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MPG HOLBORN GP LIMITED

DIRECTORS' REPORT
The Dircctors present their report and financial statements for the yenr ended 31 March 2015,
PRINCIPAL ACTIVITIES

‘The company's principal activity is to act us general partner for MPG Holborn LP. a partacrship carrying out
property investment activitics in the United Kingdom.

In December 2014, the property invesiment held by MPG Holborn LP was sold to MPG Holborm 2 LP, a related
party by common control, resulting in o distribution received from MPG 1lolborn LP amounting to £55,494.

DIRECTORS
I'he dircctors who served during the year and up to the date of approval ol the financial statements were:

PM Brown (resigned 15 August 2014)

T J Evans (resigned 15 August 2014)

S L Gumm (resigned 15 August 2014)

N M Jeslau (resigned 15 August 2014)

M Pegler (appointed (5 August 2014 and resigned 26 February 2015)
D McClure (appointed 15 August 2014)

¥ Karim (appointed 15 August 2014)

1 Lock (uppointed 26 February 2015)

DIRECTORS' RESPONSIBILITIES STATEMENT

‘T'he dircetors are responsible for preparing the annuval report and the financial statements in accordance with
applicable law and regulations.

Company law required to prepare linancial statements for cach financial year. Under that law the dircctors have
clecied to prepare the financial stalements in accordance with United Kingdom Generally Accepied Accounting
Practice (United Kingdom Accounting Standards and applicable 1aw). Under company faw the directors must not
approve the Minancial statemeats unless they arc satisfied that they Zive a true and fuir view of the state of affairs of
the compuny and the profit or loss of the company for that period. In preparing the financial statements, the directors
are required 10:

¢ sclect suitable accounting policies and then apply them consistently;
¢ make judgments und estimates that are reasonable and prudent;
* state wheler upplicuble United Kingdom Accounting Standards have been followed, subject to any material

departures disclosed and cxplained in the financial siatcments;

¢ prepare the (inancial statements on a going concern basis unless it is inappropriale to presume that the
Company will continuc in business.

The directors are also responsible for keeping udequate accounting records that are sufficient 1o show and explain
the company's transactions and disclose with reasonable accuracy at any time the financial position of the company
and to cnable them to ensure that the finoncial statements comply with the Companies Act 2006. ‘They are
responsible for safeguarding the assets of the company and hence [or taking reasonable steps fur the prevention and
detection of fraud and other irregularities.

DISCLOSURE OF INFORMATION TO AUDITORS

Each of the persons who are direclors at the time when this directors’ report is approved has confirmed that:
* so far as each dircctor is aware, there is no relevant audit information of which the company’s auditor is unaware;
and

+ that dircctor has taken all the steps that ought Lo have been taken as a dircctor in order to be aware of any relevant
audit information and 10 establish that the company’s auditor is aware of that information.




MPG HOLBORN GP LIMITED

DIRECTORS' REPORT - (CONTINUED)

AUDITORS

Under scction 487(2) of the Companics Act 2006, BDO LL.P will be deemed to have been reappointed as auditors 28
days after these financial statements were sent to members or 28 days afier the latest date prescribed for filling the
accounts with the register, whichever is earlier.

In preparing this report, the directors have taken advaniage of the small companics exemptions provided by scction
415A of the Companics Act 2006.

This report was approved by the board on 11 December 2015 and signed on its behalf.

Director




MPG HOLBORN GP LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF MPG 110LBORN GP LIMITED

We have sudited the financial statements of MPG Holburn GP Limited for the year ended 31 March 2015 which comprise the
profit and loss account, the balunce sheet and the related notes. The financial reporting frmmework that lins been applied in
their preparation is applicable kiw and United Kingdom Accounting Standurds (Unilcll Kingdom Generally Accepted

‘This report is made solely to tie company’s members, as a body, in accordazice with Chapter 3 of Part 16 of the Companics
Act 2006, Our nudit work has heen undentaken so that we might state to the company's members thuse inatters we arc
required (o siate to them in an suditor's report and lor no other purpose. To the fullest extent permitied by law, we do aot
uceepl or assume responsibility to anyanc ather than the company and the cumpnnv s membcers os a body, for our audit work,
for this upurL or for the opinions we have formed.

Respective responsibilitics of dircetors and suditors

As expluined more fully in the statement of dircctors® responsibilitics, the directors are responsible for the prepuration of the
Iinuncial statements and for being satisfied that they give a true and fair view, Our respansibility is to audit nnd expeess on .

f on the fi iul statements in accordance with applicable law ond tnteenationst Sundurds on Auditing (UK and
fectond). Those standnrds reqitire us to comply with the Financinl Reporting Council's (FRC's) Eihicol Standards for
Auditors,

Scape of the nudit of the financiaf stntewnents

A description of the scopc of an audit of financial statements is provided on the FRC's website at
wwy. Ire.org, uk/nuditscopeukprivate.

Opinion on financial siatements

[n our oplnion the financial statements:
give a truc pnd dhir view of the state of the compuny’s aflairs as at 3) March 2015 und of its prolil for the year tien
huve been properly prepared in accardance with United Kingdom Generlly Accepted Accounting Practice; and
have been prepured in accordance with the requircinents of the Companics Act 2006.

Opinion on otficr matters prescribed by the Compunics Act 2006

In our opinion the infurmation given in the dircctars’ report for the financinl year for which the finuncial stutements are
1 is consi with the financiol statements.

vy
Matters on which we nre required to report by exception
We have nothing to report in respeet of the foliowing matters wihere the Companies Act 2006 requires 1s to report to you if;

. udequute uccounting records have not been kept, or returns ndequate for our audit hive not been received from
branches not visited by us; or
the financial slatemunts arc not in agrecment witli the accounting records and returns; or

. certuin disclosures of dirgetors® remuncration specilied by law arc not made; or
we have not reecived oll the information and expisnntians we require for our audit. or
the directars were not entitled to prepare the financiul statements und the directors’ report in accordance with the small
companies regime nad 1o the exemption trom the requirement to prepare o strategic report,

Hufv.rell Field (s¢hior stalutory
For and on behalf of BDO LLP, statntory auditor
Ganwick, West Sussex

Date: L { W 20 ¢ x/
BDOLLP © a Innited hability paninership registervd i England and Wales (wath registeral number OCI05127)




MPG HOLBORN GP LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF MPG 11IOLBORN GP LIMITED

We have audited the financial statements of MPG Holborn GP Limited for the year ended 31 March 2015 which comprise the
profit and loss accaunt, the balance sheet and e refated notes. The finuncial reporting framework that has been applicd in
their preparation is applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted

This report is mude solely to the company’s members, as a body, in accordazice with Chapter 3 of Pert 16 of the Companies
Act 2006. Our audit work has been undertuken so that we might state to the compuny’s members those matlers we are
required (0 state to them in an auditor’s report and for nu other purpose. To the fullest extent permitted by favw, we do not
aceept or assume responsibility to anyone ather than the company and the company’s members as a body, for our audit work.
for this report, or for the opinions we have formed.

Respective responsibilitics of dircctors und auditors

As expluined more fully in the statement of dircctors’ responsibilitics, the directors are responsible for the preparation of the
financin) statements and for being satisticd that they give u true and fair view. Qur responsibilily is 10 audit and express an
opinion on the financinl stalements in nccordance with applicable law und Inteenational Standards on Auditing (UK and
Ireland). Those standards require us to comply with the Financinl Reporting Council's (FRC's) Ethical Siandards for
Audilors.

Scope of the audit of the financial statenents

A description of the scopc of an audit of linancial statemcnts is provided on the FRC's websiic ot
www. lrc.ong. ul/auditscopeukprivate.

Opinion on financinl siatements

In vur vpinion the financial statements:

. give u true and {hir view of the state of the compuny’s aflairs as at 31 March 2015 and ofits prolit for the year then
have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and

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

Opinion on other matters prescribed by the Compnaies Act 2006

In our opinion the information given in the dircctors’ report for the financiad year for which the finuncial stutements are
prepared is consistent with the financial statements.

Matters on which we are required to ceport by exception
We have nothing to report in respect ol the following matters where the Companies Act 2006 requires us to report to you if;

. udequate uccounting records have not been kept, or returns adequate for our audit bave not been reccived from
branches not visited by us; or

. the financial statements arc not in agreement with the accounting records and returns: or

g certain disclosures of directors’ remuncration specified by law arc not mnde, or

. we have not recetved all the information and cxplanations we require for our audit. or

. the direcinrs were not entitled to prepare the financial stulements und the direciors’ report in accordance with the small
companies regime and 1o the exemption {rom the requircmient 1o prepare o strategic report.

Russell Field (senior statitory auditor)

For and on hehalf of BDO LLP, stutntory awditor
Ganwick, West Sussex

Date:

BDO LLP 13 a lunited hability partacrshup registered 1n England and Wales (with registerod aumber OC305127)




MPG HOLBORN GP LIMITED

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 MARCH 2015

Notes 2015 2014
£ £
TURNOVER 55,494 -
Administrative expenses (5,128) (4,267)
PROFIT ON ORDINARY ACTIVITIES BEFORE TAX 50,366 (4,267)
Tax on profit on ordinary activitics 3 - -
PROFIT FOR THE YEAR 8 50,366 (4,267)

All amounts relates to continuing operations.

There were no recognised gains and losses for the years other than those included in the profit and loss account.

(The notes on pages 8 to 10 form part of these financial statements)




MPG HOLBORN GP LIMITED

BALANCE SHEET
AS AT 31 MARCH 2015

FIXED ASSETS
Investment

CURRENT ASSETS
Deblors

CREDITORS: (Amounts falling due within one year)
Creditors

NET CURRENT ASSETS/(LIABILITIES)
TOTAL NET ASSETS/(LIABILITIES)

CAPITAL AND RESERVES
Share capital .
Profit and loss account

SHAREHOLDERS' FUND/DEFICIT)

Notes 2018 2014
£ £
4 | |
i |
5 53,503 342
§3,503 342
6 (10,403) (7,.608)
(10,403) (7,608)
43,100 (7,266)
43,101 (7,265)
7 2 2
8 43,099 (7,267)
9 43,101 (7,265)

The financial statements werc approved and authoriscd for issue by the board and were signed on its behalfon 11

December 2015.

Wmc‘ure =

Director

(The notes on pages 8 to 10 form puart of these financial statements)




MPG HOLBORN GP LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 3t MARCH 2015

ACCOUNTING POLICIES

1.1 Basis of preparation
The financial statements have been prepared under the historicul cost convention und in accordance with

applicable nccounting standards.

‘The compuny s the purent undertaking of a small group and as such is ot required by the Companics Act 2006 to
prepare group accounts. These tinancinl statements therefore present information about the company as an
ndividual undenuking and nut about its group.

1.2 Cush flow

A cash flow statement has not been included in these linancial stalemients as the Company quahlies lor exemplion
us a small company cnder the terms of Financial Reporting Standard No } {Reviscd) "Cash Flow Statemenis®.

1.3 Turnover
Turnover comprises distributions received ltom MG Holbom LP.
1.4 Disclosure in relntion to Limited Pacinership

The company is the sole gencral partner of MPG Holbor 1.2, an English Limited Parinership registered under the
1907 Limited Pastnership Act. MPPG Holborn LPs principal place of business is 40 Berkeley Square, London, W14
SAL and sts principal activitics is property investment in the United Kingdomy. In December 2014, the property
investinent held by MPG IHolborn LP was sold to MPG Holborn 2 1 P, a refnted party by common control and the
entity bas indicated its intention 1o enter into a liquidation preocss.

OPERATING LOSS

The company has no employees (2014. nonc) other than the dircctors. who did not receive any cinoluments (2014 mily
Auditors’ remuncration was horne by another group company in both the current year and the preceding year.

TAXATION 2015 2014
£ £
UK corporation tux charge on prolit for the year . -

Factors affccting tax charge for the year

The 1ax assessed for the year is lawer than (2014 - higher than) the standnrd rate of corporation tax in the UK of 21%
(2014 2394) as sct out below:

2015 2014

£ £

Prolit on ordinary activitics belore tix 50,366 (4,267)
Profit on ordinary activitics nuidtiplicd by siandard rate of corporation tux in the
UK 0of 21% (2014' 23%) 10,351 (981)
Effects of:
Non-taxable inconie (11,654) -
Unrelicved tax lusses carried forwvard 1,046 081
Other items 257 -
Current tax charge/(credit) for the yenr (sce note above) - -




MPG HOLBORN GP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2015

TAXATION (CONTINUED)
Factors that inay affect future tax charges

On 2 July 2013, the rate of UK corporauon Iax reduced to 21% with elect from | April 2014 and 26% with effect from
1 April 2015, which will reduce the levels of any current tax in fittire years

FIXED ASSET INVESTMENTS

2015 2044
£ £
Investineat i subsidisry | !
! i
Subsidlary underinldngs
‘The following were the sebiswdiary undestakings of the company:
Nome Class of intercst Holding
MPG Ileolborn LP Gencral Partacr 0.1%

The aggregnic of the share capital nnd rescrves as ot 31 March 2015 and of the profit or lass for the year ended on thit
date for the substdiory underiakings were as follows

(Unaudited)
Aggregate of (Unnudited)
share capital Profit/(loss)
und reserves
Name £ £
MPG Holborn LP (38.301) 44,551,838
The company controls MPG Helborn [P through its role us General Panner.
DERTORS
2015 2044
£ £
Amount dute to group underiakings 52,895 -
VAT cecoverable 608 340
Called up share capital not paid - 2
83,303 342
CREDITORS
Aunouats failing due witliin one year pitl 1 2014
£ £
Trade creditors - 2,040
Amount owed 1o group undertukings 7.528 3,818
Accrunls and deferred income 2475 1,750
10,403 7,608




MPG HOLBORN GP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2015

10,

(38

12.

13.

SHARE CAPITAL 2018 2014
£ £
Allated, called wp and urpaid
2 vrdinary shares of £1 cach 2 2
RESERVES
Profit and loss account 2015 2014
£ £
AL} Apnil (7,267) {3.000)
Profit/(loss) for the financial year 50,366 4,267
43,099 (7,267

At 31 March

RECONCILIATION OF MOVEMENT IN SHAREHOLDERS' FUND/ADEFICIT)

2ms 2014

£ £

Opening sharcholders' delicit {7.26S) (2.998)
Profiv/(loss) for the linancial ycar 50,366 (4,267
43,108 (7,265}

Closing sharcholders' fund/(deficit)

RELATED PARTY TRANSACTIONS

On 18th Aagust 2014, the company appointed Sanne Fiduciury Scrvices Limited ("Sanne”™) ns admuustrator and paid
administration fees totislling £2,501. of which £nil remained outstanding at vear cid. $ Vardon s an employce of Sannc
and also a director of the ulumate pareat undertuking, Marina Topco (Jersey) Limuted.

Prior to 18th August 2014, Prestbury Invesiments LLP provided maniagement services and the company paid
monngement fees of £960 (2014: £2,500) on an ar’s {ength busis under the wrms of un investmenl advisory agreement
during the year,

ULTIMATE PARENT UNDERTAKING AND CONTROLLING PARTY

‘The immediate parent undertaking of MPG Holborn GP Limited is MPG Holborn Limited. The ultimate parent
undertoking was Max Property Group Plc. On (8 August 2014, Max Property Group Pl completed on the sale of an
intermediate parent undertaking thot indirecily held its investment in the Company, at which date the ultimate parent
undentaking of the Company became Marina Topco (Jersey) Limited. Marina Topeo (Jersey) Limited was a company
registered in Jerscy. Copivs of the financial staiements of Marina Topco (Jersey) Limited ase avaituble from 13 Caslle
Street, St Helicr, Jersey, JE4 SUT.

CONTINGENT LIABILITIES

On 31d December 2014, the company has entered into an greement with the Tender o guarantee the loans made to Max
Office Properties Limited. At 31 March 201§ these bank loans amounted to £76.359,456.

POST BALANCE SHEET EVENTS

*[heee were no materinl events after the bakance sheet date that bave any beaning on the understanding of these financiak
statcincnts

10



