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o Grant Thornton

Chartered accountants' repott to the members on the
abbreviated accounts of Penketh Pharma LLLP

In accordance with the engagement letter dated 25 February 2010 and 1n order to assist you to fulfil your
duties under the Companies Act 2006, as applied by the Limited Liabihity Partnerships {Accounts and
Audtt) (Application of Compantes Act 2006) Regulations 2008, we have prepared for your approval the
abbreviated accounts of Penketh Pharma LLP for the peniod ended 31 March 2010 which comprise the
abbreviated balance sheet, principal accounting pohictes and the related notes from Penketh Pharma LLP's
accounting records and from mformation and explanations you have given to us

As a practising member firm of The Institute of Chartered Accountants i England and Wales, we are
subject to 1ts ethical and other professional requirements which are detaded at www icacw com

This report 1s made to the Members of Penketh Pharma LLP, as a body, n accordance with the terms of
our engagement letter dated 25 February 2010 Our work has been undertaken solely to prepare for your
approval the abbreviated accounts of Penketh Pharma LLP and state those marters that we have agreed to
state to the Members of Penketh Pharma LLP, as a body, in this report m accordance with the
requirements of The Insutute of Chartered Accountants in England and Wales as detailed at

www icaew com To the fullest extent possible permmutted by law, we do not accept or assume
responstbility to anyone other than Penketh Pharma LLP and s Members as a body for our work or for
this report

It 15 your duty to ensure that Penketh Pharma LLP has kept adequate accounting records and to prepare
statutory accounts that give a true and fair view You consider that Penketh Pharma LLP 1s exempt from
the statutory audit requrement for the peniod ended 31 March 2010

We have not been instructed to catry out an audit or a review of the abbreviared accounts of Penketh
Pharma LLP For this reason, we have not verified the accuracy or completeness of the accountng
records or information and explanations you have given to us and we do not, therefore, express any
opiion on the statutory abbreviated accounts

e e mea e we_ S

GRANT THORNTON UK LLP
CHARTERED ACCOUNTANTS
LIVERPOOL

13 December 2010
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Principal accounting policies

Basis of accounting

The financial statements have been prepared under the historical cost convenuon, modified to mnclude the
revaluaton of nvestment properties, and 1n accordance with the Financial Reportng Standard for Smaller
Enuues (effecuve April 2008), and the requirements of the Statement of Recommended Practice
'Accounung by Lamuted Liability Partnerships' 1ssued m March 2006 (SORP 2006)

Turnover

The turnover shown in the profit and loss account represents rent and lease premmms recervable durmg
the pertod, exclustve of Value Added Tax and 1s attributable to the continumg actviry of land and
property mvestment Turnover 1s recogrused 1n the pertod in which 1t relates

Fixed assets
All fixed assets are imtially recorded at cost
Investment properties

Investment propertes are shown at their open market value The surplus or deficir ansing from the annual
revaluation 1s transferred to the investment revaluation reserve unless a deficit, or its reversal, on an
mndrvidual investment property 1s expected to be permanent, 1n which case 1t 1s recognised 1n the profit
and loss account for the year

This 1s in accordance with the Financial Reporting Standard for Smaller Enuties (effective Apnl 2008)
which, unlike the Companies Act 2006, does not require depreciation of mvestment properties
Investment properties are held for their investment potennal and not for use by the LLP and so thei
current value 15 of prime importance The departure from the provisions of the Act1s requuired 1n order to
give a true and farr view

Members® participation rights

Membetrs' participanion rights are the nights of a member against the LLP that anse under the members'
agreement {for example, 1 respect of amounts subscribed or otherwise contributed, remuneration and
profits)

Members' partcipation rights m the earnings or assets of the LLP are analysed between those that are,
from the LLP's perspective, etther a financial hability or equuty, 1n accordance with FRS 25 (IAS 32)
Financial Instruments Disclosure and Presentanion and UTTF abstract 39 Members' shares in co-operanve
entities and simitlar mstruments A member's participation night results 1 a lability unless the nght to any
payment ts discretionary on the part of the LLP

Amounts subscribed or otherwise contributed by members, for example members' capatal, are classed as
equuty 1f the LLP has an unconditonal right to refuse payment to members 1f the LLP does not have
such an unconditonal rght, such amounts are classified as habilines
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Where profits are automancally divided as they anse, so the LLP does not have an unconditional nght to
refuse payment, the amounts anising that are due to members are in the nature of labilities They are
therefore treated as an expense in the Profit and Loss Account 1n the relevant year To the extent that they
remain unpaid at the period end, they are shown as habilines mn the Balance Sheet

Conversely, where profits are divided only after a decision by the LLP or its representauve, so that the
LLP has an uncondiional night to refuse payment, such profits are classed as an appropnation of equity
rather than as an expense They are therefore shown as a residual amount available for discrenonary
division among members 1n the Profit and Loss Account and are equuty approprations in the Balance
Sheet

Other amounts applied to members, for example remuneraton paid under an employment contract and
mnterest on capital balances, are treated in the same way as all other divisions of profits, as described
above, according to whether the LLP has, 1n each case, an uncondiuonal night to refuse payment

All amounts due to members that are classified as habihues are presented in the Balance Sheet within
"Loans and other debts due to members' and are charged to the Profit and Loss Account withm 'Members'
remuneration charged as an expense’ Amounts due to members that are classified as equity are shown 1n
the Balance Sheet within "Members' other interests’
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Fixed assets
Tangible assets

Current assets
Debtors
Cash at bank and 1n hand

Creditors. amounts falling due within one year
Net current assets
Total assets less current liabihuaes

Net assets attnibutable to members

Represented by

Loans and other debts due to members
Other amounts

Total members' interests
Loans and other debts due to members

Note

2010
£

369,486

15,281
127,051

142,332
13,155

129,177
498,663

498,663

498,663

498,663

The members are sausfied that the LLP 15 ennded to exempuon from the provisions of the Compames
Act 2006 as modified by the Limited Liability Partnershups Regulations 2008 (the Act) relating to the audit

of the financial statements for the peniod by virtue of section 477

The members acknowledge their responsibilities for

(1) ensuring that the LLP keeps adequate accounting records which comply with sectton 386 of the
Companies Act 2006 as modified by the Limuted Liabihity Partnerstups Regulanons 2008, and

(1) preparng financial statements which give a true and fair view of the state of affairs of the LLP as at
the end of the financial penod and of its profit or loss for the financial period in accordance with the
requirements of section 393, and which otherwise comply wath the requuirements of the Comparues
Act 2006 as modified by the Limited Liabihity Partnerships Regulatuons 2008 relating to financial

statements, so far as applicable to the LLP

These abbreviated accounts have been prepared 1n accordance with the speaial prowisions of Part 15 of
the Compames Act 2006 as modified by the Lumited Liability Partnerships Regulanons 2008 relaung to

small LLPs

These abbreviated accounts were approved by the members and authonsed for issue on 23 ‘ 2 ‘ |O1

and are signed on thewr behalf by

Dr R Knill

Registered Number OC348564

The accompanying accounting policies and notes form part of these abbreviated accounts.
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Notes to the abbreviated accounts

Fixed assets

Leasehold
mvestment
property
£
Cost

Additions 369,486
At 31 March 2010 369,486
Deprecianon -

Net book value
At 31 March 2010 369,486

The mvestment property has been valued 2t 31 March 2010, by the members on the basis of an open
market existing use basis which the members consider 1s equivalent to the cost of the investment
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