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The directors present ther report and financial statements for the pernod ended 31 December
2014

Principal activities

The principal activity of the company 1s that of a General Partner in the GS Woodland Court
Management Limited Partnership, a UK registered Limited Partnership  The directors do not
recommend the payment of a dividend for the perod

Directors
The fellowing directors have held office since 16 Apnl 2014

Abayemi Ablodun Okunola (Appomnted B September 2014)
Abaycmi Ablodun Okunola (Resigned 24 April 2015)

Joshua Carper (Appointed 15 Aprnl 2014)
Wesley Fuller (Appointed 15 April 2014}
Brett Lashley (Appointed 15 April 2014)

Statement of directors’ responsibilities in respect of the Director’s Report and the
financial statements

The directors are responsible for preparing the 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 elected to prepare the financial statements in accordance with
United Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting
Standards and applicable law) Under company law the directors must not approve the financial
statements unless they are satisfied that they give a true and farr view of the state of affairs of
the company and of the profit or loss for the company for that perned In preparnng these
financial statements, the directors are required to

« select suitable accounting pclicies and then apply them consistently,

* make judgments and accounting estimates that are reasonable and prudent,

+ prepare the financial statements on the going concern basis unless it Is nappropriate 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 ime
the financial position of the company and enable them to ensure that the financial statements
comply with the Compames 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 irregulanties

By order of the oa

A Joshua Carper
Director
30 September 2015



GS Woodland Court Management GP Limited
Profit and Loss Account
For the Period Ended 31 December 2014
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Penod from 16

April through

31 December

2014

Notes £

Turnover -
Cost of sales -

Operating result -
Investment income -

Profit / result on ordinary activities before taxation -
Tax on profit / result on ordinary activities -

Profit / result for the period -

The profit and loss account has been prepared on the basis that all operations are continuing
operations

There are no recognised gains and losses other than those passing through the profit and loss
account




GS Woodland Court Management GP Limited
Balance Sheet
At 31 December 2014
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2014
Notes £

Current assets

Investments 1
Debtors 2 1
Creditors amounts falling due within one period 3 {t)
Net assels 1

Capital and reserves
Called up share capital 4 1
Profit and loss account -

Shareholders’ funds ~ equity interest L

For the financial year ending 31 December 2014, the company was entitied to exemption from
audit under section 477 of the Compantes Act 2006 relating to small companies

No members have required the company tc obtain an audit of its accounts for the year ending 31
December 2014 1n accordance with section 476 of the Companies House Act 2006

The directors acknowledge their responsibilities for complying with the reguirements of the Act
with respect to accounting records and the preparation of accounts

These accounts have been prepared in accordance with the provisions applicable to companies
subject to the small companies’ regime

Approved by e d and authonsed for 1ssue on 30 September 2015

A Joshua Carper
Director

Company Registration No 08999021



GS Woodland Court Management GP Limited
Notes to the financial statements
For the Period Ended 31 December 2014
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1 Accounting policies

11 Accounting convention

The financial statements are prepared in accordance with applicable accounting standards (UK
GAAP) and under the historical cost convention

As a General Partner of the GS Wooedland Court Management Limited Partnership the company
Is deemed to control {along with its joint General Partner, GS Woodland Court Management
Nominee Limited), the Limited Partmershup which is therefore a subsidiary of the Company The
Company 1s exempt by wvirtue of s400 of the Companies Act 2006 from the requirement to
prepare group financial statements These financial statements present infermation about the
Company as an individual and not about its group

The Company has taken advantage of the exemption in Financia! Reporting Standard No 1
(Rewised 1996) from the requirement to produce a cash flow statement on the grounds that it 1s
a subsidiary undertaking where 90 percent or more of the voting nghts are controlled within the
group

1 2 Compliance with and departure from accounting standards

The financial statements are prepared In accordance with applicable United Kingdom
Accounting Standards (United Kingdom Generally Accepted Accounting Practice), which have
been applied consistently (except otherwise stated)

1 3 Going concern

After making inguines, the directors have a reasonable expectation that the company has
adequate resources to continue in operational existence for the foreseeable future Accordingly,
they continue to adopt the going concern basis in preparnng the financial statements

1 4 Deferred taxation

The charge for taxation 1s based on the result for the period and takes account of taxation
deferred because of timing differences between the treatment of certain items for taxation and
treatment under the company's accounting policies

Deferred tax assets and habilities anse from timing differences between the recognition of gains
and losses in the financial statements and their recognition In a tax computation

In accordance with FRS19, deferred tax 1s provided in respect of all timing differences that have
onginated but not reversed at the balance sheet date that may give nise to an obligation to pay
more or less tax in the future except as otherwise provided by FRS12 Deferred tax is not
recognised when fixed assets are revalued unless by the balance sheet date there 1s a binding
agreement to sell the revalued assets and the gain or loss expected to arise on the sale has
been recognised in the financial statements Deferred tax 1s measured on a non-discounted
basis

1 5 Investment income

Investment income 1s recognised from the Limited Partnership in respect of management
services carned out during the period, in accordance with the partnership agreement




GS Woodland Court Management GP Limited
Notes to the financial statements
For the Period Ended 31 December 2014
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2 Debtors
2014
£
Amounts owed by group undertakings 1
3 Creditors amounts faling due within one year
2014
£
Amounts due to group undertakings (1
4  Share capital
2014
£
Allotted, called up and fully paid
1 Ordinary of £1 each 1
5 Statement of movements on profit and {oss account
Profit and
loss account
£
Balance at 1 January 2014 -
Profit for the period -
Balance at 31 December 2014 -
6 Reconcihation of movements in shareholders’ funds
2014
£
Profit for the financial period -
Opening shareholders' funds -
Closing shareholders' funds -

7 Contingent habilities
The Company had no cantingent Labilities at 31 December 2014




GS Woodland Court Management GP Limited
Notes to the financial statements
For the Period Ended 31 December 2014
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8 Capital commitments
The Company had no capital commiiments at 31 December 2014

9 Employees
There were no employees during the penod

10 Control

The Company's immediate parent undertaking 1s Greystar Lendon Limited, a company
incorporated in England and Wales

The Company's ultimate parent undertaking 1s Greystar Real Estate Partners, LLC, a Delaware
registered company

11 Related party relationships and transactions

As the company 1s wholly owned subsidiary of Greystar Real Estate Partners, LLC, the
Company has taken advantage of the exemption in Financial Reporting Standard 8 from the
requirements to disclose transactions with group companies on the grounds that consolidated
financial statements are prepared by the ultimate parent undertaking
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GS Woodland Court Management Limited Partnership
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GS Woodland Court Management Limited Partnership

SR T

Registered No LP013539

General Partner's Report

I he General Partner presents its report for the year ended 31 December 2014

The Partnership

Lhe Parncrship was established on 9 July 2009 and was regustered as a Limited Partnership under the
Limited Partnership Act 1907

Principal activity

The principal activity of the Partnership during the year was the management of student accommodation
The Parinershup commenced acuvily in September 2010 The results for the year are shown on page 7

Review of the business

The resulis for the year arc set out on page 7 which shows a profit for the year of £920k (2013 profit
£478k) The Limited Partnership leases Woedland Court a well located direct let property from a related
party and in turn leases the accommodation to students

1he Limited Partnership’s kev financial and other performance indicators during the year were as follows

2014 2013

£ 000 £7000

Rental income 5,313 4,852
Operating profit 920 485
Net assels 278 1,789

Distributions

The General Partner does not recommend the payment of distributions at the statement of financial
position date During the year distributions of £2,431,000 were made to the departing Partners (2013 Nil)

Going concern

Note 3 sets out the basis upon which the General Partner believes that 1t remains appropriate to prepare the
financial statements on & going concern basis

Future developments
The General Partner anticipates that the activity of the Partnership will conunue for the foresecable future




GS Woodland Court Management Limited Partnership
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General Partner’s Report {continued)

General Partners

I'he General Partners during the vear and up to the date of this report are as follows

UNI L JLH (GP1) Management Limited (General Partner) Resigned 15 May 2015
UNITE JLH (GP2) Management Limited (General Partner) Resigned 15 May 2015
GS Woodland Court Management GP Limited Appuinted 15 May 2015

Events since the statement of financial position date

1 here have been no significant events since the statement of financial position date

General Partner and indemnity

Each Director of the General Partner shall be indemnified by the General Partner against all habilities,
costs and expenses incurred in the execution and discharge of their duties

Strategic report

‘The Partnership has taken the exemption under section 414B of the Compames Act 2006 for the
requirement to prepare & Strategic Report for the financial year

Principal risks and uncertainties

The management of the business and execution of the Limited Partnership’s stralegy are subject to a
number of rishs The princtpal risks affecting the Limited Partnership are provided in note 12

Financial nsk management
Details of this are provided in note 12

Disclosure of information to the auditor

So far as the General Partner at the date of approving the report 1s aware, there 1s no relevant audit
mformation being information needed by the auditor in connection with prepaning 1ts report, of which the
auditer 1s unaware The Genera! Partner has taken all the steps that they are obliged to take as General
Partner 1n order to mahe themselves aware of any relevant audit informauon and to establish that the
audhtor 15 aware of that information

Signed on behalf of the Gengsal Partner of GS§ Woodland Court Management Limited Partnership

Director

Name A Joshua Carper

Date q/ﬁ/lg



GS Woodland Court Management Limited Partnership
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Statement of General Partner’s responsibilities

Ihe General Partner 1s responsible for prepanng the General Partner's Report and the financial statements
in accordance with appheable law and regulations

I'he Partnership {Accounts) Regulations 2008 require the General Partner to prepare financial statements
for cach linancial year Under that law, the General Partner has elicled to prepare tinancial statements
under International financial Reporting Standards

The financial statements are required by law to give a true and fair view of the state of aflairs of the
Partniership at the end of the financial vear and of the profit or loss for that year In prepanng those
financial statements the General Partner 1s required to

e select suntable accounting pohicies and apply them consistently,
. mahe judgements and estimates that arc reasonable and prudent,
. prepare financial statements in accordance with Intemnational Financial Reporting Standards,

¢ prepare financial statements on a gomng concern basis unless it 1s inappropriate to presume that the
Partnership will continue m existence for the foreseeable future

I he General Partner 1s responsible for keeping adequate accounting records that are sufficient 1o show and
explam the Partnership’s transactions and disclose with reasonable accuracy at any time the financial
position of the Partnership and enable them to ensure that the financial statements comply with the
Partnerships {Accounts) Regulations 2008 They are also responsible for safeguarding the assets of the
Partnership and hence for laking reasonable steps for the prevention and detection of fraud and other
wregularities



Independent auditor’s report

To the members of GS Woodland Court Management Limited Partnership

We have audited the financial statements of GS Woodland Court Management Limited Partmership for the
year ended 31 December 2014 which comprise the Statement of Comprehensive Income, the Statement of
Financial Position, the Statement of Changes in Equity, Cash Flow Statement and the related notes 1 to 15
The financial reporung framework that has been apphed in their preparation 1s applicable law and
International Financial Reporting Standards (IFRSs)

This report 15 made solely to the General Partner, as a body, 1n accordance with Chapter 3 of Part 16 of the
Companies Act 2006 as apphed to qualifying parmnerships by The Partnerships (Accounts) Regulations
2008 Our audit work has been undertaken so that we might state to the Partnership 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 General Partner as a body,
for our audit work, for this report, or for the opmnions we have formed

Respective responsibilities of General Partner and auditor

As explained more fully in the Statement of General Partner’s responsibilities set out on page 4, the
General Partner 1s responsible for the preparation of the financial statements and for being satisfied that
they give a true and fair view Our responsibility 1s to audit and express an opimon on the financial
statements n accordance with applicable law and International Standards on Auditing (UK and Ireland)
Those standards require us to comply with the Auditing Practices Board's Ethical Standards for Auditors

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures n the financal statements
sufficient to give reasonable assurance that the financial statements are free from material misstatement,
whether caused by fraud or error This includes an assessment of whether the accounting polictes are
appropriate to the Partnership’s circumstances and have been consistently applied and adequately
disclosed, the reasonableness of significant accounting estimates made by the General Partner, and the
overall presentation of the financial statements In addition, we read all the financial and non-financial
information 1n the Report and Financial Statements to i1dentify material inconsistencies with the audited
financial statements and to i1dentify any information that 15 apparently materally incorrect based on, or
materially inconsistent with, the knowledge acquired by us mn the course of performing the audit If we
become aware of any apparent material misstatements or inconsistencies we consider the implications for
our report

Opinion on the financial statements
In our optmion the financial statements

» give a true and fair view of the state of the Partmership’s affairs as at 31 December 2014 and of its
profit for the year then ended,

v

# have been properly prepared in accordance with IFRS, and

e have been prepared in accordance with the requirements of the Compantes Act 2006 as applied to
qualifying partnerships by The Partnerships (Accounts) Regulations 2008




Independent auditor’s report

To the members of GS Woodland Court Management Limited Partnership (continued)

Matters on which we are required to report by exception

We have nothing to report n respect of the following matters where the Companies Act 2006 as applied to
quabfying partnerships requires us to report to you 1f, in our opinion

e adequate accounting records have not been kept, or returns adequate for our audit have not been
recerved 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’ remuneration specified by law are not made, or
s we have not received all the information and explanations we require for our audit, or

*  The General Partner was not entitled to take advantage of the small companies exemption as apphed
to Quahfying Partnerships by the Partnerships (Accounts) Regulatrons 2008 in not preparing the
Strategic Report and take advantage of the small companies exemption as applied to qualifying
partnerships under the Partnership (Accounts) Regulations 2008 in preparing the General Partner
Report

/gowmm Mt

Eamonn McGrath (Senior Statutory Auditor)
For and on behalf of Emst & Young LLP, Statutory Auditor
London

pate 30 SEPTEMBER 2015
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Statement of comprehensive income
for the year ended 31 December 2014

Rental income
Other operating charges

Operating profit
I inance costs

Profit for the year

2014 2013
Notes L0900 £000
4 5313 4 852
(4,393) (4,367)
5 920 485
- (7)
920 478




GS Woodland Court Management Limited Partnership
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Statement of financial position
at 31 December 2014

2014 2013 2012
Assets Notes £0060 £000 £000
Current assets
I'rade and other recervables 7 696 3,440 2,591
Cash and cash equivalents 6 2,242 - -
Restricted cash 6 §78 - -
Total assets 3,ii6 3,440 2,591
Liabilities
Current habilities
Trade and other payables 8 2 838 1,651 1,280
Total rabilities 2838 1,651 1,280
Net assets 278 1,789 1,311
Represented by
Partners’ accounts
Pariner’s capital accounts 10 - - -
Partner's current accounts 10 278 1,789 1,311

278 1,789 1,311

The financial statements and notes to the financial statements on pages 11 1o 21 were approved and
authorised by the General Partner on and were signed on their behalf by

Director

Name A Joshua Carper



GS Woodland Court Management Limited Partnership
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Statement of changes in equity
for the year ended 31 December 2014

Pariner's Puartner's
capital current
account account Total
£00n £000 £000
At I January 2013 - 1,311 1,311
Total comprehensive income for the year - 478 478
At 31 December 2013 - 1,789 1,789
Distribution to former partmers - (2431 (2,431)
Total comprehensive income for the year - 920 920
At 31 December 2014 - 278 278




GS Woodiand Court Management Limited Partnership
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Cash flow statement
for the year ended 31 December 2014

Cash flow from gperating activities
Profit for the year

Waorking caprtal adiustments

Decrease/(increase) in trade and other recervables
Increase in trade and other payables

Net cash flow generated/(used)in operating activities

Cash flows from financing activities
Increase tn monses held in restricted accounts and deposits
Distributions to former partners

Net carvht used in finanang activities
Increase in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash und cash equivalents at 31 December2014

S VT PRI " |
2014 2013
£000 £000

920 478
2744 (849)
1,187 371
3,931 (478)

178) -
(2,431) .
(2,609) -
2,242 -
2,242 -

10
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Notes to the financial statements
at 31 December 2014

1. General iInformation

GS Woodland Court Management Limited Partnership was established and registered as a Limited
Partnership in England and Wales on 9 July 2009 under registration number LP013539

The principal actvity of the Partnership 15 the management of student accommodation The pnncipal
accounting policies adopted by the Partnership arc sct out 1n note 3

2  First time adoption

The financial statements have been prepared in accordance with International Financial Reporting
Standards (11 RS) as 1ssued by the International Accounting Standards Board For all pertods up to and
ncluding the year ended 31 December 2013 the General Partner prepared its financial statements 1n
accordance with Umited Kingdom Generally Accepted Accounting Practice (UK GAAP) These financial
statements for the vear ended 31 December 2014 are the first the General Partner has prepared n
accordance with IFRS

Accordingly, the General Partner has prepared financial statements which comply with IFRS applicable
for periods ending on or afier 31 December 2014, together with the comparatve period data as at and for
the year ended 31 December 2013 [n preparing these financial statements the Linited Partnership opening
statement of financial position was prepared as at 1 January 2013, the date of transition to IFRS This note
explains the principal adjustments made by the General Partner i restating its UK GAAP financial
statements including the statement of financial position as at 1 January 2013 ard the financial statements
as at and for the year ended 31 December 2013

No adjustments were required as a result of the transition to [FRS

Exemptions appired

IRS 1 allows first-ume adopters certain exemptions from the retrospective application of certain
requirements under IFRS No exemptions were taken as a result of the iransiion 10 IF'RS

3 Accounting policies
Statement of compliance

The Limied Partnership 1s adoptng International Financial Reporung Standards (IFRS) for the
preparation of the financial statements The financial statements have been prepared n accordance with
IFRS, Interpretations 1ssued by the International Ninancial Reporting Interpretation Commuttee (ITRICs),
and Regulation 4 of the Parinerships (Accounts) Regulations 2008 as they apply to the financial staiements
of the Limited Partnership and n accordance with the Limited Partnership Agreement dated 9 July 2009
as amended on 15 May 2014

11
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Notes to the financial statements
at 31 December 2014

3. Accounting policies (continued)

Basis of preparation

The financial stalements are prepared on the historical cost basis The financial statements are presented in
British Pounds

Going concern

Based on the current and forecast profitability and the fact that the Partnership has net current assets the
General Partner believes 1t ts appropriate to prepare the financial statements on the going concern basis

‘The General Partner has therefore continued to adopt the going concern basis of accounting in preparing
the Partnership financial statements

New and amended standards and interpretations .

Ihe accounting policies adopted are consistent with 1IFRS During the peried there were no new or
amended standards or interpretations adopted by the Partnership

Standards issued but not yet effective

Ihe standards and mterpretations that are 1ssued, but not yet effective, up to the date of 1ssuance of the
financial statements are disciosed below The Partnership intends to adopt these standards, 1f applicable,
when they become effective

Effectrve for periods

Commencing

I1RS 9 i inancial Instruments I January 2018
IFRS 15 Revenue from contracts 1 January 2018

ihe above standards and interpretations are expected to be adopted 1n accordance with their effective dates
and have not been adopted 1 these financial statements The General Pariner 1s currently considering the
impact on the financial statements 1n the penod of imtial application

Purtners' accounis

Under the Limited Partnership Agreement, the Limuted Partner shall be entitled to all of the profits of the
Partnership The General Partner determunes the timing and amount of the disinbution Under [AS32,
Partners’ accounts are classified as equity Disiributions are recognised n the statement of changes in
cquity

Partners accounts comprise the following

e Partners’ capital accounts represents the nominal value of capital,
e Partners ncome accounts represent all Partnership income attributable to the Partners

12
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Notes to the financial statements
at 31 December 2014

3. Accounting policies {continued)

Financial instruments

Financial instruments recognised on the statement of financial position mnctude trade and other recervables,
cash and cash equivalents and trade and other payables

Irtial recogninon and measurement

Tinancial assets and financial llabiliies are recogmised on the statement of financial position when the
Partnership becomes party to the contractual provisions of the instrument Financial instruments are
wtially recorded at fur value plus directly attributable transaction costs Subsequent measurement and
impatrment for each classification 1s specified 1n the sections below

Trade and other recervables

Trade and other receivables are recogmised at thewr onginal invoiced value When the time value of money
ts material, trade and other receivables are carmed at amortised cost using the cffective interest rate
method Gains and losses are recognised m income when the recetvables are derecognised or impatred, as
wll as through the amortisation process

A proviston 1s made when there 1s objective evidence that the Partnership will not recover balances i full
As of 31 December 2014, no provision has been recorded on the statement of financial position

De-recogmition of financial assets and habiities

A finanuial asset or a portion of a financial asset 15 derccognised where
o Therights to receive cash flows from the asset have expired,

D The Parmershup retams the right to recerve cash flows from the asset, but has assumed an obhigation
to pay them n full without material delay to a third party under a pass-through * arrangement, or

. The Partnership has transterred the rights to receive cash flows from the asset and either
(1) has transterred substantially all the risks and rewards of the asset, or

(1) has neither transterred nor retained substanually all the rishs and rewards of the asset but has
transterred controt of the asset

A financial habihity 1s de-recognised when the obhigation under the hablity 1s discharged cancelied or has
expired

Finanaal habilities

Trade and other payables are classified as financial habilities and are subsequently measured at amortised
cost Gatns and losses are recognised in income when the financial habihities are derecognised or impaired
as well as through the amortisation process

Financial habihiies and equity instruments are classified according to the substance of the contractual
arrangements entered 1nlo An equity instrument 1s any contract that evidences a residual interest in the
asscts of the Partnership afler deducting all of its habilites Any instrument that ncludes a repayment
obligation 1s classified as a hability

Where the contraciual habilities of financial nstruments are equivalent to & simutar debt instrument, those
financtal instruments are classified as financial habilites, and are presented as such in the stalement of
financial posiwon Finance costs and gans or losses relating o financal liabihties are included i the
stalement of comprehensive income Finance costs are calulated so as to produce a constant rate of return
on the outstanding hability

13
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Notes to the financial statements
at 31 December 2014

3 Accounting policies (continued)

Sigruficant accounting estimates and assumptions

The preparauon of financial statements in cenformity with [FRS requires the General Pariner 1o mahe
judgements, esumates and assumptions that affect the apphcauon of policies and reported amounts of
assets and habiliies, ncome and cxpenses The estimates and assoclated assumptions are based on
historical eaperience and various other factors that are believed to be reasonable under the circumstances

the results of which form the basis of making the judgements about carrying values that are not readily
apparent from other sources Actual results may differ from these estimates

Ihe estimates and underlymg assumptions are reviewed on an ongoing basis Rewisions Lo accounting
estimates are recogmised in the year 1n which the estimate 15 revised 1f the revision affects only that year or
in the year of the revision and futurc years if the revision affects both current and future years

The most critical accounting policics and estimates in determiming the financial conditien and results of
the Partnership are those requinng a greater degree of subjective or complete judgement

Operuting lease contracts — lessor

i he Partnership has entered into commercial property leases  I'he Partnership has determined, based on
an evaluation of the terms and condmions of the arrangements, particularly the duration of the lease terms
and mimmum lease payments that it retamns all the sigmificant rnisks and so accounts for the leases as
operating leases

Cuslr and cash equrvalents

Cash and cash cquivalents include cash at bank and in hand with an ongmal maturity of three months or
less

Tuxation

The Partnership 1s regarded as transparent for UK tax purposcs and the Partner 1s responsible for its own
tax habihities Accordingly, no provision tor taxation has been made 1n these financial statements

Impairment of financial assets

The Partnership's financial assets are reviewed at cach reporting date or whenever events or changes in
circumstances indicate that the carrying amount may not be recoverable, to determine whether or not there
1s any indication of impairment

Assets carried ai amortised cost

1f there 15 objective evidence that an impairment loss has been incurred, 1t 1s measured as the difference
between the asset s carrying amount and the present value of the estimated tuture cash flows discounted at
the financial asset s origmal cffective interest rate The loss 15 recognised wn the statement of
comprehensive income

The Partnership first assesses whether objecuive evidence of impairment exists individually for financial
assets that are ndividually significant and individually or collectively for financial assets that are not
indvidually significant If 1t 1s determined that no objective evidence of impairment exists for an
individually assessed financial asset whether significant or not, the asset 1s included n a group of
financial assets with similar credit risk charactertstics and that group of financial assets 1s collectively
assessed for impairment

if, n a subsequent pertod, the amount of the 1mpairment loss decreases and the decrease can be related
objectively 10 an event occurring afier the imparrment was recognised, the previously recognised
impatrment loss 15 reversed Any subsequent reversal of an impairment loss 1s recognised in the statement
of comprehenstve income, to the extent that the carrying amount of the asset does not exceed 1t amortised
cost at the reversal date

14
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Notes to the financial statements
at 31 December 2014

3. Accounting policies (continued)

Revenue recaogmtion

2oy _aaaie Do AR URGEST 7D

Revenue 1s recognised to the extent that it 1s probable that economic benefits will flow to the Partnership
and the revenue can be rehably measured, regardless of when the payment 1s being made Revenue 18
measured at the fair value of the consideration recewved or receivable, taking nto account contractually

defined terms of payment and excluding taxes

Rental mcome ansing from operaung leases 1s accounted for on a straight-line basis over the lease term
and 1s mcluded in revenue in the statement of comprehensive income There are different types of rental

agreements and related income

¢ Direct let income agreements are made directly with an individual resident the lessor assumes

the leasing rish

¢ University let agreements are made with a umiversity to lease the entire asset long term, whereby

the lessec assumnes all the leasing nisk

« Nomination agreements are agreemems with a university or other mstitution for a group of

rooms., where by the lessee assumes the leasing rish for the associated rooms

s  Commervial agreements made with a commercial tenant, the lessor assumes the leasing risk

Revenue 1s recognised on an aceruals basis, ds amounts are contractually earncd from the tenants

4 Revenue

2014 2013
£000 £000
Rental income 5,313 4.852
5 Operating profit
This 1s stated after charging
2014 2013
£000 £000
Auditor s remuneration - audit services 6 -
Operating lease payments — land and butldings 3,016 3,082

The audnor's remuneration for the prior year was £810 and was borne by the previous ultimate parent

undertaking

15



GS Woodland Court Management Limited Partnership

o s <SP U A L 0 S B PENEE by S - P RN

Notes to the financial statements
at 31 December 2014

6. Cash and cash equivalents

T e v s |

The Parinership holds restricted cash on behalf of tenants totalling £178,000 The tenant deposits are held

as security 1n respect of arrear rental income and dilapidations caused by tenants

7 Trade and other receivables

2014 2013
£000 £000
Amounts due from group entities 20 3.394
Other recervables 676 46
696 3,440
The short term carrying values are considered to be a reasonable approximation of the fair value
8 Trade and other payables
2014 2013
£000 E£GO0
Amounts due to group entities 993 1,565
Other pavables 1 845 86
2 838 1,651

T'he short term carrying values are considered to be a reasonable approximation of fair value

8. Operating leases — Partnership as lessor

The Partnership has entered 1nto annual leases with students in respect of the student accommeodation 1t

provides

Future mimmum rentals recervable under non-cancellable operating leases as at 31 December 2014 are as

follows

Not later than one year
Afier one year but not more than five years
After live vears

2014
£000

3,976

3,976
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Notes to the financial statements
at 31 December 2014

10 Partners’
accounts
GS Woodland Total
GS UNITEJLIf  UNITEJLH Court
Woodland (GP1) (GP2) Management
Court Ut Management  Managemens  GP Limuted
Trust Limited Limuted
£000 £000 £000) £000 £004

Capital accounts
At | January 2014 and 31
December 2014 - - - - -
Current accounty
Share of profit
At 1 Januaiy 2013 1.305 3 3 - 1,311
Share of profit in the year 476 1 1 - 478
A1 31 December 2013 1 781 4 4 - 1,789
Share of profit
At 1 January 2014 1781 4 4 - 1,789
Distributions in the year (2.423) 4) (4) - (2,431)
Share of profit in the year 920 - - - 920
At 31 December 2014 278 - - - 278
Total Partners’ accounts
At 31 December 2014 278 - - - 278
At 31 December 2013 1,781 4 4 - 1,789

During the year L.LDC James Leicester Hatl Unit Trust changed its name to GS Woodland Court Unit
Trust

No interest 1s charged on the Partners capital or current accounts The Limited Partner has made a capial
coniribution of £10 1o the Parnership The General Partner 1s not required to make any capital
contrthution

The Limuted Partnership Agreement specifies the proviston for capital contributions, distributions and
allocauions of profit and losses among the Partners The Limited Partnership profit 1s distributed to the
Limited Partner 1n accordance with the provistons of the Limited Partnership Agreement  The  General
Partner shall not be entitled to any share of the profits of the Partnership

All prafits of the Partnership shall be distributed 1n accordance with the Limited Partnership Agreement at
such times and 1n such amounts as the General Partner shall determine

17
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Notes to the financial statements

at 31 December 2014

11. Related party transactions

Related Party

GS London Portfolio | Umit Trust

GS London Portfolio I Minorty Holder, LL.C

GS Great Suffolk Street Umit Trust

GS Wedgwood Court Unit Trust

GS Woodland Court Unit Trust

S Woodland Court OF 1 Lid

(S Woodland Court GP 2 Lid

(S Great Suftolk Street Lid

OS Wedgwood Court Ltd

GS Woodland Court Limited Partnership

GS Great Suffolk Street Management Limited Partnership
S Wedgwood Court Management Limuted Partnership
GS Woodland Court Management Lunited Partnership
GS Woodland Court GP 1 Limited

GS Woodland Court GP 2 Limted

GREP Trustec 5 Limited

GREP Trustee 6 Limited

The UNIE Group ple

OCB UNITE Property Holdings (Jersey) Limited

[ RNy P

o e ma wATTD

Relatonship

Parent

Investor

Fellow subsidiary
Fellow subsidiary
Fellow subsidiary
I cllow subsidiary
Feilow subsidhary
Fellow subsidiary
Fellow subsidiary
Fellow subsidiary
Fellow subsidiary
Fellow subsidiary
Fellow subsidiary
Fellow subsichary
T'ellow subsidiary
Fellow subsidiary
Fellow subsidiary
Previous owncr
Previous owner

18
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Notes to the financial statements

at 31 December 2014

11. Related party transactions {continued)

The Partnership had the following transactions with related parties

2014

Description

Payroll costs

Propuriy management fees and
reimbursable expenses

Net turnover rent

Intercompany receivable

Net turnover rent

2013
Description
Property management fees paid

Nel operating costs

Net twmover rent

Due from Due to
relared party related party
Amount at periodend at period end

Related £000 £000 £o0o
party

Greystar Europe 187 - -
Holdings Limited

Greystar London Limited 131 . _

GS Woodiand Court Limited 3081 . 993

Partnership '

GS London Portfoho | . 20 -
Unit Trust
OCB UNITE

Property Holdings 935 - -
{Jersey) Limited

3.334 20 993

Due from Due o

related party related party
Amount at periodend at period end

Related £000 £000 £000
party
The UNITE 412 - i}
Group plc
The UNITE 1,565 R ],565
Group plc
OCB UNITE
Property Holdings
{Jersey) Limited 3.39%4 3394 .
5.371 3,394 1,565
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Notes to the financial statements
at 31 December 2014

12 Fmancial nsk management
Risk management objectives and policies

The Partnership s principal financial assets comprise cash and cash equivalents, trade and other
recervables and amounts due from group compantes The principal financial liabiliies comprtse trade and
other payables and amounts due to group companies

The Partnership s activities expose 1t to various financial risks, in particular credu risk and hquidsty risk
The Partnership establishes rules for managing each of these types of nisk, the rules are briefly discussed
below

Liquidity risk

The Partnership manages hiquidity risk by monitoring budgets of the Partnership’s operations and by
forecasung aperating cash flows

Carrving
amount Fair value
2014 2014
L0600 £000
Fmancial asvety
Trade and other recewvables 696 696
Cash and short term deposits 2,242 2,242
Restricted cash 178 178
Frnancial labiities
Trade and other payables 2,838 2,838
Carrying
amount Fair value
2013 2013
£000 £000
Financral assets
Trade and other reccivables 3,440 3,440
Financral abilines
I'rade and other payables 1,651 1,651

Credrit nisk

The Partnership’s cash at bank 1s held with reputable UK banks Cash is held enther on current account or
on short-term deposit at fixed rates of interest [he fair value of cash and cash equivalents at 31 December
2014 did not differ materaily from their carrying value Counterparty credit risk 1s mitigated by using only
counterparties with an A or A2 approved rating with Standard & Poor’s or Moody’s raung agency, as
required in the borrowing agreement with the lender
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at 31 December 2014

13 Contrelling party

I he partnership 1s controlled by GS Woodland Court Management GP Limited as General Partner

The smallest group in which the resulis of the Partnership are consolidated 1s GS London Portfolio I Unit
Trust

14 Contingencies

There are no contingencies which are required to be disclosed

15 Subsequent events

The Limued Partnership has evaluated all matenal subsequent evenis through the date the financral
statements were 1ssucd There were no material events which oceurred subsequent to 31
December 2014
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