of these risks will have a minimal impact on the financial performance and position of the
Company. The directors continue to monitor the economic market for fluctuations which drive Company
decisions and policy.

Going concern

As the Company has net current liabilities at the balance sheet date, the intermediate holding company,
Westlnvest InterSclect, has provided the directors of the Company with a letter of support confirming their
commitment to continue supporting the Company for a period of not less than twelve months from the date of
signing the accounts by enabling it to meet its liabilities as they fall due. The dircetors have made enguiries and
understand that the intermediate holding company has adequate resources to provide this financial suppert.

As a result of this, the directors have a reasonable expectation that the Company has adequate resources Lo
continue in operational existence for a minimum of 12 months from the date of approval of these financial
statcments, and the foreseeable future. Accordingly, they continue to adopt the going concern basis in preparing
the financial statements.
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Elisabeth House General Partner Limited

Directors' Report (Continued)
for the Year Ended 31 December 2021

Disclosure of information to the auditor

Each of the persons who is a director at the date of approval of this report confirm that:

« 50 far as the director is aware, there is no relevant audit information of which the Company's auditor 1s
unaware; and

= the directors have taken all the steps that they ought to have taken as directors in order 1o make themselves
aware of any relevant audit information and to establish that the Partnership's auditor is aware of that
information,

The confirmation is given and should be interpreted in accordance with the provisions of scction 418 of the

Companies Act 2006,

Auditor
The auditor, Deloitie LLP. is deemed to be reappointed under section 487(2) of the Companies Act 2006,

Small companies provision statement
This report has been prepared in accordance with the special provisions relating to companies subject to the
small companies regime within Part 135 of the Companies Act 2006.

Approved by the Board on . 255570 22504 signed on its behalf by:

DocuSigned by: DocuSigned by:

(et Moo Martin. Palmer

b FADEOMCIMMB. 2F17B616820D6480
Lee Francis Moore Martin Palmer
Director i

Director
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Elisabeth House General Partner Limited

Directors' Responsibilities Statement

The directors are responsible tor preparing the Annual Report and the financial statements in accordance with
applicable law and regulations.

Company law requires the directors to prepare the financial statements for each financial year. Under that law
the directors have clected to prepare the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law), including FRS 102
"The Financial Reporting Standard applicable in the UK and Republic of Treland". Under Company law the
directors must not approve the financial statements unless they are satisfied that they give a true and fair view ot
the state of affairs of the Company and of the profit or loss of the Company for that period.

In preparing these financial statements , the directors arc required to;

* selecl sujrable acepunting policies and then apply them consistently;

»  make judgements and accounting estimates that are reasonable and prudent: and

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

The dircctors are responsible for keeping adequate accounting records that are sufticient to show and explain the
Company's transactions and disclosce with reasonable aceuracy at any time the financial position of the Company
and to ¢nable them to ensure that the tinancial statements comply with the Companies Act 2006, They are also
responsibie for safeguarding the assets ot the Company and hence tor taking reasonable steps tor the prevention
and detection of fraud and other irrcgularities.
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Elisabeth House General Partner Limited

Independent Auditor’s Report to the Members of Elisabeth
House General Partner Limited

Report on the audit of the financial statements

Opinion

In our opinion the linancial statements of Elisabeth House General Partner Limited (the ~Company”’):

+ give a rue and fair view of the state of the Company’s alfairs as at 31 December 2021 and of its loss for the
year then ended;

« have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice,
including Financial Reporting Standard 102 ~The Financial Reporting Standard applicable in the UK and
Republic of Treland™: and

= have been prepared in accordance with the requirements of the Companics Act 2006,
We have audited the tinancial statements which comprise:

+ the statement cof comprehensive income;

+ the statement of financial position;

» the statement of changes in equity;

+ the statement of cash flows; and

« the related notes 1 1o L1,

The financial reporting framework that has been applied in their preparation is applicable law and United
Kingdom Accounting Standards, including Financial Reporting Standard 102 “The Financial Reporting
Standard applicable in the UK and Republic of Ireland™ (United Kingdom Generally Accepted Accounting
Practice).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK} (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the auditor'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 Lo our audil of
the financial statements in the UK., including the Financial Reporting Council’s (the "FRC’s’) Bthical Standard.
and we have fultilled our other ethical responsibilities in accordance with these requirements. We believe that
the audit evidence we have obtained is sufticient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of
accounting in the preparation of the financial statements is appropriate,

Based on the work we have performed. we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the company’s ability (o continue as a
gaing concern tor a period of at least twelve months from when the financial statements arc authorised for issue.

Our responsibilities and the responsibilitics of the directors with respect to going concern are described in the
relevant sections of this report.
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Elisabeth House General Partner Limited

Independent Auditor's Report to the Members of Elisabeth
House General Partner Limited (Continued)

Other information

The other information comprises the information included in the annual report, other than the f{inancial
statements and our auditor’s report thereon. The directors are respansible tor the other information contained
within the annual report. Our opinion on the financial statements does not cover the other information and,
except to the cextent otherwise explicitly stated in our repori, we do not express any torm of assurance
canclusion thereon.

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 knowledge obtained in the caurse of the audit, or
ollicrwise appears to be materially misstated. It we identify such material inconsistencics or apparent material
misstalecments, we are reguired to determine whether this gives rise to material misstatement in the financial
statements themselves. [f. based on the work we have pertormed. we conclude that there is a material
misstatemnent of this other information, we are reguired to report that fact,

We have nothing to report in this regard.

Responsibilities of directors

As explained more fully in the directors® responsibilitics statement, the directors are responsibie for the
preparation of the financial statements and for being satisfied (hat they give a truc and fair view, and for such
internal controd as the directors determine (s necessary to enable the preparation of financial statements that are
free from material misstatement, whether due o fraud or error.

In preparing the financial statements, the direclors are responsible tor assessing the Company’s ability 1o
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 realislic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether duc to fraud or crror. and to issuc 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 crror and arc considered materfal if. individually or in the aggregate, they could reasonably be
expected to intlucnee the economic decisions of users taken on the basis of these tinancial statements.

A further description of our responsibilities for the audit of the financial statements is located oh the FRC's
website at: www. fre.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

Extent to which the audit was considered capable of detecting irregularities, including
fraud

Irregularities, including traud, are instances of non-compliznee with laws and regulations, We design procedures
in line with our responsibilities, outlined above. to deteet material misstatements in respect of irregularities,
including fraud. "L he extent to which our procedures are capable of detecting irregularities, including fraud is
detailed below.

We considered the nature of the company s industry and its control environment. and reviewed the company’s
documentation of their palicies and procedures relating to fraud and compliance with laws and regulations. We
also enguired of management about their own identification and assessment of the risks of irregularities.
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Elisabeth House General Partner Limited

Independent Auditor's Report to the Members of Elisabeth
House General Partner Limited (Continued)

We obtained an understanding of the legal and regulatory frameworks that the company operates in, and
identified the key laws and regulations that:

< had a direct cffect on the determination of material amounts and disclosures in the financial statements.
These included UK Companies Act 2006, FRS 102 and tax legislation; and

« do not have a direct effect on the tinancial statements but compliance with which may be fundamental to the
company’s ability to operate or to avoid a material penalty.

We discussed among the audit engagement team including relevant internal specialists such as valuations
specialists regarding the apportunitics and incentives that may exist within the organisation for fraud and how
and where fraud might occur in the financial statcments.

As a resuit of performing the above, we identified the greatest potential for fraud in the following arcas, and our

specific procedures performed o address it are described below:

+ the assumption that the investment in The Elisabeth Ilouse Partnership is recoverable is intrinsically linked
to the data provided to the valuers of the investment property within the Partnership: in asscssing the
recoverability of the investment we considered the work performed in the Partnership - in which we
reviewed the information provided o the valuers, agreeing the rental data and terms and conditions to signed
leases.

In common with all audits under 1SAs (UK). we are also required to perform specitic procedures 1o respond o

the risk of management override. In addressing the risk of fraud through management override of controls, we

tested the appropriateness of journal entries and other adjustments: assessed whether the judgements made in
making accounting estimates are indicative of a potential bias, and evaluated the business rationale of any
sighificant transactions that arc unusual or outside the normal course of business.

In addition to the ahove, aur procedures to respond to the risks identified included the following:

» reviewing financial statement disclosures by testing to supporting documentation to assess compliance with
provisions of relevant laws and regulations described as having a direct effect on the financial statements;

= performing analytical procedures to identily any unusual or unexpected relationships that may indicate risks
of material misstatement due to fraud;

*  enquiring of management and external legal counsel concerning actual and potential litigation and claims,
and instances of non-compliance with laws and regulations; and

+ reading minutes of meetings of those charged with governance.

Report on other legal and regulatory requirements

Opinion on other matter 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 has been prepared in accordance with applicable legal requirements,

In the light of the knowledge and understanding of the Company and its environment obtained in the course of
the audit, we have nat identified any material misstatements in the directors’ report.
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Elisabeth House General Partner Limited

Independent Auditor's Report to the Members of Elisabeth
House General Partner Limited (Continued)

Matters on which we are required to report by exception
Under the Companies Act 2006 we are required to report in respeet of the following matters if, in our opinion:

« adequale accounting records have not been kept, or returns adequate for our audit have not been received
from branches not visited by us; or

* the {inancial statements are not in agreement with the accounting records and returns; or

«  certain disclosures of directors’ remuncration 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 nol entitled to take advantage of the small companies” exemption in preparing the
dircctors’ report and [rom the requirement to prepare a strategic report.

We have nothing to report in respect of these matters.

Use of our report

This report is made selely to the Company's members. as a body, in accordance with Chapter 3 of Part 16 of the
Companics Act 2006. Our audit work has been undertaken so that we might state to the Company’s members
those matters we arc required 1o state to them in an auditor’s report and for no other purpose. To the fuflest
extent permitied by law. we do not aceept or assume responsibility o anyone other than the Company and the
Company’s members as a body, for our audit work. for this report. or for the apinions we have formed.

David Bicker (Scnior Statutory Auditor)
For and on behalf of Deloitte LLP
Statutory Auditor

London, Uniled Kingdom
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Elisabeth House General Partner Limited

Statement of Comprehensive Income
for the Year Ended 31 December 2021

2021 2020

Note £ £

Administrative expenses (47304 (13,339)
Profit on share in investment 3.298 7,772

Operating loss 4 (44.006) (5,567)
Enterest receivable - 78

Loss before tax (44.006) (5.489)
Taxation 5 - -

Total comprehensive loss for the financial year (44,006) (5,489)

There were no recognised gains and losses, or items of other comprehensive income for 2021 or 2020 other that

those included in the statement above.

The above results were derived from continuing operations.

The notes on pages 13 to |8 lorm an integral part of these financial statements,
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Elisabeth House General Partner Limited

Statement of Financial Position
as at 31 December 2021

2021 2020
Note # £
Fixed assets
Investments 6 2.467 49,169
Current assets
Debtors: Amounts falling due within one year 7 3.010 14.392
Cash at bank and in hand 49,285 38,3350
54,295 32,742
Creditors: Amounts falling due within one year 8 {76.738) {77.881)
Net current iiabilities {22.443) (25,139)
Net (liabilities) / assels (19.976) 24.050
Capital and reserves
Called up share capital 9 20 20
Profit and loss account 9 {19,996) 24.010
Shareholders’ (deficit) / funds (19.976) 24.030
Approved and authorised by the Board on .. 2% 2%22,nd signed on its behalf by:

DocuSigned by
DocuSigned by:

(1. Moon Martin, Palmer

..... = EADSOOACTAMUSE ... ...

. . 2F17B6 182008480 _
L?e Francis Moare Martin Palmer
Director
Registered number: 06706859 Director

The notes on pages 13 to 18 form an integral part of these financial statements.

10
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Elisabeth House General Partner Limited

Statement of Changes in Equity
for the Year Ended 31 December 2021

Called up Profit and loss

share capital account Toral equity
£ £ £

At | January 2020 70 29,499 20.519
Loss for the financial year _ (5.489) (5.489)
At 31 December 2020 20 24.010 24.030
LLoss for the tinancial year _ (34,006) (44.006)
At 31 December 2021 20 (19.996) (19.976)

The notes on pages 13 to 18 torm an integral part of these financial statements.

11
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Elisabeth House General Partner Limited

Statement of Cash Flows
for the Year Ended 31 December 2021

Note
Cash flows from operating activities
Loss for the year
Adjustments to cash flows trom non-cash items
Profit on share in investment 10
Finance income
Working capital adjustments
Decrease/(increase) in trade debtors 7
Decrease in trade creditors
Net cash flow used in operating activities
Cash flows from investing activities
Interest received
Distributions received from investments 10

Net cash flows [rom invesling aclivilies
Net increase/(decrease) in cash and cash equivalents
Cash and cash equivalents at 1 January

Cash and cash equivalents at 31 December

The notes on pages 13 to 18 form an integral part of these financial statements.

2021 2020
£ £
(44.006) (5,489)
(3.298) (7.772)
- (78)
(47.304) (13.339)
9.382 (12.450)
(1.143) (41.950)
(39,065) (67,739)
- 78
50.000 50,000
50,000 50.078
10,935 (17.661)
38.330 56,011
49,285 38,350

12
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Elisabeth House General Partner Limited

Notes to the Financial Statements
for the Year Ended 31 December 2021

1 Accounting policies

1.1 Basis of preparation

The Company is a private company limited by shares incorporated in the United Kingdom under the Companics
Acl 2006 and is registered in England and Wales. The address of the Company's registered office is;

Suite 1, 7th Floor
50 Broadway
London

SWIIT OBL

The principal accounting policies are summarised below. They have all been applied consistently throughout the
year and o the preceding vear.

The financial swatements have been prepared under the historical cost convention unless otherwise specified
within these accounting policies and in accordance with Financial Reporting Standard 102. the Financial
Reporting Standard applicable in the United Kingdom and the Republic of Treland and the Companies Act 2006,

1.2 Going concern

As the Company has net current liabilities al the balance sheet date, the intermediate helding company.
Westlnvesl [nterSelect, has provided the directors of the Company with a letter of support confirming their
commitment to continue supporting the Company for a period of not less than twelve months from the date of
signing the accounts by enabling it to meet its liabilities as they fall due. The directors have made enquiries and
understand that the intermediate holding company has adequate resources to provide this financial support.

As a result of this, the directors have a reasonable expectation that the Company has adequate resources to
continue in aperational existence for a minimum of 12 months from the date of approval of these financial
statements, and the foreseeable tuture. Accordingly. they continue to adopt the going concern basis in preparing
the financial statements.

1.3 Profit share of investment
Llisabeth House General Pariner Limited. as General Pariner of Elisabeth House Limited Patinership. is entitled
to a 0.1% share of the profits generated by Elisabeth House Limited Partnership.

1.4 Investment

The valuc of the investment held in the Limited Partnership is equal to the Company's share ol net asset value of
the Limited Partnership as at the linancial position date, less any distribution of profits received. Movements in
the carrying value of the investment are charged or credited to the statement of comprehensive income for the
period in which they arise.

An asscssment of indicators of impairment is completed cach accounting year to asscss any potential impact
upon the valye held with the financial statements. The underlying valuation used by the Limited Partnership
forms part of this assessment and any impairment is charged to the statement ot comprehensive income. As the
asscssment at 31 December 2021 found no indications of impairment, an impairment review has not been
undertaken,

13
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Elisabeth House General Partner Limited

Notes to the Financial Statements (Continued)
for the Year Ended 31 December 2021

1 Accounting policies (continued)

1.5 Financial instruments

Recognition

Financial instruments are rccognised initially when the Company becomes a party 1o the contractual provisions
of the instruments. The Company classifies financial instruments, or their component parts, on initial

recognilion as a financial asset. a financial liability or an equity instrument in accordance with substance of the
contractual arrangement.

Financial assets
Debtors

Debiors are initially held at historic cost and subsequently at cost less provisions. Provisions are made where it
is established that there is objective evidence that the General Partner will not he able to coliect all amounts due
according to the original terms of the reccivable. The provision is recognised in the statement of comprehensive
income,

Financial liabilities

Cash and cash equivalents

Cash and cash equivalents include cash on hand and deposiis held at calf with banks.

Trade and other payables

Trade and other payables are recognised initially at fair value and are subsequently measured at amortised cost.
using the eftective interest rate method.

1.6 Taxation

Current tax is provided at amounts expected o be paid {or recovered) using the tax rates and laws that have been
enacted or substantively enacled by the balance sheet date.

Full provisian is made for deferred tax assels and liabilitics arising from all timing differences betiveen the
recognition of gains and losses in the financial statements and recognition in the tax compuiation.

A aet deterred tax asset is recagnised only if it can be regarded as more likely than not that there will be suitable
taxable profits from which the future reversal of the underlying timing differences can be deducted.

Deferred tax asscts and Habilities are caleututed at the tax rates expected to be eliective at the time the tining
differences are expected to reverse. Deferred tax assets and liabilities are not discounted.

1.7 Share capital

Ordinary shares are classified as equity. Equity instruments are measured at the fair value of the cash or other
resources received or receivable, net of the direct costs ot issuing the equity insttuments. [f payment is deferred
and the time value of money i$ material, the initial measurement is on a present value basis.

14
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Elisabeth House General Partner Limited

Notes to the Financial Statements (Continued)
for the Year Ended 31 December 2021

2 Critical accounting judgements and key sources of estimation uncertainty

[n the application of the Company's accounting policies, which are described in note 1, the directors arc required
to make judgements (other than those involving cstimations) that have a significant impact on the amounts
recognised and 1o make estimates and assumptions about the carrying amount of assets and liabilities that are
not rcadily apparent from other sources. The cstimates and associaled assumpiions are based on historical
expericnce and other factors that are considered to be relevant. Actual results may be different (rom these
estimates. There arc deemed to be no areas of critical accounting judgements.

A key source of eslimation uncertainty is the value of the investment in The Elisabeth House Limited
Parlnership. In turn, the investment properly held by The Elisabeth House Limited Parinership is carried at fair
value determined by markel value in accordance with valuations carried oul by independent valuers. Valuations
are based on a number of key assumptions including an estimate of future rental income and appropriate
discount rate. To determine the fair value, the partners have used a valuation from data gathered during a
valuation taken in December 2021 from two external independent valuers and consider this to be the appropriate
valuation of the property al the reporting date.

3 Staff costs

The Company did not employ any staff during the current or prior ycar. In 2021, the Direclors reccived
emoluments from the Company of £19,866 (2020: £8.031).

4 Operating loss

The operating loss is stated after charging/{erediting):

2021 2020

£ £

Protit on share in investment {3.298) (7.772)
Audit fees 9.104 8,140
5,806 368

Excepl those fees related directly to the audit. no other fees have been paid to the auditor,

15
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Elisabeth House General Partner Limited

Notes to the Financial Statements (Continued)
for the Year Ended 31 December 2021

5 Taxation

20271 2020

Current taxation

Total corporation tax - -

The tax assessed for the year is ditferent to (2020 ditferent to) the rate of corporation tax in the UK of 19%
(2020: 19%). The differences are cxplained below:

2027 2020

£ L

[.ass before tax {44.006) (5,489)

Tax on loss at standard UK tax rate of 19% (2020: 19%) (83613 (1,043}

Income not taxable (627) (1.477)
Expenses not deductible - 1.214
Share of partnership property income 712 -
Share of partnership loan relationship income - 3
Deferred tax not provided 8.276 1.301
Total tax - -

The total unused tax losses carried forward as at 31 December 2021 are £190,420 (2020: £146,870).

Factors affecting tax change for the year

The UK Budget 2021 announcements on 3 March 2021 included measures to support ecanomic recovery as a
result of the COVID-19 pandemic. lhese included an increase to the UK's main corporation tax rate w 25% for
companies generating profits in excess of £250,000. which is due to be effective from 1 April 2023. Companies
gencrating profits below £50,000 will continue to be charged at 19%, with marginal relief available (or profits
between £50,000 and £230.000. The rate change was substantively enacted on 24 May 2021 and it received
Royal Assent on 10 June 2021.

16
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Elisabeth House General Partner Limited

Notes to the Financial Statements (Continued)
for the Year Ended 31 December 2021

6 Investments

2021 2020
£ £
Investment in The Elisabeth House Limited Partnership 2,467 49,169

The Company is entitled to a 0.1% share of the profits gencrated by The Llisabeth Touse Limited Partnership.
The movement in investment value is composed of 0.1% of the £3,298,455 profits (2020: £7.771.522) generated
by The Flisabeth House Limited Partnership. less a £50.000 distribution of profits during the 2021 financial year
(2020: £50,000).

7 Debtors : Amounts falling due within one year

2021 2020
£ £
Prepayvments - 14,282
Other debtors 5,010 110
5.010 14,392

8 Creditors: Amounts falling due within one year
2027 2020
£ £
Trade creditors 660 -
Amounts owed to group undertakings 49,607 61,027
Accruals 26,471 16,854
76,738 77,881

The amounts owed o group undertakings relate to expenses paid by The Elisabeth House Limited Partnership
on behalf of Elisabeth House General Partner Limited. These amounts are unsecured, interest free and repayable
on demand.




DocuSign Envelope ID: 0BAZES66-AB2D-4BED-9CIC-1E00E4924340

Elisabeth House General Partner Limited

Notes to the Financial Statements (Continued)
for the Year Ended 31 December 2021

9 Capital and reserves

Called up share capital
Allotted, called up and fully paid shares

No. 2021 No. 2620

£ £

Class 'A' ordinary shares ot £1 each 10 10 1] 10
Class 'B' ordinary shares of £1 each 10 10 10 L0
20 20 20 20

Both Class A and Class B3 shares entitic the holders 1o (A) receive natice of, attend und vote at general meetings
of the company and on a poll to one vote for each ordinary share held; (B) receive. according Lo the number of
shares held. any profits available for distribution and resolved to be distributed by the company; and (C) receive.
according to the number of shares held, any amounts payable to shareholders on a liquidation or a reduction of’
capital, the ordinary shares are not redeemable or liable to be redecmed.

Profit and loss account
The profit and loss account represents cumulative profits or losses net of dividends paid and other adjustments.

10 Related party transactions

Key management personnef

All directars are considered to be key management personnel. Toral remuncration is respect of these individuals
is £19,866 (2020: £8.03)),

Summary of transactions with other related parties

The Company is entitled (0 a 0.1% share of the protits gencrated by The Elisabeth House Limited Partnership.
to which the Company acts as the General Partner, equaling to £3.298 during the year (2020: £7.772). A
distribution of £30,000 (2020: £30,000) of retained protits was paid trom Elisabeth House Limited Partnership
to the Company during the year,

At 31 December 2021, the Company owed the Partnership a total of £49,607 (2020: £61,027) which is
unsecured, interest free and repayable on demand.

11 Ultimate controlling party

The Company's immediate parent and ultimate controlling party is Westlnvest InterSelect. a real estate fund
listed in Germany, with registered office at Hamborner Strafie 535, 40472 Disseldort, Gernmany.
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The Elisabeth House Limited Partnership

Members' Report

for the year ended 31 December 2021

The Members present their report and the audited tinancial statemems of’ The Eiisabeth House Limited
Partnership ('the Partnership').

Designated member

The designated member of the Partnership throughout the year and up to the date of approval of the financial
statements was Elisabeth House General Partner Limited.

The General Partner has taken advantage of the small limited partnership exemption from including a Strategic
Report when preparing these financial statements.

Principal activity

The principal activity of the Partnership is the redevelopment and investment of its single site property, One St
Peter’s Square, Manchester (previously ‘Flisabeth House'). The Partnership holds and manages the property tor
investment purposes in accordance with the principles of good estate management with a view to optimising the
otal returns from the property by way of long term flow of rental income and/or capital appreciation of the
property.

Business review

The profit for the tinancial year ending 31 December 202! was £3,298.453 (2020: profit £7,771.522). This was
inclusive of the loss arising on revaluation of the investment property during 2021 of £1,144,630 (2020: gain
£200.245).

Net asscts at 31 December 2021 were £97,267,878. compared to net assets at 31 December 2020 of
£91,019.423. A distribution of £30.000 was paid to the General Partner during the year (2020: £30,000).

Going concern

In the management’s opinion, the Partnership does quality as a going concern and therelore its financial

statements are to be prepared on the assumption of a going concern.

+  Since the Partnership was acquired in August 2016, it has been generating o positive cash flow, The
management expects this trend 1o continue for the foreseeable future.

*  Since March 2018, the property has been fully [et. The existing lease conwacts have an average residual term

of approx. 12 years which provides a long term and stable cash flow from the property. Due to Full
Repairing and Insuring contracts (FR1). the ongoing landlord costs ot the Partnership are low.

s The ¢conomic and the cash simation of the Partnership are revicwed regularly by way of monthly
management and accounting reports. If the need for any action is identified, management will initiate the
necessary sleps.

< In January 2020, the Partnership entered into a loan agreement with Landesbank Baden-Wurttemberg. The
balance of Lhe loan being £103.000.000 sccured against the propertly. bearing an annual interesl as a rale ol
2.05% and with maturity date of August 2023. Whilst the members consider the loan is going to be
prolonged in 3Q 2023, Westlnvest InterSelect have provided a letter of support confirming that they will
provide the necessary funding should the loan not be relinanced by that date. The members have considered
the ability of Westlnvest InterSelect to provide that support.
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The Elisabeth House Limited Partnership

Members' Report

for the year ended 31 December 2021 (continued}

Disclosure of information to the auditor

All of the members as at the date of this report confirm that:

* 50 [ar as the members are aware. there is no relevant audil information of which the Partnership's auditor is
unaware; and

* The members have taken all the steps that they ought to have taken as members in order to make themselves

aware of any relevant audit information and to establish that the Partnership's auditor is aware of that
information.

The confirmation is given and should be interpreted in accordance with the provisions of s418 of the Companics
Act 2006,
Future Developments

The nature of the business is not expected to change going forward.
Auditor

The auditor, Deloitte L1.P, are deemed to be reappointed for another term and is deemed to be reappointed
accordingly.

Small companies provision statement

This report has been prepared in accordance with the special provisions of section 415A of the Companics Act
2006 relating to small companies and partnerships. The Partnership has met the requirements to do so in the
current and previous financial years. The Members have also taken advantage of the exemption available to
small companics and partnerships not to present a strategic report. pursuant o section 4148 of the Companies

Act 20006,

1 December 2022 i
Approved by the General Partner, Elisabeth House (ieneral Partner Limited on ... and signed on its
behalf by:

For The Elisabeth House Limited Partnership

DecuSigned by: DocuSigned by:
@,z, Masre Martin Palmer

EADS004CTAAD4ER 2F17BE1820064BD ..
Lee Moore .
Martin Palmer
Director

Director
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The Elisabeth House Limited Partnership

Statement of Members' Responsibilities

The Members are responsible for preparing the Member's Report and the financial statements in accordance
with applicable law and regulations.

The Limited Partnerships (Accounts & Audit) (Application of Companies Act 2006) Regulations 2008 require
the Members to prepare tinancial statements for each financial year. Under that law the members have elected to
preparc the financial statements in accordance with United Kingdom Generally Accepted Accounting Practice
(United Kingdom Accounting Standards and applicable law), FRS 102 ~The Financial Reporting Standard
applicable in the UK and Republic of Ireland”. The financial stalements are required by law to give a true and
fair view of the state of atfairs of the Partnership and of the profit or loss for that period.

In preparing these financial statements, the Members are reguired to:
+  select suitable accounting policies and then apply them consistently;
= make judgements and accounting estimates that are reasonable and prudent; and

+ prepare the financial statements on the going concern basis unless it is inappropriate 1o presume thal the firm
will continue in business.

The Members are responsible {or keeping adequate accounting records that disclose with reasonabie accuracy at
any time the linancial position of the Partnership and enable them to ensure that the financial statements comply
with the Companics Act 2006, as applicable 10 limited partnerships. They are also responsible for safcguarding
the assets of the Partnership and hence for taking reasonable steps for the prevention and detection of traud and
other irregularities,
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The Elisabeth House Limited Partnership

Independent Auditor's Report to the Members of The
Elisabeth House Limited Partnership

Report on the audit of the financial statements

Opinion

In our opinion the financial statements of The FElisabeth llouse Limiled Partnership (the -qualifying

partnership’):

«  give atrue and fair view of Lhe stale of the qualilying partnership’s atfairs as at 31 December 2021 and ol'its
profit for the year then ended:

+ have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice.
including Financial Reporting Standard 102 ~The Financial Reporting Standard applicable in the UK and
Republic of Treland™; and

+ have been prepared in accordance with the requirements of the Companies Act 2006 as applied to qualifying
partnerships.

We have audited the financial statements which comprise:

+ the statement of comprehensive ncome;

+ the statement of financial position;

« the statement of changes in members’ interests:

* statement of cash flows; and

= the related notes 1 to 15,

The financial reporting framework that has been applied in their preparation is applicable law and TJnited
Kingdom Accounting Standards, including Financial Reporting Standard 102 “The Financial Reporting

Standard appiicable in the UK and Republic of Ireland” (United Kingdom Generally Accepted Accounting
Practice).

Basis for apinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs {UK)) and
applicable law. Our responsibilities under those standards are further described in the auditor's responsibilities
for the audit of the financial statements section of our report.

We are independent of the qualifying parinership in accordance with the ¢thical requirements that are relevant to
our audit of the financial statements in the UK, including the Financial Reporting Council’'s {the ‘IRC’s’)
Ethical Standard. and we have fultilled 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
opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the members” use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to cvents or
conditions that, individually or collectively, may cast significant doubt on the qualifying partnership’s ability to
continue as & going concern for a period of at least twelve months from when the financial statements are
authorised for issuc.
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The Elisabeth House Limited Partnership

Independent Auditor's Report to the Members of The
Elisabeth House Limited Partnership (continued)

Our responsibilitics and the responsibilitics of the members with respeet to going concern are described in the
relevant scetions of this report.

Other information

The other informalion comprises the information included in the annual repori, other than the financial
statements and our auditor’s report thereon. T'he members are responsible for the other information contained
within the annual report. Qur opinion on the financial statemenls does not cover the other inlormation and,
excepl lo the extenl otherwise explicitly stated in our veporl, we do nol express any lorm ol assurance
conclusion thereon.

Our responsibility is to rcad the other information and. in doing so. consider whether the other information is
materially inconsistent with the financial statements, or our knowledge obtained in the course of the audit, or
otherwise appears to be materially misstated. [f we identify such material inconsistencies or apparent material
misstatcments, we are requircd to determine whether this gives rise to material misstatement in the financial
statements themselves. If, based on the work we have pertormed, we conclude that therc is a material
misstatement of this other information, we are required o report that fact.

We have nothing io report in this regard.

Responsibilities of members

As explained more fully in the members’ responsibilitics statement, the members are responsible for the
preparation of the tinancial statements and for being satisfied that they give a true and fair view. and for such
internal contro! as the members determine s necessary to enable the preparation of tinancial statements that are
tree trom material misstatement. whether due to fraud or errotr.

In preparing the financial statements. the members are responsible for assessing the qualifying partnership’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 o liguidate the qualifying partnership or to
cease operations, or have no realistic alternative bul to do so.

Auditor's responsibilities for the audit of the financial statements

Our objcctives are to obtain rcasonable assurance about whether the financial statements as a whole are tree
from material misstatement, whether duc to fraud or error. and o 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 2 material misstatement when il exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate. they could rcasonably be
expected 1o influence the economie decisions of users taken on the basis of these Ninancial siatements.

A turther description of our responsibilitics for the audit of the tinancial statements is locaied on the FRC’s
wehsite at: www. fre.arg.uk/auditorsresponsibilities. This description forms part ol our auditor’s report.

Extent to which the audit was considered capable of detecting irregularities, including
fraud

Irrcgularities, including fraud. are instances of non-compliance with laws and regulations. We design procedures
in line with our responsibilities. outlined above. to detect material misstatements in respect of irregularities.
including fraud. The extent to which our procedures are capable of detccling irregularities. including fraud is
detailed below.
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The Elisabeth House Limited Partnership

Independent Auditor's Report to the Members of The
Elisabeth House Limited Parthership (continued)

We considered the nature of the qualitying partnership’s industry and its control environment and reviewed the
qualifving partnership’s documentation of their policics and procedures relating 1o fraud and compliance with
laws and regulations. We also enquired of management about their own identification and assessment of the
risks of irregulusitics,

We oblained an understanding of the legal and regutatory frameworks that the qualilying partnership operates
in, and identilied the key laws and regulations that:

+ had a direct effect on the determination of material amounts and disclosures in the financial statements.
These included UK Companies Act 2006, FRS 102 and tax legistation; and

= do not have a dircct effect on the financial statements but compliance with which may be fundamental to the
qualitying partnership’s ability to operate or to avoid a materiai penalty.

We discussed among the audit engagement team including relevant internal specialists such as valuations
specialists regarding the opporlunities and incenlives thal may exist within the organisation for Iraud and how
and where fraud might occur in the financial statements.

As a result of performing the above, we identified the greatest potential for fraud in the following areas, and our
specific procedures performed to address it are described below:

» the data provided to the valuers of the investment property: we reviewed the intormation provided to the
valuers. agreeing the rental data and terms and conditions to signed leases.

in common with all audits under 1SAs (UK), we are also required to perform specific procedures to respond to
the risk of management override. Tn addressing the risk of fraud through management override ot controls, we
tested Lhe appropriateness of journal entries and other adjustments: assessed whether the judgements made in
making accounting estimates are indicative of a potential bias; and evaluated the business rationale of any
significant transactions that are unusual or outside the normal course of business.

In addition to the above. our procedures to respond to the risks identified included the following:

+  reviewing [inancial statement disclosures by lesting to supporting documentation to assess compliance with
provisions of relevant laws and regulalions described as having a direct effect on the linancial stalements;

« performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks
of material misstatement due to traud:

»  enquiring of management and cxternal legal counsel concerning actual and potential litigation and claims.
and instances of non-compliance with laws and regulations; and

+ reading minutes of meetings of those charged with governance.

Report on other legal and regulatory requirements

Opinion on other matter 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 members® report lor the financial year for which the financial statements are
prepared is consistent with the financial statements; and

* The members® report has been prepared in accordance with applicable legal requirements,

In the light of the knowledge and understanding of the qualifving partnership and its environment obtained in
the course of the audit, we have not identitied any material misstatements in the members’ report.
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The Elisabeth House Limited Partnership

Independent Auditor's Report to the Members of The
Elisabeth House Limited Partnership (continued)

Matters on which we are required to report by exception
Under the Companies Act 2006 we are required to report in respect ot the following matiers if. in our opinion:

adequate accounling records have not been kept, or returns adequate for our audit have not been received
from branches nol visited by us; or

the financial siatements arc not 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 all the information and explanations we require for our audit; or

the members were entitled to preparc the {inancial statements in accordance with the small company’s
regime and take advantage of the small companies’ exemptions in preparing the members” teport and from
the requirement to prepare a strategic rcport.

We have nothing 1o report in respect of these matters.

Use of our report

This report is made solely o the qualifying partnership’s members, as a body, in accordance with Chapter 3 of
Part 16 of the Companies Act 2006 as applied to qualifying partnerships. Our audit work has been undertaken so
that we might stale to the qualitying parinership’s members those matters we are required to state to them in an
auditor’s report and for no other purpose. To the fullest extenl permitted by law, we do not accept or assume
responsibility to anyone other than the qualifying partnership and the qualifying partnership’s members as a
body. for our audit work. for this report. or for Lhe opinions we have formed.

David Bicker (Senior Statutory Auditor)
For and on behalf of Deloitte [LLP
Statutory Auditor

London, United Kingdom
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The Elisabeth House Limited Partnership

—
Statement of Comprehensive Income
for the year ended 31 December 2021
202! 2020

Note £ £
Turnaver 3 7.215.749 9,713.094
Administrative expenses (588,610) (163,645)
Operating profit 4 6,627,139 9,549,449
Interest receivable - 16,950
Interest payable 6 (2.184.034) (1,995.122)
(ILoss)/gain arising on revaluation of investment propeity (1.144,630) 200,245
Profit for the financial year before members remuneration
and profit share 3.298,435 7,771,522
Total comprehensive income attributable to the partners 3,298.435 7,771,522

There were no recognised gains and losses, or items of other comprehensive income for 2021 or 2020 other that
those included in the statement above.

All amounts derive from continuing operations.

The notes on pages 13 to 21 form an integral part of these financial statements.
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The Elisabeth House Limited Partnership

Statement of Financial Position
as at 31 December 2021

2027 2020
Nowe * *
Fixed assets
Investment property 7 157.340.000 158.400,000
Current assets
Debtors: Amounts falling due after more than one year 8 10.710.867 11,710,918
Debtors: Amounts {alling due within one year 9 1.376.133 1,391,922
Cash at bank and in hand 36,106.317 31,181,258
48,193.317 44,284,098
Creditors: Amounts fafling due within one year 10 {3.263.439) (3.664.675)
Net current assets 44,927.878 40619423
Tataf assets less current fiabilities 202.267.878 194019423
Creditors: Amounts falling due after more than one year 11 (105.000,000) {105,000,000)
Net assets attributable to members 97,267,878 94,019,423
Total members interests
Capital accounts 12 1.001 1,001
Loan accounts 97,266,877 94,018,422
Total members interests 12 97,267,878 94,019,423

Approved and authorised by Glisabeth House General Partner Limited as a Member on [L.02%2m0e1 222,04 signed

on its behalf by:

Registered number: LP013217
DocuSigned by:

E{}(j:ju;:r::::/ MM'IU\, Fawa

PF17B61820D64BD

EADS004CTARIASE Martin Palmer
Lee Moore .
Director
Director

The notes on pages 13 to 24 form an integral part of these financial statcments.
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The Elisabeth House Limited Partnership

Statement of Changes in Members' Interests
for the year ended 31 December 2021

Capital Total Members'
Accounts Loan Accounts Interests
£ £ £
At1 January 2020 1001 191.266.900 191,297,901
Profit for the financial year . 7 771.522 7 771.522
Distribution of profit to member _ (50,000) (50.000)
Novation of loan from parent R (105,000,000) (105.000.000)
AL31 December 2020 1,001 94,018,422 94,019,423
PProfit for the financial year _ 308 455 1908 455
Distribution of profit to member - (50.000) (50.000)
At 31 December 2021 1001 97,266.877 97.267.878

The notes on pages 13 to 21 form an integral part of thesc financial statements,

11
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The Elisabeth House Limited Partnership

Statement of Cash Flows
for the Year Ended 31 December 2621

2021 2020

Noie : £
Cash flows from operating activities
Profit for the vear 3.298.455 7,771,522
Adjustments to cash Nows from non-gash ilems
Changes in fair value of investment property 7 1.144.630 (200.245)
Finance income - (16,950}
Finance costs & 2.184,054 1.995.122

6,627,139 9,549,449

Working capital adjustments
Decrease/(increase) in trade debtors 8,9 1.013.840 (1.016,513)
{Decreaselincrease in trade creditors 10 {403,133} 108,198
Cash generated tront operadtions 7.237 846 8.641.132
Bank and other interest paid (25.657) -
Net cash flow from operating activities 7212189 8.641.132
Cash flows from investing activities
Interest received - 16,950
Capital expendiiure 7 (84.630) -
Net cash flows (used fn)/trom fovesting activitics (84,6307 16,950
Cash flows from financing activities
Repayment of bank {oan interest (2.132,360) (1,995.122)
Distribution of profit 12 (50,000) (30.000)
Net cash flows used in financing aclivities {2.202.500) (2,045.122)
Net increase in cash and cash equivalents 4.025.059 6.612.960
Cash and cash equivalents at 1 January 13 31,181.238 24,568,298
Cash and cash equivalents at 3t Decenther 13 36,106,317 30.181.258

The nates on pages 13 to 21 form an integral part of these financial statements.
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The Elisabeth House Limited Partnership

Notes to the Financial Statements
for the year ended 31 December 2021

1 Accounting policies

1.1 Basis of preparation

The Partnership is registered in England & Wales and its financial statements have been prepared in accordance
with the Financial Reperting Standard 102 (‘'FRS 102" and the Companies Act 20006 as applied to partnerships
according lo the Partnerships (Accounts) Regulations 2008, The address of the registered office is:

Suite 1, 3rd Floor

11-12 St. James's Squarc
London

SWIY 41.B

The principal accounting policies are summarised below. They have all been applied consistently throughout the
year and to the preceding year.

The financial statements have been prepared under the historical cost convention unless otherwise specified
within these accounting policies.

All amounts in these tinancial statements are stated in GBP and rounded o the nearest £1.

1.2 Going concern
In the management’s opinion, the Partnership does qualify as a going concern and therefore its financial
statements are to be prepared on the assumption of a going concern.

+  Since the Partnership was acquired in August 2016, it has been generating a positive cash tlow. The
management expects this trend to continue for the foresceable future.

+  Since March 2018. the property has been fully let. The existing lease contracts have an average residual term
of approx. 12 years which provides a long lerm and stable cash flow from the property. Due to Full
Repairing and [nsuring contracts (FRI), the ongoing landlord costs of the Parinership are low.

+ The economic and the cash situation of the Partnership are reviewed regularly by way of monthly
management and accounting reperts. It the need for any action is identified, management will initiate the
necessary steps.

+ In January 2020, the Partnership entered into a loan agreemem with Landesbank Baden-Wurttemberg. The
balance of the loan being £105,000,000 sccured against the property, bearing an annual interest as a rate of
2.05% and with maturity date of August 2023. Whilst the members consider the loan is going to be
prolonged in 3Q 2023. Westlnvest InterSelect have provided a letter of support confirming that they will
provide the necessars funding should the loan not be refinanced by that date. The members have considered
the ability of WestInvest interSelect to provide that support.

13
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The Elisabeth House Limited Partnership

Notes to the Financial Statements
for the year ended 31 December 2024 {continued)

1 Accounting policies {continued)

1.3 Investment propetty

[nvestment properly comprises a completed property which is held to earn rentals or for capilal appreciation or
both. Property held under a lease is classified as investment property when it is held to earn rentals or for capital
appreciation or both. rather than for sale in the ordinary course of business or for use in production or
administrative functions. Investment property is measured initially at cost including transaction costs.

After initial recognition. investment properties are carried at fair vahe.

Fair valuc is bascd on active market prices, adjusted. if necessary, for differences in the nature, location or
condition of the specific asset. Valuations are pertormed on a quarterly basis and with a full annual valuation
reporl as of the financial position daie by professional valuers who hold recognised and relevant professional
qualifications and fave reeent experience in the location and category of the investment property being valued.
These valuations form the basis for the Members™ valuation. which dictates the carrying amounts in the financial
statements.

The fair value of investment property retlects amongst other things. rental income from current leases and
assumptions about rental income from future leases in the light of the current market conditions. The tair value
also reflects on a similar basis, any cash outflows that could be expected in respect of the property.

The fatr value of investiment property does not reflect future capital expenditure that will improve or enhance the
property and does not retlect the refated tuture benetits itom this future expenditure other than those a rational
market participant swould take into accoum when determining the fair value aof the propeity.

Changes in fair value are recorded in the statement of comprehensive income.

Subscquent expenditure is ecapitalised to the asset’s carrying ameunt only when it is probable that future
economic benefits associated with the expenditure will flow to the Partnership and the cost of the item can be
measured reliably, Al oiher repairs and maintenance cosls are expensed when incurred.

1.4 Turnover

Revenue is recognised ta the extent that it is prabable that the economic benefits will Now to the Partnership and
the revenue can be reliably measured. regardiess of when the payment is being made. Revenue is measured at
the fair value of the consideration received or receivable, taking into account contractually defined terms of
payment and excluding taxes or duty.

Rental income arising {rom operating feases on investment property is accounted for on a straight-line basis over
the Jease terms and is included in revenue in the statement of comprehensive income due to its operating nature.
Tenant lease incentives are recognised as a reduction of rental revenue on a straight-line basis over the term of
the lease. The lease term is the non~canceliable period of the lease together with any further term for which the
tenant has the aption to coatinue the lease, where. at the inception of the lease. the managers ave reasonably
certain that the tenant will exercise that option. Amounts received from tenants to terminate leases are
recognised in the statement of comprehensive income when the right to receive them arises.

1.5 Interest payable and interest income
interest is recognised i the statement of comprehensive income using the etfective interest rate method.

14
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The Elisabeth House Limited Partnership

Notes to the Financial Statements
for the year ended 31 December 2021 (continued)

1 Accounting policies {continued)

1.6 Financial instruments
Recaqgnition

Financial instruments are recognised initially when the Partnership becomes a party to the contractual provisions
of the instruments. The Partnership classifies financial instruments, or their component parts, on initial
recognition as a financial asset, a financial liability or an equity instrument in accordance with substance of the
contractual arrangement.

Financial assets
Loans and receivables

l.oans and receivables are non derivative financial assets with fixed or determinable payments that are not
quoted in an active market. It is included in current assets, except for maturities greater than 12 months after the
end of the reporting period.

The Partnership classifies financial instruments, or their component parts, on initial recognition as a financial
asset, a financial liability or an equity instrument in accordance with substance of the contractual arrangement,
For financial instruments which are not at fair value through the profit or loss, transaction costs are included in
the initial measurement of the instrument. Loans and receivables are subsequently measured at amortised cost,
using the effective interest method, less accumulated impairment losses.

At each reporting date the Partnership assesses all financial assets to determine whether there is objective
evidence that a financial asset or group of financial assets has been impaired. Any impairment i3 recognised in
profit or loss.

Cash and cash equivalents

Cash and cash equivalents include cash ot hand and deposits held at call with banks.
Financial liabilities

Trade and other payables

Trade and other pavables are recognised initially at fair value and are subscquently measured at amortised cost.
using the effective interest rate method.

Borrowings

Interest-bearing borrowings arc initially recorded at fair value, net of transaction costs, Interest-bearing
borrowings are subsequently carried at amortised cost, with the difference between the proceeds, net of
transaction costs. and the amount duc on redemption being recognised as a charge tc the Statement of
comprehensive income over the period of the relevant borrowing.

Interest expense is recognised on the basis of the effective interest method and is included in interest payable
and similar charges.

Borrowings are classified as current liabilities unless the Company has an unconditional right to defer scttlement
of the liability for at least twelve months after the reporting date.

1.7 Taxation
No provision for taxation has been included within the accounts. since cach of the partners is responsible for
scttling its own tax liabitity.
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The Elisabeth House Limited Partnership

Notes to the Financial Statements
for the year ended 3% December 2021 {continued)

1 Accounting policies (continued)

1.8 Partner loan accounts
Partner Joan accounts are treated as capital injections as defined by the Parinership Agreement.

1.9 Foreign currency translation

Foreign currency transactions that are denominated, or that requive settlement, in a foreign currency are
transiated into Pounds Sterling. being the functional currency . using the exchange rates prevailing at the dates of
the relevant transactions.

2 Critical accounting judgements and key sources of estimation uncertainty

In preparing the financial statements, management is required 1o make estimates and assumptions that attect the
amounts represented in the financial statements and related disclosures. Use of available information and the
application of judgement is inherent in the formation of estimares. Actoal resuits in the {uture could differ from
these estimates which may be material to the tinancial statements.

‘I'he members do not believe thai there are any significant accounting judgements that would result in a material
differeice to the accounts in the aext 12 months.

The key assumptions concerning the fulure and other key sources of cstimation uncertainty at the reporting
period that may have a significant risk of causing a material adjustment to the carrying amounts of assels and
Yiahiities within the next financial year are discussed helow:

Property valuations

Investment properties (note 7) are carried at fair value determined by market value in accordance with
valuations carried out by independent valuers. Vafuations are based o a number of key assumptions ncluding
an estimate of future rental income and appropriate discount rate.

To determine the fair value. the partners have used a valuation trom data gathered during a valuation taken in
December 2021 from two external independent veluers and consider this w be the appropriate valuation ol the
property al the reporting date.

3 Turnover

Turnover represents the amounts derived trom the Partnership's principal activity, being the generalion of rental
ingome, and is stated net of VAT

] ) ] ) 202 202
The geographical split of turnover s as follows: 0! - )‘g
United Kingdom 7.215.74% 9.713.094
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The Elisabeth House Limited Partnership

o
Notes to the Financial Statements

for the year ended 31 December 2021 (continued)

4 Operating profit

The operating profit is stated after charging/(crediting):

2021 2020
£ £

Audit fees payable to the Partnership's audilor for the audit of the
Partnership's financial statements 25601 20916
Foreign exchange losses/(gains) 337,796 (243,078)

Fxcept those fees related directly to the audit. no other fees have been paid to the auditor.

5 Staff costs

The Partnership did not employ any stafl during the current or prior year. The Partnership paid a £30.000
distribution of profits the General Partner during the year (2020: £50,000).

6 Interest payable and similar expenses

2021 2020

£ £
[nterest an bank loan 2,158,397 1,969,685
Other finance cosls 25,657 25,437
2.184.054 1,995,122
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The Elisabeth House Limited Partnership

Notes to the Financial Statements
for the year ended 31 December 2021 {continued)

7 Investment property

£
Vatoation
At 1 January 2021 158,400,000
Additions at cost 84,630
1.0s¢$ arising on revaluation of investment propeny (1,144,630
At 31 December 2021 157,346,000

The fair value of £157,340,000 was derived from two independent valuers, from data gathered during valuations
taken in December 2021, and the partness consider this to be the appropriate tair value.

The investment property. which is treehold, was rvevalued to fair value at 31 December 2021, based on
valuations undertaken by Schrader GmbH & Co. K& and ENA Experts GmbH & Co. KG. independent valuers
holding recognised relevant professional qualifications, with recent experience in the location and class of the
investment property being vatued. The investment property has been valued using the comparative and
investment methods, taking into account size, Jocation. lease lerms, covenants and other factors. The method of
determining the property valug is 10 usc the income approach, and there are no restrictions on the realisabitity of
the invesiment property.

8 Debtors: Amounts falling due after more than one year

2021 2020
£ £
Tenant incentive 10.710.867 (1, 710918

The Partnership has granted lease incentives, including rent-Iree periods and contributions 1o [it-oul costs, 1o
several of its tenants. These lease incentives are amortised on a straight-line basis over Lhe term af the lease, and
the net amount of lease incentives not fidly amortised are included within deblors in the statement of {inancial
position.

18



DacuSign Envelope 1D: 0BA2E666-AB2D-4BED-9CIC-1EQ0B4924340

The Elisabeth House Limited Partnership

Notes to the Financial Statements
for the year ended 31 December 2021 (continued)

9 Debtors: Amounts falling due within one year

2021 2020

£ £

Trade debtors 358.293 411,128
Amounts owed by group undertakings 49607 61,027
Tenant incentive 858.333 734,653
Other debtors 10,544 92.742
Prepaymenls and accrued income 99.336 72,372
1.376,133 1,391,922

The amounts owed by group undertakings relate to expenses paid by the Pactnership on behalf of Elisabeth
Housc General Partner Limited. These amounts are unsecured, interest free and repayable on demand.

10 Creditors: Amounts falling due within one year

2021 2020
£ £
Trade creditors 66,306 145,087
Accruals and deferred income 1,753.206 2,286,586
Other creditors 654,453 825,566
Other (axes and social securily 785.577 407,436
[nterest on bank loan 5,897 -
3.265,439 3,664,673

11 Creditors: Amounts falling due after more than one year
2021 20216
£ £
Bank loan 105.000.000 105,000,000

In January 2020, the Partnership entered into a loan agreement with Landesbank Baden-Wuritemberg. The loan
was previously payable by Westlnvest InterSelect. and was novated such that the Partnership assumed
responsibility for the repayment of the loan. The balance of the loan being £105,000,000 secured against the
property, hearing an annual interest as a rate of 2.05% and with maturity date on 11 August 2023.
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The Elisabeth House Limited Partnership

Notes to the Financial Statements
for the year ended 31 December 2021 (continued)

12 Movement in partners® capital and current accounts

Elisabeth
House
General
Partner Westinvest
Limited InterSelect Total
£ £ £
Capital accounts
At | January 2021 { 1.600 LU0t
At 31 December 2021 | 1,000 L.O01
Loar accounts
AUL January 2021 49,168 93.969,254 94.018.422
Transfer from currenl accounts 3208 3,203,157 31298 455
Distribution of profit (50.060) B (50,0003
At 31 December 2021 2,466 97264411 97.266.877
Current accounts
ALY January 2021 } . R
Prafit for the year 3.298 3,295,157 3298455
Profit to loan accounts (3.298) (3,205,157 (3,208 455)

At 31 December 2021

The partners have contribuied the following amounts by way o! capital contribution - the General Partner has
contributed £1 and the Limited Partner has contributed £1.000. Capitai contributions of each Parther are eredited
to the Capital Account and any repayment of the same is debited to that account. The net income for the year is
attocated o the Partner’s cutrent account in proportion to their capital contributions. The General Partaer is
entitled to a priority share distribution amounting to £50.000.

20



DocuSign Envelope 1D 0BAZEGGG-AB2D-4BED-9CIC-1EQ00B4924340

The Elisabeth House Limited Partnership

Notes to the Financial Statements
for the year ended 31 December 2021 (continued)

13 Analysis of changes in net debt

At I January ther non-cash At 31 December
202/ Cash flows movenents 2021
£ £ £ £
Cash and cash equivalents
Cash at bank and in hand 31181258 1925.059 - 36,106,317
31.181,258 4.825.059 - 36,106,317
Borrowings
Dbt falling due wilhin one ycar - (2,152,500) 2,158,397 5,897
Debt falling due after more than
one year 105.000,000 - - 105,000,000
105.0060,000 {2,152.500) 2,138,397 105,005,857
Total (73.818.742) 7.077.539 (2,158,397) (68,899.580)

The other non-cash mavements relate to interest accrued on external bortowings.

14 Operating leases

Operating leases - lessor
The total of future minimum lease payments due to be received are as follows:

2021 2020

£ £
Not laler than one year 7.803.108 7,799,025
Later than one year and not later than five years 34,900,633 34.426.669
Later than {ive years 56.674.310 63,360,929
99.380.073 107,586,623

Total contingent renis recognised as income in the period are £Nil {2020 - £Nil).

15 Ultimate controlling party

The Partnership’s immediate parent and ultimate controlling party is Westlnvest InterSclect, a real estate fund

listed in Germany, with registered ofticc at Hamborner Strafbe 55, 40472 Diisseldort, Germany.
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The Elisabeth House Limited Partnership

Members' Report

for the year ended 31 December 2021

The Members present their report and the audited financial statements ot The Elisabeth House Limited
Partnership (‘the Partnership').

Designated member

The designated member of the Parinership throughout the year and up 1o the daie of approval of the financial
statements was Llisabeth House General Partner J.imited.

The General Partner has taken advantage of the small limited partnership exemption from including a Strategic
Report when preparing these tinancial statements,

Principal activity

The principal activity of the Partnership is the redevelopment and investment of its single site property, One St
Peter's Square, Manchester (previously 'Elisabeth House'). The Parinership holds and manages the property for
investment purposes in accordance with the principles of goad estate management with a view to optimising the
total returns from the property by way of long term flow of rental income and/or capital appreciation of the
praperty.

Business review

The profit for the financial year ending 31 December 2021 was £3,298,455 (2020: profit £7,771,522). This was
inclusive of the loss arising on revaluation of the investment property during 2021 of £1.144,630 (2020: gain
£200.245).

Net assets at 31 December 2021 were £97.267,878, compared to net assets at 31 December 2020 of
£94.019,423. A distribution of £50,000 was paid to the General Partner during the year {2020: £30,000).

Going concern

In the management’s opinion, the Partnership does quality as a going concern and therefore its financial
statements are to be prepared on the assumption of a going concern.

« Since the Partnership was acquired in August 2016, it has been generating a positive cash tlow. The
management expects this trend to continue for the foresecable future,

»  Since March 2018, the property has been fully let. The cxisting lease contracts have an average residual term
of approx. 12 years which provides a long term and stable cash flow from the property. Due to Full
Repairing and Insuting contracts (FR1). the ongoing landlord costs of the Partnership are low.

+ The economic and the cash sitation of the Partnership are reviewed regularly by way of monthly
management and accounting reports, If the need for any action is identified, management will initiate the
necessary steps.

+ In January 2020, the Partnership entered into a loan agreement with Landesbank Baden-Wurttemberg. The
balance of the loan being £103,000.000 secured against the praperly, bearing an annual interest as a raie ol
2.05% and with maturity date of® August 2023. Whilst the members consider the {oan is going to be
prolonged in 3Q 2023, Westnvest InterSelect have provided a leuter of support confirming that they will
provide the necessary funding should the Joan nol be refinanced by that date. The members have considered
the ability of Westlnvest InterSelect to provide that support.
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The Elisabeth House Limited Partnership

Members' Report

for the year ended 31 December 2021 {continued)

Disclosure of information to the auditor

All of the members as at the date of this report confirm that:

= 5o far as the members arc aware, there is no relevant audit information of which the Partnership's auditor is
unaware; and

+ The members have taken all the steps that they ought to have taken as members in order to make themselves
aware of any relevant audit information and to establish that the Parnership's auditor is aware of that
information.

The confirmation is given and should be interpreted in accordance with the provisions of s418 of the Companies
Act 2006.
Future Developments

The nature of the business is not expected to change going forward.

Auditor

The auditor, Deloitte LLP, are deemed to be reappointed for another term and is deemed to be reappointed
accordingly.

Small companies provision statement

This report has been prepared in accordance with the special provisions of section 415A of the Companics Act
2006 relating to small companies and partnerships. The Partnership has met the requirements to do so in the
current and previous financial years. The Members have also taken advantage of the exemption available to
small companies and partnerships not to present a strategic report, pursuant to section 414B of the Companies

Act 2006,

1 December 2022
Approved by the Genera! Partner, Elisabeth House General Partner Limited on .................. and signed on its
behalf by:

For The Elisabeth Housc Limited Partnership

DocuSigned by: DocuSigned by:
l [t Mo Martin Palmer
EADS004C7AAQ450 2F17B61820D6480...

Lee Moore .
Martin Palmer

Director Director
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The Elisabeth House Limited Partnership

Statement of Members' Responsibilities

The Members are responsible tor preparing the Member's Report and the financial statements in accordance
with applicable law and regulations.

The Limited Partnerships (Accounts & Audit) {Application of Companies Act 2006) Regulations 2008 require
the Members to prepare financial statements for each financial year. Under that law the members have elected to
prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting Practice
(United Kingdom Accounting Standards and applicable law), FRS 102 “The Financial Reporting Standard
applicable in the UK and Republic of Treland”. The financial statements are required by law to give a truc and
fair view of the state of aftairs of the Partnership and of the profit or loss for that period.

[ preparing these financial statements, the Members are requived to:
« sclect suitable accounting policies and then apply them consistently;
« make judgements and accounting estimates that are reasonable and prudent; and

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

The Members are responsibie for keeping adequate accoutiting recards that disclose with rcasonable accuracy at
any time the tinancial position of the Partnership and cinable them to cnsurc that the financial statements comply
with the Companics Act 2006, as applicable to limited parinerships. They arc also responsible for safeguarding
the assets of the Partnership and hence for 1aking reasonable steps for the prevention and detection ot fraud and
other irregularitics.
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The Elisabeth House Limited Partnership

Independent Auditor's Report to the Members of The
Elisabeth House Limited Partnership

Report on the audit of the financial statements

Opinion

In our opinion the financial statements of The Elisabeth Ilouse Limited Partnership (the ‘“qualifying

partnership’):

= give a true and fair view of the state of the qualifying parinership’s altairs as at 31 December 2021 and of its
prefit for the year then ended:;

= have been propetly prepared in accordance with United Kingdom Generally Accepted Accounting Practice,
including Financial Reporting Standard 102 ~The Financial Reporting Standard applicable in the UK and
Republic of Ireland™: and

» have been prepared in accordance with the requirements of the Companies Act 2006 as applied to qualifying
partncrships.

We have audiled the financial statements which comprise:
+ the statement of comprehensive income;

» the statement of tinancial position;

= the statement of changes in members’ interests;

+ statement of cash flows: and

» the related notes 1 1o 13,

The financial reporting framework that has been applied in their preparation is applicable law and United
Kingdom Accounting Standards, including Financial Reporting Standard 102 “The Financial Reporting
Standard applicable in the UK and Republic of Ireland” (United Kingdom Generally Accepted Accounting
Practice).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilitics under those standards are further described in the auditor's responsibilities
for the audit of the financial statements section of our report.

We are independent of the qualifying partnership in accordance with the ethical requirements that are relevant to
our audit of the financial statements in the UK, including the Financial Reporting Council’s {the ‘FRC’s”)
Cthical 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
opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the members’ use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the qualifying partnership’s ability to
continue as & going concern for a period of at least twelve months from when the financial statements are
authorised for issue.
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The Elisabeth House Limited Partnership

Independent Auditor's Report to the Members of The
Elisabeth House Limited Partnership (continued)

Our responsibilities and the responsibilitics of the metabers with respect to going concern are deseribed in the
relevant scetions of this report.

Other information

The other information comprises the information included in the annual reporl, other thap the financial
statements and our auditor’s report thereon. The members are responsible for the other information contained
within the annual report, Qur opinion on the financial statements does not cover the other information and,
cxcept to the extent otherwise explicitly stated in our report, we do rnot express any torm ol assurance
conclusion thereon.

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 knowledge abtained in the course of the audit, or
othervise appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether this gives rise to material misstatement in the financial
statements themselves. 1If], based on the work we have performed, we conclude that there is a material
miisstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Responsibilities of members

As explained more fully in the members’ responsibilities statement. the members are responsible for the
preparation of the financial statements and far being satisfied that they give a true and fair view. and for such
internal control as the members determine is necessary to cnable the preparation of financial siatements that are
free from material misstatement. whether due to fraud or error.

In preparing the tinancial statements, the members are responsible for assessing the qualifving partnership’s
ability to continue as a going concern, disclosing, as applicable, matlers related to going concern and using the
going concern basis of accounting unless the members either intend 1 liguidate the qualifying partnership or to
cease operations, or have no realistic alternative but 1o do so.

Auditor's responsibilities for the audit of the financial statements

Qur objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from 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 frand or eyror and are considered material if, individually or in the aggregate. they could reasonably he
expected to influence the economic decisions af users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the tinancial statements is located on the FRC’s
website at: www. fre.org.uk/auditorsresponsibilities. This description torms pari of our auditor”s report.

Extent to which the audit was considered capable of detecting irregularities, including
fraud

[rregularities, including fraud, are instances ot non-compliance with laws and regulations. We design procedures
in line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities,
including fraud. The exient to which our procedures are capable of detecting irregularities. including fraud is
detailed below.
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The Elisabeth House Limited Partnership

independent Auditor's Report to the Members of The
Elisabeth House Limited Partnership (continued)

We considered the nature of the qualifying partnership’s industry and its control environment and reviewed the
qualifying partnership’s documentation of their policies and procedures relating to fraud and compliance with
laws and regulations. We also enguired of management about their own identification and assessment of the
risks of irrcgularitics.

We obiained an understanding of the legal and regulatory frameworks that the qualifying partnership operates

in, and identilied the key laws and regulations that:

- had a direct effect on the determination of material amounts and disclosures in the financial statements.
These included UK Companies Act 2006, FRS 102 and tax legislation; and

+ do not have a direct effect on the {inancial statements but compliance with which may be fundamental to the
qualitying partnership’s ability to operate or to avoid a material penalty.

We discussed among the audit engagement team including relevant internal specialists such as valuations
specialists regarding the oppottunities and incentives that may exist within the organisation for fraud and how
and where fraud might occur in the financial statements.

As a result of performing the above, we identified the greatest potential for fraud in the following areas, and our
specitic procedures performed to address it are described below:

+ the data provided to the valuers of the investment property: we reviewed the information provided to the
valuers, agreeing the rental data and terms and conditions to signed leases.

In common with all audits under TSAs (UK), we are also required to perform specific pracedures to respond to
the risk of management override. Tn addressing the risk of fraud through management override of controls, we
tested the appropriateness of journal entries and other adjustments; assessed whether the judgements made in
making accounting estimates are indicative of a potential bias; and evaluated the business rationale of any
significant transactions that are unusual or outside the normal course of business,

In addition to the above, our procedures to respond to the risks identified included the following:

- reviewing financial statement disclosures by testing to supparting documentation 1o assess compliance with
provisions ot relevant laws and regulations described as having a direct effect on the {inancial statements;

+ performing analytical pracedures to identify any unusual or unexpected relationships that may indicate risks
of material misstatement due to fraud;

+ cnquiring of management and external legal counsel concerning actual and potentiai litigation and claims,
and instances of non-compliance with laws and regulations; and

» reading minutes of meetings of those charged with governance.

Report on other legal and regulatory requirements
Opinion on other matter prescribed by the Companies Act 2008
In our opinion, based on the work undertaken in the course of the audit:

+ the information given in the members® report for the financial year for which the financial statements are
prepared is cansistent with the financial statements; and

+  The members® report has been prepared in accordance with applicable legal requirements.

In the light of the knowledge and understanding of the qualifying partnership and its environment obtained in
the course of the audit, we have not identitied any material misstatements in the members’ report.
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The Elisabeth House Limited Partnership

independent Auditor's Report to the Members of The
Elisabeth House Limited Partnership (continued)

Matters on which we are required to report by exception
Under the Companies Act 2006 we are required to report in respect of the following matters 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 members’ remuncration specified by {aw are not made; or
+ we have not received all the information and explanations we require for our audit; or

< the members were entitled to prepare the financial statements in accordance with the small company’s
regime and take advantage of the small companies’ exemptions in preparing the membets’ report and from
the requircment 1o prepare a stralegic report.

We have nothing to report in respect ot these matters.

Use of our report

This report is made solely 1o the qualifying partnership’s members, as a bady, in accordance with Chapter 3 of
Part 16 of the Companies Act 2006 as applied to qualifying partnerships. Our audit work has been undertaken so
that we might state to the qualifying partnership’s members those matters we are required 1o state to them in an
auditor’s report and for no other purpose. To the {ullest extent permitied by law. we do nol accept or assume
responsibilily 1o anyone other than the qualifying partnership and the qualifying parinership’s members as a
body. for our zaudit work, for this report. or for the opinions we have formed.

A

i beloc

David Bicker (Senior Statutory Auditor)
For and on behalf of Deloitte LLLP?
Statutory Auditor

London. United Kingdom
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The Elisabeth House Limited Partnership

Statement of Comprehensive Income
for the year ended 31 December 2021

2021 2020
Note £ £
Turnover 3 7215749 9,713,094
Administrative expenses (588,610 (163,645)
Operating profit 4 6.627,139 9,549,449
Interest receivable - 16,050
Interest payable 6 (2.184.054) (1,995,122)
(L.oss)/gain arising on revaluation of investment property (1.144,630} 200,245
Profit for the financial year before members remuneration
and profit share 3,298.4355 7,771,522
Total comprehensive incame attributable to the partners 3.298,453 7,771,522

There were no recognised gains and losses. or items of other comprehensive income for 2021 or 2020 other that
those included in the statement above.

All amougnts derive from continuing operations.

The notes on pages [3 to 21 form an integral part of these financial statements,
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The Elisabeth House Limited Partnership

Statement of Financial Position
as at 31 December 2021

2021 2020
Note £ £
Fixed assets
Investment property 7 157.340.000 158.400.000
Current assets
Behtors: Amounts {aiting due after more than one year g 10,710,867 11,710,918
Debtors: Amounts falling due within one year 9 1,376,133 1,391,922
Cash at bank and in hand 36,106,317 31,181.258
48,193 317 44 284,098
Creditors: Amounts falfling due within one year 10 (3,265,439) (3,664.675)
Net current assets 44,927 878 40,619,423
Tatal assets less current liabilities 202.267 878 199,019,423
Creditors: Amounts falling due after more than one year B (105,000.000) {103,000,000)
Net assets attributable to members 97,267,878 94,019.423
Total members interests
Capital accounts 12 1,001 1.001
1.oan accounts 97,266.877 94018422
Totaj members interests 12 97.267.878 94,019,423

Approved and authorised by Elisabeth T{ouse General Partner [.imited as a Member on

on iis behalf by:

Registered number: LPOI13217

DoguSigned by:
DocuSigned by A
oo A l fMartive Palmer
0“’ 2F 1786122006460 .

EADS004CTAAGASE mMartin Palmer
Leg Moore .

Director
Director

The notes on pages 13 to 21 form an integral part of these financial statements.

1 Devember 2022and signed

10
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The Elisabeth House Limited Partnership

Statement of Changes in Members’ Interests
for the year ended 31 December 2021

Capital Total Members'
Accounts Loan Accounis Interests
£ £ £
At 1 January 2020 1.001 191,296,900 191,297,901
Profit for the financial year ) 7 771.522 7771.522
Distribution of profit to member ) (50,000) (50,000)
Novation of loan from parent R (105,000.,000) (105.000,000)
At 31 December 2020 1,00 94,018,422 94,019.423
Profit for the financial ycar - 3.298.455 3.298.455
Distribution of profit to member _ (50,000} (50,000)
At 31 December 2021 1,001 97,266,877 97,267,878

The notes on pages 13 to 21 form an integral part of these financial statements.




DocuSign Envelope 1D: 0BAZE666-AB2D-4BED-9C9C-1E00B4924340

The Elisabeth House Limited Partnership

Statement of Cash Flows
for the Year Ended 31 December 2021

202! 2020
Note £ £
Cash flows from operating activities
Profit for the year 3.298.455 7.771.522
Adjustments to cash flows fram non-cash items
Changes in fair value of'investment property 7 1.144.630 (200,245)
Finance income - (16.930)
Finance costs 6 2.184,054 1,995,122
6.627,139 9,549,449
Working capital adjustments
Decrease/(increase)} in trade debtors 8,9 1.015.840 {1.016,513)
(DecreaseV/increase in trade creditors 10 (403.133) 108198
Cash generated from operations 7937.846 8.641.132
Bank and other interest paid (25,657 -
Net cash flow from operating activities 7.212.189 8.641,132
Cash flows from investing activities
Interest received - 16,950
Capital expendiwure 7 (84.630) -
Net cash tlows (used in)/from investing activities (84,630) 16,950
Cash flows from financing activities
Repayment of bank loan interest (2.152,300) (1,995.122)
Distribution of protit 12 (50,000) (50,000)
Net cash flows used in financing activities {2.202,500) (2,045,122)
Net increase in cash and cash equivalents 4.925,059 6,612,960
Cash and cash equivalents at | January 13 31,181,238 24,568,298
Cash and cash equivalents at 31 December 13 36,106,317 31,181,258

The notes on pages [3 to 2{ form an integral part of these financial statements.
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DocuSign Envelope 1D: 0BA2EBGE-AB2D-4RED-9CIC-1E00B4924340

The Elisabeth House Limited Partnership

Notes to the Financial Statements
for the year ended 31 December 2021

1 Accounting policies

1.1 Basis of preparation

The Partnership is registered in England & Wales and its financial statements have been prepared in accordance
with the Financial Reporting Standard 162 ('FRS 102') and the Companics Act 2006 as applied to partnerships
according to the Partnerships (Accounts) Regulations 2008. The address of the registered office is:

Suite 1, 3rd Floor

11-12 St. James's Square
LLondon

SW1Y 4LB

The principal accounting policies are summarised below. They have all been applied consistently throughout the
year and to the preceding year.

The financial statements have been prepared under the historical cost convention unless otherwise specified
within these accounting policies.

All amounts in these financial statements are stated in GBP and rounded to the nearest £1.

1.2 Going concarn
In the management’s opinion, the Partnership does quality as a going concern and therefore its financial
statements are to be prepared on the assumption of a going concern.

» Since the Partnership was acquired in August 2016, it has been generating a positive cash flow. The
management expects this trend to continue for the foreseeable future.

*  Since March 2018, the property has been fully let. The existing lease contracts have an average residual term
of approx. 12 years which provides a long term and slable cash flow from the properly. Due o Full
Repairing and Insuring contracts (FR1), the ongoing landlord costs of the Partnership are low.

+ The economic and the cash situation of the Partnership are reviewed regularly by way of monthly
management and accounting reports. If the need for any action is identified, management will initiate the
necessary steps.

+ In January 2020, the Partnership entered into a loan agreement with Landesbank Baden-Wurttemberg. The
balance of the [oan being £1035,000,000 secured against the property, bearing an annual interest as a rate of
2.05% and with matrity date of August 2023. Whilst the members consider the loan is going to be
prolonged in 3Q 2023, WestInvest InterSelect have provided a letter of support confirming that they will
provide the necessary funding should the loan not be refinanced by that date. The members have considered
the ability of WestInvest InterSelect to provide that support.

13



DocuSign Envelope 10: (BAZEGE6-AB2D-4BED-9C9C-1E0084924340

The Elisabeth House Limited Partnership

Notes to the Financial Statements
for the year ended 31 December 2021 (continued)

1 Accounting policies {continued)

1.3 Investment property

Investment property comprises a completed property which is held to carn rentals or for capital appreciation or
both, Property held under a lease is classified as investment property when it is held to carn rentals or for capital
appreciation ot both, rather than for sale in the ordinaty course of business or for use in production or
administrative functions. Investment property is measured initially at cost including transaction costs.

After initial recognition. investment propertics are carried at fair value.

Fair value is based on active market prices, adjusted. if necessary, for differences in the nalure, location or
condition of the specific asset, Valuations are pertormed on a quarierly basis and with a full annual valuation
report as of the financial position date by professional vatuers who hold recognised and relevant professional
quaiifications and have recent experience in the localion and category of the investment property being vatued.
These valuations form the basis for the Members™ valvation, which dictates the carrying amounts in the financial
statements.

The fair value of investment property reflects amongst other things, rental income from cusrent jeases and
assumptiions about rental income from future leases in the light of the current market conditions. The fair valuc
aiso reflects on a similar basis. any cash outflows that could be cxpeeied in respect of the property.

The fair value of investment property does not reflect future capital expenditure that wili improve or enhance the
property and does not reflect the related future benefits fram this future expenditure other than those a rational
market participant would take into account when determining the fair value of the property.

Changes In fair value are recorded in the statement of comprehensive income.

Subsequent expenditure is capitalised to the agsel’s carrying amount only when it is probable that future
economic benefits associated with the expenditure witl flow to the Parinership and the cost of the item can be
measured reliably. Alf other repairs and maintenance costs are expensed when incurred.

1.4 Turiover

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Partnership and
the revenue can be reliably measured, regardless of when the payment is being made. Revenue is measured at
the fair value of the consideration received or receivable, taking into account contractually defined terms of
payment and excluding taxes or duty.

Rental incomie arising trom operating leases on investrent property is accousnted for on a strafght-line basis over
the lease terms and is included in revenue in the statement of comprehensive income due to its operating nature.
Tenant lease incentives are recognised as a reduction of reatal revenue on a straight-line basis over the term of
the lease. The lease term is the non-cancellable period of the lease together with any further term for which the
tenant has the option to continue the lease, where. at the inception of the lease. the managers are reasonably
certain that the tenant wilf exercise that option. Amounts received from ienants 10 terminate leases are
recognised in the statement of comprehensive incame when the right to receive them avises.

1.5 Interest payable and interest income
{nterest {s recognised in the statement of comprehensive income using the effective interest rate method.

14



DacuSign Envelope 1D: 0BAZESE6-AB2D-4BED-9CIC-1E00B4924340

The Elisabeth House Limited Partnership

Notes to the Financial Statements
for the year ended 31 December 2021 {continued)

1 Accounting policies (continued)

1.6 Financial instruments
Recognition

Financial instruments are recognised initially when the Partnership becomes a party to the contractual provisions
of the instruments. The Partnership classifies financial instruments, or their component parts, on initial
recognition as a financial asset, a financial liability or an equity instrument in accordance with substance of the
contractual arrangement.

Financial assets
Loans and recejvables

loans and receivahles are non derivative financial assets with fixed or determinable payments that are not
quoted in an active market. It is included in current assets, except for maturities greater than 12 months after the
end of the reporting period.

The Partnership classifies financial instruments, or their component parts, on initial recognition as a tfinancial
asset, a financial liability or an equity instrument in accordance with substance of the contractual arrangement.

For financial instruments which are not at fair value through the profit or loss, (ransaction costs are included in
the initial measurement of the instrument. l.oans and receivables are subsequently measured at amortised cost,
using the efTective interest method, less accumulated impairment losses.

At each reporting date the Partnership assesses all financial assets to determine whether there is objective
evidence that a financial asset or group of financial assets has been impaired. Any impairment is recagnised in
profit or loss.

Cash and cash equivalents

Cash and cash equivalents include cash on hand and deposits held at call with banks.
Financial liabilities

Trade and other payables

Trade and other payables arc recognised initially at fair value and are subsequently measured at amortised cost,
using the effective interest rate method.

Borrowings

Interest-bearing borrowings are initially recorded at fair value. net of transaction costs. Interest-bearing
borrowings are subsequently carried at amortised cost, with the difference between the proceeds, net of
transaction costs, and the amount due on redemption being recognised as a charge to the Statement of
comprehensive income over the period of the relevant borrowing.

Interest expense is recognised on the basis ol the effective interest method and is included in interest payable
and similar charges.

Borrowings are classitied as current liabilities unless the Company has an unconditional right to defer settlerntent
of the liability for at least twelve months after the reporting date.

1.7 Taxation
No provision for taxation has been included within the accounts, since cach of the partners is responsible for
scttling its own tax liability.
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DocuSign Envelope 1D OBAZESES-ABZD-4BED-CAC-1E00BA924340

The Elisabeth House Limited Partnership

Notes to the Financial Statements
for the year ended 31 December 2021 (continued}

1 Accounting policies {continued}

1.8 Partner loan accounts
Partner loan accounts are treated as capital injections as defined by the Partnership Agreement.

1.9 Foreign currency transiation

Foreign cutrency transactions that are denominated, or that require seltlement, in a foreign currency are
translated into Pounds Sterling, being the functional currency, using the exchange rates prevailing at the dates of
the relevant transactians.

2 Critical accounting judgements and key sources of estimation uncertainty

In preparing the financial statements. management is required to make estimates and assumptions that atfect the
amounts represented in the financial statements and related disclosures. Use of available information and the
application of judgement is inherent in the formation of estimates. Acwal results in the future could differ from
these estimates which may be material to the tinancial statements.

‘The members do nat believe that there are any significant accounting judgements that would result in 2 material
difference 1o the accounts in the next 12 months.

The key assumptions concerning the future and other key sources of estimation uncertainty at the repotting
period that may have a significant risk of causing a material adjustment to the carrying amounts ot assets and
liabilities within the next financial vear are discussed below:

Property valuations

Investment properties (note 7) are carried at fair valuc determined by market value in accordance with
valuations carried out by independent vatuers. Valuations are based on a number of key assumptions including
an estimate of future rental income and appropriate discount rate.

To determine the fair value, the partners have used a valuation from duta gathered during a valuation laken in
December 2021 from two external independent valuers and consider this La be the appropriate valuation of the
property at the reporling date.

3 Turnover

Turnover represents the amounts derived from the Partnership's principal activity, being the genevation of rental
income, and is stated net of VAT.

2 2
The geographical split ot turnover is as follows: 021; 20 g
United Kingdom 7,215,749 9,713.094
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DacuSign Envelope [D: O0BAZEBE6-AB2D-4BED-9COC-1E00B4924340

The Elisabeth House Limited Partnership

Notes to the Financial Statements

for the year ended 31 December 2021 {continued)

4 Operating profit

The operating protit is stated after charging/(crediting):

2021 2020
£ £

Audit fees payable to the Partnership's auditor for the audit of the
Partnership's financial statements 25,601 20,916
Foreign exchange losses/(gains) 337.796 (243.078)

Except those fees related directly to the audit, no other tees have been paid to the auditor.

5 Staff costs

The Partnership did not employ any staff during the current or prior year. The Partnership paid a £50.000
distribution of profits the General Partner during the year (2020: £50,000).

6 Interest payable and similar expenses

2021 2020
£ £

Interest on hank loan 2.158.397 1,969,685
Qther linance costs 25,657 25,437
2.184.054 1,995,122
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DecuSign Envelope ID: QBAZEBSE-AB2D-4BED-9COC-1ED0B4324340

The Elisabeth House Limited Partnership

Notes to the Financial Statements
for the year ended 31 December 2021 {continued)

7 investment property

£
Valuation
At | January 2023 158,400,060
Additions at cost 84,630
Loss arising on revaluation of investment property (1,144.630)
At 31 December 2021 157,340,000

The fair value of £157,340,000 was derived from twao independent valuers, from data gathered during valuations
taken in December 2021, and the partners consider this to be the appropriate fair value.

The investment property, which is frechold, was revalued to fair value at 31 December 2021, based on
valuations undertaken by Schrader GrabH & Co. KG and ENA Experts GmbH & Co. KG, independent valuers
holding recognised relevant professional qualifications, with recent experience in the location and class of the
investment property being valued. The investment property has been valued using the comparative and
investment methods, taking into account size. location, lease terms, covenanis and other factors. The method of
determining the property value is to use the income approach, and there are no restrictions on the realisability of
the investment property.

8 Debtors: Amounts falling due after more than one year

2021 2024
£ £
Tenant incentive 10,710,867 11,710,918

The Partnership has granted lease incentives, including rent-free periods and contributions to fit-cul costs, to
several ol its tenams. These lease incentives are amortised on a straight-line basis over the term of the lease, and
the net amount of lease incentives not [ully amortised are included within debtors in the statement of {inancial
position.
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DocuSign Envelope ID: 0BA2EEBE66-AB2D-4BED-9CIC-1EGOB4924340

l'he Elisabeth House Limited Partnership
o

Notes to the Financial Statements
for the year ended 31 December 2021 (continued)

9 Debtors: Amounts falling due within one year

2021 2020

£ £

Trade debtors 358,293 411,128
Amounts owed by group uandertakings 49,607 61,027
Tenant incentive 858.333 754,653
QOther debtors 10,544 92,742
Prepayments and accrued income 99,356 72,372
1,376,133 1,391,922

The amounts owed by group undertakings relate to expenses paid by the Partnership on behalf of Elisabeth
House General Partner Limited. These amounts are unsecured, interest free and repayable on demand.

10 Creditors: Amounts falling due within one year

2021 2020
L £
Trade creditors 66,306 145,087
Accruals and deferred income 1.753.206 2,286,586
Other creditors 654,453 825,566
Other taxes and social security 785,577 407,436
Intcrest on bank loan 5,897 -
3.265.439 3,664,675

11 Creditors: Amounts falling due after more than one year
2021 2020
£ £
Bank loan 105,000,000 105.000,000

In January 2020, the Partnership entered into 2 loan agreement with Landeshank Baden-Wurtiemberg. The foan
was previously payable by Westlnvest InterSelect, and was novated such that the Partnership assumed
responsibility for the repayment of the loan. The balance of the loan being £105,000,000 secured against the
property, bearing an annual interest as a rate of 2.05% and with maturity date on 11 August 2023.
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DocuSign Envelope 1D: 0BA2ESB6-AB2D-4BED-ACAC-1 EOOR4924340

The Elisabeth House Limited Partnership

Notes to the Financial Statements
for the year ended 31 December 2021 (continued)

12 Movement in partners’ capital and current accounts

Elisabeth
House
General
Partner WestInvest
Limited InterSeleci Fotal
£ £ £
Capital accounts
At | January 2021 1 1,000 1.001
At 31 December 2021 1 1.006 1,001
Loan accounts
At 1 January 2021 49,168 93,969,254 94,018,422
Transfer from current accounts 3.208 3.295.157 3,298.455
Distribution of profit (50,000) - {50,000)
At 31 December 2021 2,466 97264411 97.266.877
Current accounts
At 1 January 2021 . . -
Profil for the year 3,298 3,295,157 3,298,455
Profit to loan accounts (3,298) (3,295,157) {3,298.,455)

At 31 December 2021

The partners have contributed the following amounts by way of capital contribution - the General Partner has
contributed £1 and the Limited Partner has contributed £1,600. Capiwl contyibutions of each Partner are credited
to the Capital Account and any repayment of the same s debited to that account. The net income for the year is
allocated 1o the Partner’s current account in proportion o their capital contributions. The General Partner is
entitled to a priority share distribution amounting to £50.000.
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DocuSign Envelopa ID: 0BA2ES68-AB2D-4BED-9CIC-1E00B4924340

The Elisabeth House Limited Partnership

Notes to the Financial Statements
for the year ended 31 December 2021 {(continued}

13 Analysis of changes in net debt

At | January Other non-cash 4t 31 December
202] Cash flows movenients 20271
£ £ £ £
Cash and cash equivalents
Cash at bank and in hand 31,181,258 4.925.059 ) 36,106,317
31,181,258 4,925,059 - 36,106,317
Borrowings
Debt falling due within one year _ (2,152,500) 3 158397 5 897
Debt falling due after more than ‘
one year 105,000,000 - - 105,000.000
105,000,000 {2,152,500) 2,158,397 105.005,897
Total (73,818.742) 7.077.,559 (2,158,397} (68.899,580)

The other non-cash movements relate to interest accrued on external borrowings.

14 Operating leases

Operating leases - lessor
The total of future minimum lease payments due to be received are as follows:

202171 2020

£ £
Not later than one year 7.805,108 7,799,025
Later than one year and not later than five years 34,900,655 34,426,669
Later than five years 56,674,310 63,360,929
99,380.073 107,586,623

Total contingent rents recognised as income in the period are £Nil (2020 - £Nil).

15 Ultimate controlling party

The Partnership’s immediate parent and ultimate controlling party is Westinvest InterSelect, a real cstate fund
listed in Germany, with registered office at Hamborner Strafle 55, 40472 Diisseldort, Germany.
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