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MAYFIELD PARTNERSHIP (GENERAL PARTNER) LIMITED
Company Registration Number: SC552574

Strategic Report

The directors present the strategic report of Mayfield Partnership (General Partner)
Limited (the "Company"') for the period ended 31 March 20138

Review of the business

The company is a private limited company that is registered and domiciled in the United
Kingdom. The Company operates in accordance with a Limited Partnership Agreement
dated 19 December 2016. The Partnership is known as Mayfield Partnership Limited
Partnership (the "Partnership"). The Company acts as the General Partner of the
Partnership and has exclusive responsibility for the management and control of the
business affairs of the Partnership.

Description of principal risks and uncertainties

All risks are monitored by the Risk Team of London & Continental Railways Limited
("LCR Limited”) on behalf of the Partnership. The board is ultimately responsible for
ensuring that the Company effectively manages it risks with the objective of protecting
the Company from unforeseen losses, and optimising shareholder value within the
strategic risk tolerance. o

Key Performance indicators (KPIs)

The directors are of the opinion that analysis using KPIs is not necessary for an
understanding of the development, performance or position of the Company.

O\ behalf of the Board

£
Da\)}d Joy
Director
3 September 2018




MAYFIELD PARTNERSHIP (GENERAL PARTNER) LIMITED
Company Registration Number: SC552574

Directors’ Report

The directors have pleasure in submitting their directors’ report together with the
audited financial statements of Mayfield Partnership (General Partrier) Limited (the
"Company") for the period ended 31 March 2018.

Review of activities

Mayfield Partnership (General Partner) Limited was incorporated on 14 December
2016. The Company entered into a Limited Partnership Agreement with Mayfield
Partnership L.P. (the "Partnership™) on 19 December 2016.

The Company acts as General Partner of the Partnership and has exclusive
responsibility for the management and control of the business affairs of the

Partnership.

Results and dividends

The Company's loss for the period amounts to £2,600.The directors do not
recommend payment of a dividend

Going Concern

The shareholders have confirmed that they continue to provide financial support to
the Company and intend to do so for the foreseeable future as long as the Company
continues to be held by the shareholders. '

Future developments

Through the Mayfield Development Partnership Limited (50% owned by Mayfield
Partnership L.P. and 50% owned by U+I Limited ), LCR Limited, Manchester City Council
and Transport for Greater Manchester, and its development partner U+I Limited are
progressing with the regeneration of the Mayfield Quarter. The Mayfield Quarter is
planned to be a mixed use development including 75,000 sq. m. of office space, 1,330
homes, a 350-bedroom hotel, retail and leisure facilities, and a new city park.

- Description of risks and uncertainties

All risks are actively monitored by the Risk Team of one of the Company’s parents,
LCR Limited. The Board is ultimately responsible for ensuring that the Company
effectively manages its risks with the objective of protecting the Company from
unforeseen losses, and optimising sharcholder value within the strategic risk
tolerances.



MAYFIELD PARTNERSHIP (GENERAL PARTNER) LIMITED
Company Registration Number: SC552574

Directors’ Report (continued)

Financial Risk Management

The risks that impact Mayfield Partnership (General Partner) Limited are categorised
under the two broad headings of Business and Operational risks.

Business Risk

Risks are monitored closely and various stress tests are undertaken as part of the
| strategic planning and budgetary process to model the impact of business risks on
| Mayfield Partnership (General Partner) Limited financial position.

Operational Risk

Operational risks are categorised under the folloWing
definitions: : :

= Process and execution risk- Loss resulting from inadequate or
failed internal or external processes (e.g. execution processes or
reconciliation processes);

= System risk - Loss resulting from programming -or failure of IT-and
management information systems; and

= External event risk- Loss resulting from external events (e.g. wars, natural
disasters).

Mayfield Partnership (General Partner) Limited manages these risks through the
maintenance of an Operational Risk Framework which is shared by one of the
Company’s parents, LCR Limited, comprising policies, principles and procedures that
seek to ensure the most significant risk exposures are identified, assessed,
controlled and monitored.

Directors and Company Secretary

The directors of the Company and Company Secretary who were in office during the
period and up to the date of signing the financial statements are shown on page 1.
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MAYFIELD PARTNERSHIP (GENERAL PARTNER) LIMITED
Company Registration Number: SC552574

STATEMENT OF DIRECTORS’ RESPONSIBILITIES

The directors are responsible for preparing the Strategic Report, Directors' Report
and the financial statements in accordance with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial
period. Under that law the directors have prepared the financial statements in
accordance with International Financial Reporting Standards (IFRSs) as adopted by
the European Union. 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:

select suitable accounting policies and then apply them consistently;

make judgements and accounting estimates that are reasonable and prudent;
state whether applicable International Financial Reporting Standards (IFRSs) as
adopted by the European Union have-been followed, subject to any material
departures disclosed and explained in the financial statements;

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

The directors are responsible for keeping adequate accounting records that are

. sufficient to show and explain 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 safequarding the assets of the company and hence for
taking reasonable steps for the prevention and detection of fraud and other

irregularities.

STATEMENT OF DISCLOSURE OF INFORMATION TO

AUDITORS

Each director in office at the date of approval of this report confirms that:

so far as he is aware, there is no relevant audit information of which

the Company's auditors are unaware; and

he has taken all the steps that he ought to have taken as a director in order to make
himself aware of any relevant audit information and to establish thatth e Company's
auditors are aware of that information.

In preparing this report the Directors have taken advantage of the small companies
exemptions provided by Section 415A of the Companies Act 2006.

.On behalf of the Board.

;

Q‘ ‘
David Jagy

Director
3 September 2018



MAYFIELD PARTNERSHIP (GENERAL PARTNER) LIMITED
Company Registration Number: SC552574

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF
MAYFIELD PARTNERSHIP (GENERAL PARTNER) LIMITED

Opinion

We have audited the financial statements of Mayfield Partnership (General. Partner)
Limited (the ‘company’) for the period ended 31 March 2018 which comprise the
Statement of Comprehensive Income, the Statement of Financial Position, the Statement
of Cash Flows, the 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 and International
Financial Reporting Standards (IFRSs) as adopted by the European Union.

In our opinion, the financial statements:

e give a true and fair view of the state of the company’s affairs as at 31 March
2018 and of its loss for the period then ended;

« have been properly prepared in accordance wath IFRSs as adopted by the
European Union; and

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

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 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 sufficient and appropriate to provide a basis for our opinion.

Use of the audit 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
opinions we have formed.

Conclusions relating to going concern
We have nothing to report in respect of the following matters in relation to which the
ISAs (UK) require us to report to you where:




MAYFIELD PARTNERSHIP (GENERAL PARTNER) LIMITED
Company Registration Number: SC552574

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF
MAYFIELD PARTNERSHIP (GENERAL PARTNER) LIMITED
(continued)

e the directors’ use of the going concern basis of accounting in the preparation of
the financial statements is not appropriate; or

« the directors have not disciosed 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 directors are responsible for the other information. The other information comprises
the information included in the strategic report, general partner’s report and financial
statements, other than the financial statements and our auditor’s report thereon. Qur
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 materiaily
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 misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act
2006

In our opinion, based on the work undertaken in the course of the audit:

e the information given in the Strategic Report and the Directors’ Report for the
financial period for which the financial statements are prepared is consistent with
the financial statements; and

e the Strategic Report and the Directors’ Report have been prepared in accordance
with applicable legal requirements.

Matters on which we are required to 'report by exception

In light of the knowledge and understanding of the company and its environment
obtained in the course of the audit, we have not identified material misstatements in
the Strategic Report or the Directors’ Report.



MAYFIELD PARTNERSHIP (GENERAL PARTNER) LIMITED
Company Registration Number: SC552574

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF
MAYFIELD PARTNERSHIP (GENERAL PARTNER) LIMITED
(continued)

We have nothing to report in respect of the following matters in relation to which the
Companies Act 2006 requires us to report to you if, in our opinion:

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

o the financial statements are not in agreement with the accounting records and
returns; or
certain disclosures of directors’ remuneratton specific by law are not made; or

¢« we have not received all the information and explanations we require for our audit;
or

» the directors were not entitled to take advantage of the small companies’
exemption in preparing the Directors’ Report.

Responsibilities of Directors

As explained more fully in the directors’ responsibilities statement set out on page 5, 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 financia! statements that are free
from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the
company’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
directors either intend to liquidate the company or to cease operations, or have no
realistic 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 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 economic decisions of
users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is
located on the Financial Reporting Council’s web site at
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s
report.




MAYFIELD PARTNERSHIP (GENERAL PARTNER) LIMITED
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INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF
MAYFIELD PARTNERSHIP (GENERAL PARTNER) LIMITED

(continued)

| —

Richard Metcalfe (Senior Statutory Auditor)
for and on behalf of Mazars LLP

Chartered Accountants and Statutory Auditor
Mazars LLP

Tower Bridge House

St Katharine’s Way

London

Eiw 1DD

Date: ¢ q\ LOIY
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Statement of Comprehensive Income
For the period from 14 December 2016 to 31 March 2018

Note 2018

£

Revenue 3 -
Administrative expenses ' ' 4 ~ (2,600)
Operating loss | (2,600)
Finance cost -
Loss before income tax (2,600)
Income tax credit | ' 5 -
Loss after income tax | (2,600)
Other comprehensive income / (loss) -
Total comprehensive loss for the period (2,600)

The notes on pages 13 to 19 form an integral part of these financial statements
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11

Statement of Financial Position
As at 31 March 2018

Assets
Current assets
Trade and other receivables

Total assets

Liabilities

Current liabilities

Trade and other payables
Total liabilities

Equity attributable and reserves attributable to the Company’s

equity holders
Ordinary shares
Accumulated losses
Total equity

Total equity and liabilities

Note 31 March

2018
£

7 863

863

8 3,460
3,460

10 3
(2,600)
(2,597)

863

These financial statements have been prepared in accordance with the provisions

applicable to the small entities regime.

The financial statements on pages 10 to 19 were approved by the Board of

-Dav d Joy

Director

irectors on 3 September 2018 and signed on its behalf by:

The notes on pages 13 to 19 form an integral bart of these financial statements.
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MAYFIELD PARTNERSHIP (GENERAL PARTNER) LIMITED
Company Registration Number: SC552574

Statement of'Cash Flow and Changes in Equity
For the period ended 31 March 2018

CASH FLOW STATEMENT
The Company does not have cash flows. One of the Company’s parents, LCR Limited
pays all expenses on behalf of the Company. This is reflected by movements in the inter-

company accounts.

STATEMENT OF CHANGES IN EQUITY

‘ Number of Ordinary Accumulated Total

shares Shares Losses Equity

| : _ £ £ £
Balance at
14 December 2016 - - - -
Shares issued in period 3 3 - 3
Loss for the period and
total comprehensive
income for the period - - (2,600) (2,600)
Balance at
31 March 2018 3 3 (2,600) (2,597)

|
|
|
|
},
The notes on pages 13 to 19 form an integral part of these financial statements.
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MAYFIELD PARTNERSHIP (GENERAL PARTNER) LIMITED
Company Registration Number: SC552574

NOTES TO THE FINANCIAL STATEMENTS

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The - principal accounting policies applied in the preparation of these financial
statements are set out below. These policies have been consistently applied to all
periods presented unless otherwise stated.

1.1. Reporting entity and basis of preparation

Mayfield Partnership (General Partner) Limited (the “Company”) is a private company
incorporated, registered and domiciled in the United Kingdom. The registered number is
SC552574 and the registered address is 3 Melville Street, Edinburgh, EH3 7PE.

These financial statements have been prepared under the historical cost convention and
in accordance with the Companies Act 2006 and International Financial Reporting
Standards (IFRSs) as adopted by the European Union.

1.2. Going concern

The shareholders LCR Limited, Manchester City Council and Transport for Greater
Manchester have confirmed that they continue to provide financial support to the
Partnership and intend to do so for the foreseeable future as long as the Partnership
continues to be held by the shareholders.

Critical accounting judgements and estimates

There are no material critical accounting estimates or judgements.

1.3. Changes in accounting policy and disclosures

(a) New and amended standards adopted by the Company in the period

There were no IFRSs or IFRIC interpretations that are effective for the financial
period beginning on or after 14 December 2016 that would be expected to
have a material impact on the Company.

{b) New standards and interpretations not yet adopted
The following standards, interpretations and amendments are not yet effective:

IFRS 15 Revenue from Contracts with Customers. Effective 1 January 2018;
IFRS 16 Leases. Effective 1 January 2019; and
IFRS 9 Financial Instruments. Effective 1 January 2018.

None of the above mentioned standards have been adopted early or are expected
to have a material impact on the future financial statements.
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MAYFIELD PARTNERSHIP (GENERAL PARTNER) LIMITED

- Company Registration Number: SC552574

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

1.5. Dil(idend distribution

Dividend distributions are recognlsed in the Company's financial statements in the
period that they are paid.

1.6. Income recognition

Income is accounted for on an accrual basis.

1.7. Expenses

Expenses are accounted for on an accrual basis.

1.8. Current assets

The Company's current assets consist of trade and other receivables. They are
recognised initially at fair value and subsequently measured at amortised cost less
provision for impairment. A provision for impairment is made when there i s objective
evidence (such as the probability of insolvency or significant financial difficulties of
the debtor) that the Company will not be able to collect all of the amounts due under
the original terms of the invoice. Impairment debts are de-recognised when they are
assessed as uncollectible.

1.9. Financial Instruments

Financial assets and financial liabilities are recognised on the Company’s Statement of
Financial Position when the Company becomes a party to the contractual provisions of
the instruments.
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MAYFIELD PARTNERSHIP (GENERAL PARTNER) LIMITED
Company Registration Number: SC552574

Notes to the Financial Statements (continued)
2. RISK MANAGEMENT |

2.1 Financial risk management

The Company's activities expose it to a variety of financial risks, market risk,
credit risk and liguidity risk. The financial risks relate to the following instruments:
trade receivables, cash and cash equivalents and trade and other payables.

(a) Market risk

(i) Currency risk is limited as the Company operates entirely within
the UK and is Sterling denominated.

(i) The Company has no interest in the profits or losses of the
Mayfield Partnership L.P. and is not required to make any
capital contributions to the Partnership. :

(iii) As the Company does not seek to retain interest-bearing assets,
its income and operating cash flows are substantially mdependent
of changes in market interest rates.

{b) Credit risk

Credit risk arises from cash equivalents as well as credit exposure with
respect to the entity it has invested in.

(c) Liquidity risk
Prudent liquidity risk management implies maintaining sufficient cash, the
availability of funding through an adequate amount of committed credit

facilities and the ability to close out market positions. The Company's
liquidity position is monitored on a regular basis.

2.2 Capital risk management

The Company's objective when managing capital is to safeguard the Company’s abitity
to settle its liabilities to the best of its abilities. We defined the capital as the net
liabilities of the Company.
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MAYFIELD PARTNERSHIP (GENERAL PARTNER) LIMITED
Company Registration Number: SC552574

‘Notes to the Financial Statements (continued)

3. Revenue

The The Company is currently not entitled to any distribution of profits from Mayfield
Partnership L.P. as the Partnership does not generate any income until Mayfield
Development Partnership L.P. distributes profits. All revenue would otherwise be
recognised on an accruals basis in accordance with the requirements of IAS 18 Revenues.

4. Administrative expenses

2018
‘ £

Fees payable to the Partnership’s auditors for the audit of the
Partnership 2,500
Other expenses 100
2,600

5. Income tax credit

The Company has an unrecognized deferred tax asset of approximately £500 arising
from losses which have the potential to offset future profits of the company, which has
not been recognised due to the uncertainty of the timing of future loss utilisation.

6. Impairment of assets

The carrying amount of the assets of the Mayfield Partnership {General Partner)
Limited is reviewed at the reporting date to determine whether there is any indication
of impairment. If any such indication exists, the investment's recoverable amount
is estimated to determine the amount of the impairment loss.

The current projection is that the total amount due from Mayfield Partnership Limited

~ Partnership (the ‘Partnership’) is recoverable as the Parthership does expect a return on

its investment in Mayfield Development Partnership L.P and has not impaired its

investment.

7. Trade and other receivables

2018

. o £

Amounts due from Mayfield Partnership L.P. 400
Prepayments ' ' 300
Other debtors : 163
‘ 863

Amounts due from the Partnership are expected to be recoverable,
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Notes to the Financial Statements (continued)

8. Trade and other payables

Trade creditors
Accrued expenses

- Trade and other payables are payable on demand.

9. Financial instruments by category

Assets
Current assets

Liabilities
Other financial liabilities

2018

960

2,500
3,460

Trade and
other

receivables

2018
£

863

863

Trade
and
other
payables
2018

£

3,460

3,460
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MAYFIELD PARTNERSHIP (GENERAL PARTNER) LIMITED
Company Registration Number: SC552574

- Notes to the Financial Statements (continued)

10. Share Capital

2018
S
Authorised

1 A ordinary shares of £1 each 1
1 B ordinary shares of £1 each 1
1 C ordinary shares of £1 each 1
3

Allotted and issued
1 A ordinary shares of £1 each 1
1 B ordinary shares of £1 each 1
1 C ordinary shares of £1 each 1
. 3

The share capital of £3 is not paid.

All rights of shares have equal vbting rights but no rights to fixed income.
11. Employees

There were no employees in the Partnership for 2018.

12. Taxation

The Partnership as a transparent entity is not subject to pay UK income tax. Where
relevant for UK tax purposes each Limited Partner is required to report on its tax return
its share of the income, gains, losses, deductions and credits of the Partnership. A Partner
is taxable on Partnership income or gain whether or not any distribution of money or
property is made to the Partner during its fiscal period. It is possible that a Limited
Partner's income or tax liability related to transactions by the Partnership could exceed
amounts distributed to such Limited Partner in a particular period.

13. Related parties and ultimate controlling party

Mayfield Partnership (General Partner) Limited acts as General Partner to the
Partnership. In accordance with the Limited Partnership Agreement, the General Partner
has no interest in the profits or losses of the Partnership and is not required to make any
capital contributions.

The General Partner is owned in equal shares by LCR Limited, Manchester City Council
and Transport for Greater Manchester. ‘
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MAYFIELD PARTNERSHIP (GENERAL PARTNER) LIMITED
Company Registration Number: SC552574

Notes to the Financial Statements (continued)

13. ' Related parties and ultimate controlling party (continued)

The Limited Partner is owned in equal shares by LCR Limited, Manchester City Council
(through its subsidiary Mayfield Development Manchester Limited} and Transport for
Greater Manchester.



