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O GrantThornton

Report to the members on the preparation of the unaudited
abbreviated accounts of Penketh Pharma LLP for the year
ended 31 March 2013

In order to assist you to fulfil your duties under the Compantes Act 20006, as applied by the Limited Liabihity
Partnerships (Accounts and Audit) (Applicaton of Companies Act 2006) Regulations 2008, we have prepared for
your approval the abbreviated accounts of Penketh Pharma LLP for the year ended 31 March 2013 which
comprise the profit and loss account, the balance sheet and the related notes from the entity's accounting records
and from mnformation and explanauons you have given us

As a member firm of the Insnmute of Chartered Accountants i England and Wales, we are subject 1o its ethical and
other professional requirements which are detatled at www icaew com

This report 1s made solely to the Members of Penketh Pharma LLP, as a body, 1n 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 matters that we have agreed to state to the Members
of Penketh Pharma LLP, as a body, 1n this report in accordance with the requirements of the Institute of Chartered
Accountants 1n England and Wales, as detailed at www icaew com To the fullest extent permutted by law, we do
not accept or assume responsibility to anyone other than Penketh Pharma LIP and its Members as a body, for our
work or for this report

It 15 your duty to ensure that Penketh Pharma LLP has kept adequate accounnng records and to prepare statutory
accounts that give a true and fair view of the assets, habihtes, financial position and profit of Penketh Pharma LLP
You consider that Penketh Pharma LLP 1s exempt from the statutory audit requitement for the year ended

31 March 2013

We have not been mstructed to carry out an audit or review of the abbreviated accounts of Penketh Pharma LLP
For this reason, we have not verfied the accuracy or completeness of the accounting records or mformation and
explanations you have given to us and we do not, therefore, express any opimion on the abbreviated accounts

G@_‘:\v —_\—\/\-o-f‘uk‘ox A L'LP

Grant Thomton UK LLP
Chartered Accountants

Liverpool
Date | L{-/lo,tols




Penketh Pharma LLP
Registered number: 0C348564

Abbreviated balance sheet
As at 31 March 2013

Note

Fixed assets

Investment property 2

Current assets
Cash at bank

Creditors: amounts falling due within one
year

Net current assets

Net assets attributable to members

Represented by:

Loans and other debts due to members
within one year

Other amounts

Total members' interests

Loans and othet debts due to members

19,694

(11,612)

2013
£

369,486

8,082

377,568

377,568

377,568

377,568

£

12,918

a1,717)

2012

369,486

1,201

370,687

370,687

370,687

370,687

The members consider that the ILP 1s enttled to exemption from the requirement to have an audit under the
provisions of section 477 of the Companies Act 2006, as applied by The Limited Liabiity Partnerships (Accounts
and Audit) (Apphcation of Companies Act 2006) Regulations 2008 ("the Act")

The members acknowledge their responstbilities for complying with the requirements of the Companes Act 2006,
as applied by The Limited Liability Partnerships (Accounts and Audit) (Application of Compantes Act 2006)
Regulations 2008, with respect to accounting records and for preparmng financial statements which give a true and
fair view of the state of affairs of the LLP as at 31 March 2013 and of 1ts profit for the year 1n accordance with the

requirements of sections 394 and 395 of the Act and which otherwise comply with the requirements of the

Compantes Act 2006, as applied by The Limited Liability Partnerships (Accounts and Audit) (Application of

Compantes Act 2006) Regulations 2008, relating to financial statements, so far as applicable to the LLP
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Penketh Pharma LLP

Abbreviated balance sheet (continued)
As at 31 March 2013

The abbreviated accounts, which have been prepared in accordance with the special provisions relaung to LLPs
subject to the small LLPs regime within Part 15 of the Companies Act 2006, as applied by The Lirited Liability
Partnerships (Accounts and Audit) (Applicaton of Companites Act 2006) Regulations 2008, were approved and
authorised for 1ssue by the members and were signed on therr bebalf on 1o o |1

Lobed wulf-

Dr R Knill
Designated member

The notes on pages 4 to 6 form part of these financial statements
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Penketh Pharma LLP

Notes to the abbreviated accounts
For the year ended 31 March 2013

1.

Accounting policies

1.1

1.2

1.3

1.4

Basis of preparation of financial statements

The full financial statements, from which these abbreviated accounts have been extracted, have been
prepared under the historical cost conventon and in accordance with the Financial Reporting Standard
for Smaller Enttes (effectuve April 2008) and the requirernents of the Statement of Recommended
Practice "Accounung by Limuted Liability Partnerships”

Tutnover

The turnover shown in the profit and loss account represents rent receivable and other income during
the year, exclusive of Value Added Tax and 1s attributable to the continuing activity of land and
property investment Turnover 1s recogmised 1n the penod to which 1t relates

Investment properties

Investment properties are included in the balance sheet at their open market value in accordance with
the Financaal Reporting Standard for Smaller Entittes (effective April 2008) and are not depreciated
This treatment 1s contrary to the Compantes Act 20006, as applied by The Iimited Liabihty Partnerships
(Accounts and Audit) (Applicaton of Companies Act 2006) Regulations 2008, which states that fixed
assets should be depreciated but 1s, in the opinion of the membets, necessary in order to give a true and
fair view of the financial position of the LLP

Taxation

The taxatton payable on the LLP profits 1s the personal hability of the members during the year and
consequently neither taxation nor related deferred taxauon are accounted for in relaton to the LLP
Amounts retamned for tax are treated 1n the same way as other profits of the LLP and are so included 1n
"Members' interests” or "Loans and other debts due to members" depending on whether or not
diviston of profits has occurred
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Penketh Pharma LLP

Notes to the abbreviated accounts
For the year ended 31 March 2013

1. Accounting policies (continued)
1.5 Members' participation rights

Members' participation nights are the nghts of a member against the LLP that arise under the members'
agreement (for example, n respect of amounts subseribed or otherwise contributed, remuneration and
profits)

Members' partictpation nights 1n the earnings or assets of the LLP are analysed between those that are,
from the LLP's perspectve, etther a financal hability or equuty, 1n accordance with FRS 25 (IAS 32)
Fmancal Instruments Disclosure and Presentauon and UITF abstract 3¢ Members' shares in co-
operauve entities and surular instruments A member's participanon right results 1n a bability unless the
tight to any payment 1s discrettonary on the part of the LLP.

Amounts subscribed or otherwise contributed by members, for example members' captal, are classed
as equuty if the LLP has an uncondiional nght to refuse payment to members If the LLP does not
have such an uncondinonat nght, such amounts are classified as habilities

Where profits are automatrcally divided as they anse, so the LLP does not have an unconditional right
to refuse payment, the amounsts arising that are due to members are i the nature of habilintes They are
therefore treated as an expense in the profit and loss account i the relevant year To the extent that
they remain unpaid at the year end, they are shown as habilities 1n the balance sheet

Conversely, where profits are divided only after a decision by the LLP or 1ts representative, so that the
LLP has an unconditional nght 1o refuse payment, such profits are classed as an appropriatuon of equity
rather than as an expense They are therefore shown as a residual amount available for discrenonary
division among members in the profit and loss account and are equity appropnations 1n the balance
sheet

Other amounts applied to members, for example remuneration patd under an employment contract
and interest on capital balances, are treated in the same way as all other divisions of profits, as
described above, according to whether the LLP has, in each case, an unconditional right to refuse

payment

All amouats due to members that are classified as labilines are presented in the balance sheet wnthin
"Loans and other debts due to members' and are charged to the profit and loss account within
'Members' remuneration charged as an expense’ Amounts due to members that are classified as equuty
are shown 1 the balance sheet within "Members' other interests'
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Penketh Pharma LLP

Notes to the abbreviated accounts
For the year ended 31 March 2013

2. Investment property

Valuation
At1 April 2012 and 31 March 2013

Members believe the cost of the investment property to be the equivalent of market value

3. Loans and other debts due to members
2013
£
Amounts due to members 377,568

£

369,486

2012
£
370,687

Loans and other debts due to members rank equally with debts due to ordinary creditors in the event of a

winding up

Page 6




