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MW PRIVATE INVESTORS (WELBECK LAND) GENERAL PARTNER
. LIMITED -

DIRECTOR’S REPORT
_ FOR THE YEAR ENDED 31 MAY 2018

~ The directors present their annual report and the fi nancnal statements of the Company for the year ended
31 May 2018. :

. Prmcrpal activities '
The principal activity of the Company and its parent company (Custodian Capital erlted in its capacity as a’
FCA authorised and regulated operator of Alternative Investment Funds (“AlFs")), is that of being responsrble
for the operation and management of MW Private Investors (Welbeck Land) Limited F’artnershrp and its
assets: . .

Directors ‘
The directors who held office dunng the year and up to the date of srgnature of the fi nancral statements were
as follows:

M A Smith .
E Moore" (appointed 31 July 2017)
L Poole - (resigned 31 July 2017)

Revrew of the Busmess ’
The Company has received income in line with its entitiement under the partnership agreement of the errted
Partnershlp for’ whlch it acts as a General Partner.

Results and dividends
No ordinary dividends were paid. The directors do not recommend payment of a final dividend (2017 n|I)

Auditor '

Having concluded a.competitive tender in'line with best practice in March, the Audit Committee of Mattioli
Woods plc (ultimate parent company) recommended that Deloitte, LLP be appointed as the Group and
Company’s statutory auditor. Deloitte LLP has confirmed their willingness to be appointed as auditor in
accordance with Section 489 of the Companies Act 2006. The Group and Company are satisfied that
Deloitte LLP are independent and there are adequate safeguards in place to safeguard-their objectivity.

’ Approprlate arrangements have been put in place for Delortte LLP to be deemed appornted as auditor in the
absence of an Annual General Meeting. .

Statement of disclosure to auditor '
So far as the directors are aware, there is no relevant audrt information of which the Company's auditor is
unaware. Additionally, the directors have taken all the necessary steps that they ought to have taken as
"directors in order to make themselves aware of all relevant audit information and to establish that the
-Company's auditor is aware of that information.

This report has been prepared in accordance with the provisions applrcable to companles entrtled to the small
companles exemption. - :

On behalf of the board

E Moore
-Director.
2\ October 2018




Mw PRIVATE INVESTORS (WELBECK LAND) GENERAL PARTNER
LIMITED '

DIRECTORS’ ‘RESPONSIBII’_ITIES STATEMENT
FOR THE YEAR ENDED 31 MAY 2018 g

' The directors are responsuble for preparing the Directors' Report and the financial statements in accordance
with applicable law and regulatlons

. Company law requires the directors to prepare financial. statements for each financial year. Under that law
the directors-have elected to prepare the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (United - Kingdom Accounting Standards and applicable law), including

- Financial Reporting Standard 101 “Reduced Disclosure Framework™ (FRS 101). Under company law the

“directors must not approve the financial statements unless they are satisfied that they give a true and fair
view of the state of affairs of the Company and of the profit or loss of the Company for that period. In preparing
these financial statements, the directors are required to:

e select suitable accounting policies and then apply them consistently;

e make judgements and accounting estimates that are reasonable-and prudent;

* notify the Company’'s sharehoiders in writing about the use of disclosure exempttons if any, of FRS

- 101 used'in preparation of financial statements; and -

¢ prepare the financial statements on the going concern basis unless it is' mappropnate to presume
that the Company will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and expiain
‘the Company's transactions and disclose with reasonable accuracy at any time the financial position of the
Company and enable them to ensure that the financial statements comply with the Companies Act 2006.
They are also responsible for safeguarding the assets of the Company and hence for taking reasonable steps
for the prevention and detection of fraud and other irregularities.




INDEPENDENT AUDITORS REPORT TO THE MEMBERS OF MW PRIVATE

: INVESTORS (WELBECK LAND) GENERAL PARTNER LIMITED

' Opinion on frnanmal statements .
We have audited the financial statements of MW Private Investors (Welbeck Land)- General Partner Limited

(the ‘Company’) for the year ended 31 May 2018 which comprise the Statement of Comprehensive Income,
Statement of Financial Position, Statement of Changes in Equity and notes .to the financial statements,
including a summary of significant accounting policies. The financial reporting framework that has been
applied in their preparation is applicable law and United Kingdom Accounting Standards, including FRS 101
“Reduced Disclosure Framework” (United Kingdom Generally Accepted Accounting Practice).

In our opinion, the fi nancral statements:

B give a true and fair view of the state of the Company'’s affalrs as at 31 May. 2018 and of its result
for the year then ended,;
K} have been properly prepared in accordance wrth United Kingdom Generally Accepted
Accounting Practice;

. - have been prepared in accordance with the reqmrements of the Companles Act 2006.

Basis for opinion

We conducted our audit in accordance with Internatronal Standards on Auditing (UK) (ISAs (UK)) and
applicable iaw. 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 to our audit of the financial statements

in the UK, including the FRC's Ethical Standard, and we have fulfilled our other ethical reSponsibilities in

accordance with these requirements. We believe that the audit evidence we have obtained is suff cient-and

appropnate to provide a basis for our opinion.

Conclusions relating to gomg concern
We have nothing to report in respect of the following matters m relatlon to which the ISAs (UK) requrre
us to report to you where:

. the directors’ use of the gorng concern basis of accountrng in the preparatlon ‘of the fi nancral
statements is not appropriate; or
. - the directors have not disclosed in the financial statements any identified material uncertainties

that may cast significant doubt about the Company's ability to continue to adopt the going
concern basis of accounting for a period of at least twelve months from the date when the
financial statements are authorised for issue. . .
Other information

The other information comprises the information included in. the annual report, other than the financial
statements and our auditor’s report thereon. The directors are responsible for the other information. Our
opinion on the financial statements does not cover the -other information and, except to the extent otherwise

" explicitly stated in our report, we do not express any form of assurance conclusion thereon.

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

We have nothlng to report in this regard.

Oprmons on other matters prescribed by the Compames 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 .

» ° thedirectors’ report has been prepared in accordance with applicable legal requirements.




INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF MW PRIVATE
INVESTORS (WELBECK LAND) GENERAL PARTNER LIMITED

Matters on whlch we are requnred to report by exception )
In the light of the knowledge and understanding of the Company and its’ envrronment obtained in the course
of the. audit, we have not identifi ed material misstatements in the directors’ report.

"We have nothlng to report in respect of the foIIowmg matters in relation to which the Companles Act 2006
requrres us to report to you if, in our oplnlon :

o . adequate accountmg 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 i in agreement with the. accountmg records and returns; or

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

we have not received all the information and explanations we requnre for our aydit; or .

the directors were not entitled to take advantage of the small companies exemption from the .

requirement to prepare a strategic report or in preparing the directors’ report.

Responsibilities of directors ’

As explained more fully in the dtrectors responsmlhttes statement set out on page 3, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair
view, and for such internal control as the directors determine is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

n preparing the fi nancnal statements the directors are responsible for assessing the Companys ability- to
continue as a going concern, disclosing, as applicable, matters related to going concern and-using the going
concern basis of accounting unless the directors either intend to liquidate the Company or to cease
operatrons or have no realistic alternative but to do so.

' Audrtor s responsibilities for the audit of the financial statements
Our objectives are to obtain reasonable assurance about whether the fi nancual 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 ISAs (UK) will always detect a -material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economrc decisions of users taken on the basis of these

' ﬁnanctal statements. - . . .

A further descnptuon of our responsibilities for the audit of the financial statements is Iocated on the Financial
Reporting Council’'s website at: http://www.frc.org. uklaud|torsrespon51brllt|es This description forms part of
our auditor’s report. .

Use of our report

This report is made solely to the Company s members, as a body, in accordance with Chapter 3 of Part 16.of

the Companies Act 2006. Our audit work has been undertaken.so that we might state to the Company's-

members those matters we are required to state to them in an auditor's report and for no other purpose. To
" the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the

Company and the Company's members as a body, for our audit work, for this report, or for the opmlons we

have formed.

Wornnie Nuwd A [/Lf

David Fenton. (Senior Statutory Auditor)

For and on behalf of RSM UK Audit LLP Statutory Audctor
Chartered Accountants - -

25 Farringdon Street, London, EC4A 4AB
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B MW PRIVATE INVESTORS (WELBECK LAND) GENERAL PARTNER
LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MAY 2018

‘ Year'e_nded Period ended
Notes 31 May 2018 ' 31 May 2017
: £ .

- £
'R'.evenue S - - 3 600
Operatin§ expenses A B - o | . . ) ) (600)

e Operating profit o _ ‘ " _— 4 ' T

Profit on ordinary activities before taxation

Taxation

‘ Profit for the financial year/period '

11

Total comprehensive income for the year/period -

-The statement of comprehen5|ve4ncome has been prepared on the basis that all operations are
contlnumg operatlons :




Company Reglstrat|on No. 10450763
MW PRIVATE INVESTORS (WELBECK LAND) GENERAL PARTNER.

LIMITED
STATEMENT OF FINANCIAL POSITION'
AS AT 31 MAY 2018

. - ‘ ’ 2018 . 2017
. . . N Notes £ - £

_Current assets _ :
-~ Trade and other recenvables ’ - : 5 600 _ "1
Cash at bank andin hand : : o A 1 -
' ‘ 601 1
" Trade and other payables o 6 (600) -
Net current assets - : 1 ' 1

‘Equity . ' . :

Called up share capital ‘ . 7 1 1
Retained earnings Coe : . - -
Total equity 1 1

The financial statements‘on pages 6 to 13 were approved by the board of dlrectors and authorised for issue
3\ October 2018 and are signed on'its behalf by

E Moore
Director .




MW PRIVATE INVESTORS (WELBECK LAND) GENERAL PARTNER

LIMITED"

STATEMENT OF CHANGES IN EQUITY .-

AS AT 31 MAY 2018

Balance at 28 October 2016

Period ended 31 May 2017:
. Profit and total comprehenswe income for the period

Transactions with owners:
Shares issued on incorporation
Total transactions with owhers .
Balance at'31 May 2017

Year ended 31 May 2018:

- Profit and total comprehensnve income for the year .

- Balance at 31 May 2018

Calledup

- share
- capital
IR

Retained

earnings .

£

Total

1

Retained earmngs represents accumulated comprehenswe income for the year and prlor penods Iess

dividends pald




Mw PRIVATE INVESTORS (WELBECK LAND) GENERAL PARTNER
LIMITED

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

. Accounting policies

A Company information
. MW Private Investors (Welbeck Land) General Partner Limited is a private company limited by shares
domiciled and mcorporated in England and Wales. The registered office is 1 New Walk Place, Lelcester
LE16RU.

The‘ Company's principal activities and nature of its operations are disclosed in the Director's Report.

Accountlng conventlon . '
These financial statements have been prepared in accordance with FRS 101 “Reduced Disclosure
Framework” (FRS101). The financial statements have been prepared under the historical cost
convention, and in accordance with the Companles Act 2006.

The financial statements are,prepared in sterling, which is the functional currency of the Company.
Monetary amounts in these financial statements are rounded to the nearest £.

‘The following exempt|ons from the requrrements of IFRS have been applied in the preparation of these
-financial statements, in accordance with FRS 101:
-+ |FRS 7, Financial Instruments: Disclosures'
+  Paragraph 38 of IAS 1, ‘Presentation of f nancial statements comparatlve information
requirements in respect of:
0] paragraph 79(a)(iv) of IAS 1;
C i) paragraph 73(e) of IAS 16 Property, plant and equipment;
+  The followrng paragraphs of IAS 1, ‘Presentation of ﬁnancral statements”
- _10(d), (statement of cash flows)
- ' .16 (statement of comphance with all IFRS)
- : 38A (reqwrement for minimum of two primary statements, “including cash ﬂow
© statements) )
- 38B-D (additional comparatrve information)
- 40A-D (requirements for a third statement of financial posmon)
-, 111 (cash flow statement information) and
- 134-136 (capital management disclosures)
- = |AS 7, 'Statement of cash flows'
. Paragraph 30 and 31 of IAS 8 ‘Accounting policies, changes in accountmg estimates and
errors’ (requirement for the disclosure of information when an entity has not applied a new
_IFRS that has been issued but is not yet effective)
. Paragraph 17 of IAS 24, 'Related party disclosures' (key- management compensatron)
-« The requirements in IAS 24, 'Related party disclosures' to disclose related party transactions
entered into between two or more members of a group

The Company is the general partner in MW Private Investors (Welbeck Land) Limited Partnershlp The
results of this Limited Partnership have not been consolidated in these financial statements as there are
severe long term restrictions .on the ability of the Company to exercise control over this partnership
because the Company as general partner has a predetermined prof it share from the partnershlp and no
rlghts over the assets of the partnership on dissolution.

»Reportmg penod
The prior-period was the 7 months ended 31 May 2017, but the current period is the year ended 31 May K
. 2018, as the Company was incorporated during the prior period and had not commenced trade.
Therefore the comparative amounts presented in the financial statements (including the related notes)
are not entirely comparable: )




MW PRIVATE INVESTORS (WELBECK LAND) GENERAL PARTNER
LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ‘ENDED 31 MAY 2018

1. _Accounting policies (Continued)

Going concern
The accounts have been prepared on a going concern basis. Having carried out a detailed review of .
the Company'’s resources and the challenges presented by the current economic climate, the directors .
are confident that the Company has sufficient cash flows to meet its llabmtres as they fall due for at least

: one year from the date of approval of the accounts. .

Revenue

Revenue is recognised at the fair value of the consideration received or receivable for sale of goods or
services to external customers in the ordinary nature of the business. The fair value of consrderatron )
takes into account trade discounts, settlement discounts and volume rebates.

Sale of services :

Revenue represents the right to consideration for the provision of services in the Company’s role of
General Partner to a limited partnership. Dlstnbutrons of prot' its from the Limited Partnership are
accounted for as they fall due. . .

. Cash and cash equivalents o '
Cash and cash equivalents include cash in hand, dep03|ts held at call with banks, other short:term liquid -
investments with original maturities of three months or less, and bank overdrafts. Bank overdrafts are
shown within borrowings in current liabilities.

' Financial assets
Financial -assets are recognised in the Companys statement of financial position when the Company _
becomes party.to the contractual provisions of the instrument. )

Financial assets are classified into specifi ied categorles The classification depends on the nature and
purpose of the financial assets and is determmed at the time of recognition.

Basic financial assets, which include trade and other receivables and cash and cash equivalents; are
initially measured at transaction price including transaction costs and are subsequently carried at
amortised cost using the effective interest method, unless the arrangement constitutes a financing
“transaction, where the transaction is measured at the present value of the future receipts discounted at
a market rate -of interest. Other frnanc1al assets classrf ed as fair value through profit or loss are

measured at fair value. : :

: jLoans and receivables: : '
Trade receivables, loans-and other receivables that have fixed or determinable payments that are not
quoted in an active market are classified as 'loans and receivables’. Loans and receivables are
measured at amortised cost using the effective interest methed, less any impairment.

“Interest is recognised by applying the effective interest rate, except for short-term receivables when the

recognition of interest would be immaterial. The effective interest method is a method of calculating the

amortised cost of a debt instrument and of allocating the interest income over the relevant period. The

effective interest rate is the rate that exactly discounts estimated future cash receipts through the‘
expected life of the debt instrument to the net carrying amount on initial recognition: .

Impalrment of financial assets
Financial assets, other than those held at fair value through profit and loss, are assessed for indicators
- of Impalrment at each reporting end date

_Financial assets are impaired where there is objective evidence that, as a result of one or more events
‘that occurred after the initial recognition of the financial asset, the estimated future cash flows have
been affected. The impairment loss is recognised in profit or loss.

-10



MW PRIVATE INVESTORS (WELBECK LAND) GENERAL PARTNER
- LIMITED

-NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MAY 2018

1. Accounting policies (Continued)

Derecognmon of financial assets

Financial ‘assets are derecognised only when the contractual nghts to the cash flows from the asset

expire, or when it transfers the financial asset and substantlally aII the risks and rewards of ownership
" to another entity. ‘ : .

‘Financial liabilities '

Basic financial fiabilities are initially measured at transactron pnce uniess the arrangement constrtutes
- afinancing transaction, where the debt instrument is measured at the present value of the future receipts .

discounted at a market rate of interest. Other fmancral liabilities classified as fair value through profit or

loss are measured at fair value. .

Other financial liabilities ' -

Other financial liabilities, are initially measured at falr value, net of transaction costs. They are
_subsequently measured at amortised cost using the effective mterest method, wrth interest expense
recognised on an effective yield basis. :

The effective interest method is a method of calculating the amortised cost of a financial liability and of
allocating interest expense over the relevant period. The effective interest rate is the rate that exactly
discounts estimated future cash payments through the expected life of the financial fiability to the net
carrying amount on initial recognition.

Derecognition of financial Ilabrlmes :
Financial liabilities are derecognised when, and only when, the Company’s obllgatrons are discharged,
cancelled, or they expire. .

Equny instruments-

Equity instruments issued by the Company are recorded at the proceeds received, net of direct issue
costs. Dividends payable on equity mstrurnents are recognlsed as liabilities once they are no Ionger at
the discretion of the Company.

Taxatlon
The tax expense represents the sum of the current tax expense and deferred tax expense Current tax
- assets are recognlsed when tax paid exceeds the tax payable.

Current and deferred tax is charged or credited to profit or loss, except when it relates to items charged
or credited to other comprehensive income or equity, when the 'tax follows the transaction or event it
relates to and is also charged or credited to other comprehensive income, or equity. c

Current tax assets and current tax liabilities and deferred tax assets and deferred tax liabilities are offset,
if and only if, there is a legally enforceable right to set off the amounts and the entity intends either to
~ settle on the net basis or to realise the asset and settle the liability simultaneously.

Current tax is based on taxable profit for the year. Taxable profit differs from total comprehensive
income because it excludes items of income or expense that are taxable or deductible in other perrods

. Current tax assets and liabilities are measured using tax rates that have been enacted or substantively

. enacted by the reporting penod . . .

‘Deferred tax is calculated at the tax rates that are expected to apply to the period when the asset is
realised or the liability is séttied based on tax rates that have been enacted or substantavely enacted by
the reporting date. .Deferred tax is not discounted.

11



MW PRIVA_TE INVESTORS (WELBECK LAND) GENERAL PARTNER
LIMITED .

'NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MAY 2018’

1. Accounting policies (continued)
Taxation (continued)

~ Deferred tax liabilities are recognised in respect of all timing differences that exist at the reporting date.
- Timing differences are differences-between taxable profits and total comprehensive income that arise
from the.inclusion of income and expenses'in tax assessments in different periods from their recognition’
. inthe financial statements.  Deferred tax assets are recognised only to the extent that it is probable that
" they will be recovered by the reversal of deferred tax llabllmes or other future taxable profits.

2. Judgements and key aources of estimation uncertainty.

In the application of the'Company's accounting poI|C|es the dlrectors are required to make judgements,
estimates and assumptions about the carrying amount of assets and liabilities that are not readily
apparent from other sources. The estimates and associated assumptions are based on historical
experience and other factors that are considered to be relevant Actual results may differ from these -
.estimates. : . '

The estlmates and underlying assumptions are reviewed on anAongomg basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised, if the revision affects only that

. period, or in the period of the revision and future periods if the revision affects both current and future
. periods. : .

The directors do not consider there to be any estimates and'assumbtions which have a significant risk
of causing a material adjustment to the carrying amount of assets and liabilities.

3. Revenue’

An analysis of the Company’s revenue.is as follows:

Revenue analysed _by'_ctass of business - : - 2018 2017
‘ - £ £
Distribution of profits from Limited Partnership A ' 600 . -

Revenue analysed by geographical market . ‘ '
C ' 2018 - 2017

United Kingdom - ' B 600 -
4.  Operating profit
Operating -profit is stated after charging: ' o
. 2018 T 2017
£ .
Operator fee payable to parent company . : ' - 600 -

AUdItOI’S remuneration- and dlrectors emoluments are borne. by fellow group companies. The onIy
. employees of the company were the directors in both the current year and prior perlod

)

12



"MW PRIVATE INVESTORS (WELBECK LAND) GENERAL PARTNER
LIMITED

. -

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MAY 2018 .

5.

Trade and other receivables

" _ - 2018 2017

. Amounts falling due within one year: - £ o £
* Amounts owed by pa'reht undertakings i} 1
Amounts owed by MW Private Investors o , - ‘
(Welbeck Land) Limited Partnership’ . . ' ' : 600 -
Trade and other payables
. 2018 2017
£ £
Amounts owed to parent company ' ; 600 . S
Sﬁare capital
2018 2017
. £ £
Ordinary share capital
Issued and fully paid :
1 Ordinary of £1 each - . 1 1

Ord/nary share rights - -

The Company'’s ordinary shares, wh|ch carry no nght tofi xed income, each carry the nght to one vote .

at general meetings of the Company.

. Related party transactions

, Durlng the yearthe Company undertook the followmg transactions with the Limited Partnershlp for

which the Company acts as General Partner under the Partnership Agreement.

2018 2017 2018 © 2017 -
Transactions during the Balance due at year/period
. year/period - . ‘end |
. £ £ £
MW Private Investors (Welbeck Land) :
Limited Partnership . : :
Distribution of profits - : 600 - 600 .-

" - Controlling party

The Company s rmmedlate parent company is Custodian Capital Limited, a company incorporated in
England and Wales. The ultimate parent company is Mattioli Woods pic, a company incorporated in -
England and Wales, which is the smallest and largest group in which the results of the Company are
included in the consolidated financial statements. The directors do not consider that any individual party
can ‘exercise control over the group. The consolidated financial statements of Mattioli Woods plc are
available from 1 New Walk Place, Leicester, LE1 6RU or at www.mattioli-woods.com.

13



