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Caledonian City Developments Limited
Registered Number 2296276

Directors’ report

The directors present their report together with the audited financial statements of the company for the year ended 30
June 2019.

Activities and review of business

The principal activities of the company are the acquisition and development of property. The company did not trade
during the year.

Results

The loss for the year after taxation amounted to £42 (2018 loss: £47). No dividends were paid or proposed (2018:
£nil).

Directors
The directors who held office during the year and up to the date of this report were as follows:

ID Lowe
M J Baynham

Disclosure of information to auditor

The directors who held office at the date of approval of this directors’ report confirm that, so far as they are each
aware, there is no relevant audit information of which the company’s auditor is unaware; and each director has taken
all the steps that he ought to have taken as a director to make himself aware of any relevant audit information and to
establish that the company’s auditor is aware of that information.

Auditor

Pursuant to Section 487 of the Companies Act 2006, the auditor will be deemed reappointed and Johnston Carmichael
LLP will therefore continue in office.

%
M J Baynham 61a North Castle Street
Secretary Edinburgh

EH2 3LJ
13 December 2019



Caledonian City Developments Limited
Registered Number 2296276

Statement of directors’ responsibilities in respect of the Directors’ 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 year. Under that law they have
elected to prepare the financial statements in accordance with UK Accounting Standards and applicable law (UK
Generally Accepted Accounting Practice) including FRS 101 The Financial Reporting Standard applicable to the UK
and Republic of Ireland.

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 judgments and estimates that are reasonable and prudent;

o state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements; and

¢ 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 have general
responsibility for taking such steps as are reasonably open to them to safeguard the assets of the company and to
prevent and detect fraud and other irregularities.



Caledonian City Developments Limited
Registered Number 2296276

CALEDONIAN CITY DEVELOPMENTS LIMITED
INDEPENDENT AUDITOR’S REPORT
TO THE MEMBERS OF CALEDONIAN CITY DEVELOPMENTS LIMITED

Opinion

We have audited the financial statements of Caledonian City Developments Limited (the 'company') for the year ended
30 June 2019, which comprise the statement of profit and loss account and reserves, the balance sheet, 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 (United
Kingdom Generally Accepted Accounting Practice), including FRS 101 ‘Reduced Disclosure Framework’.

In our opinion the financial statements:

e give atrue and fair view of the state of the company's affairs as at 30 June 2019 and of its loss for the year then
ended;

o have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice;
and

e 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.

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:

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

e 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 directors are responsible for the other information. The other information comprises the information included in
the annual report, other than the financial statements and our auditor’s report thereon. 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.
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CALEDONIAN CITY DEVELOPMENTS LIMITED
INDEPENDENT AUDITOR’S REPORT (continued)
TO THE MEMBERS OF CALEDONIAN CITY DEVELOPMENTS LIMITED

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 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 Directors' Report for the financial year for which the financial statements are
prepared is consistent with the financial statements; and :
¢ the Directors' Report has been prepared in accordance with applicable legal requirements.

- Matters on which we are required to report by exception

In the 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 Directors' Report.

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

e adequate accounting 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 in agreement with the accounting 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 require for our audit; or

the directors were not entitled to prepare the financial statements in accordance with the small companies regime
and take advantage of the small companies’ exemption in preparing the Directors’ Report and take advantage of
the small companies exemption from the requirement to prepare a Strategic Report.

Responsibilities of directors

As explained more fully in the Directors' Responsibilities 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.

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’sireport that includes our opinion.



Caledonian City Developments Limited
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CALEDONIAN CITY DEVELOPMENTS LIMITED
INDEPENDENT AUDITOR’S REPORT (continued)
TO THE MEMBERS OF CALEDONIAN CITY DEVELOPMENTS LIMITED

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.

As part of an audit in accordance with ISAs (UK), we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion un the effectiveness of the
company’s internal control.

¢ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the directors.

¢ Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast -
significant doubt on the company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may cause
the company to cease to continue as a going concern.

¢ Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.

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 opinions we have formed.

David Holmes (Senior Statutory Auditor) /
For and on behalf of Johnston Carmichael LLP 3‘DW 20 /7
Chartered Accountants 7-11 Melville Street
Statutory Auditor Edinburgh
EH3 7PE



Caledonian City Developments Limited
Registered Number 2296276

Statement of profit and loss account and reserves
Jor the year ended 30 June 2019

Note 2019
£
- Administrative expenses 42)
(Loss) on ordinary activities before taxation 2 (42)
Tax on (loss) on ordinary activities 5 -
(Loss) for the financial year (42)
Retained earnings at beginning of year (52,378)
(Loss) for the financial year 42)
Retained earnings at end of year (52,420)

The company has no recognised gains or losses other than the profit and loss for the current and previous
financial year.

The result for the year has been derived from continuing activities.

The notes on pages 9 to 13 form an integral part of these financial statements.

2018

@7

@7

)

(52,331)
(47

(52,378)




Balance sheet
at 30 June 2019

- Current assets
Debtors
Cash at bank and in hand

Creditors: amounts falling due within
one year

Net current liabilities

Capital and reserves
Called up share capital
Profit and loss account

Equity shareholders’ funds

Note

Caledonian City Developments Limited
Registered Number 2296276

2019
£

1,119,245

1,119,245

(1,171,565)

(52,320)

100

(52,420)

(52,320)

The notes on pages 9 to 13 form an integral part of these financial statements.

2018
£

1,119,287

1,119,287

(1,171,565)

(52,278)

100

(52,378)

(52,278)

These financial statements were approved by the Board of Directors on 13 December 2019 and were signed

on its behalf by:

Y

ID Lowe
Director




Caledonian City Developments Limited
Registered Number 2296276

Notes

1 Accounting policies

The following accounting policies have been applied consistently in dealing with items which are considered
material in relation to the company’s financial statements. The registered office and principal place of business
are noted in the company information on page 1.

Caledonian City Developments Limited (the “company”) is a company limited by shares and incorporated and
domiciled in the UK.

These financial statements are prepared in accordance with Financial Reporting Standard 101 Reduced
Disclosure Framework (“FRS 101”) and in accordance with applicable accounting standards. Monetary
amounts in these financial statements are rounded to the nearest pound.

The company’s ultimate parent undertaking, Caledonian Trust PLC includes the company in its consolidated
financial statements. The consolidated financial statements of Caledonian Trust PLC are available to the public
and may be obtained from the address shown in note 10. In preparing these financial statements, the company
applies the recognition, measurement and disclosure requirements of International Financial Reporting
Standards as adopted by the EU (“Adopted IFRSs”), but makes amendments where necessary in order to
comply with Companies Act 2006 and has set out below where advantage of the FRS 101 disclosure
exemptions has been taken.

e aCash Flow Statement and related notes;

o Comparative period reconciliations for share capital, tangible fixed assets and investment properties;
o Disclosures in respect of transactions with wholly owned subsidiaries ;

o Disclosures 1n respect of capital management;

e The effects of new but not yet effective IFRSs;

¢ Disclosures in respect of the compensation of Key Management Personnel; and

e Disclosures of transactions with a management entity that provides key management personnel services
to the company.

As the consolidated financial statements of Caledonian Trust PLC include the equivalent disclosures, the
company has also taken the exemptions under FRS 101 available in respect of the following disclosures.

o  Certain disclosures required by IFRS 13 Fair Value Measurement and the disclosures required by IFRS 7
Financial Instrument Disclosures.

The company proposes to continue to adopt the reduced disclosure framework of FRS 101 in its next financial
statements. The accounting policies set out below have, unless otherwise stated, been applied consistently to
all periods presented in these financial statements.



Caledonian City Developments Limited
Registered Number 2296276

Notes (continued)

Basis of preparation

The financial statements have been prepared in accordance with applicable accounting standards and under
the historical cost convention.

1.2 Going concern

The directors have considered the cash position of the company for the period for at least twelve months from
the date of signing these accounts. The company has no external borrowings and its fellow subsidiary does
not intend to seek repayment of the intra-group borrowing within the next twelve months. The cash flow
forecasts show that the company can operate within its available funds for the foreseeable future. Thus, the
directors continue to adopt the going concern basis of accounting in preparing the annual financial statements.

1.3 Non-derivative financial instruments
Cash and cash equivalents

Cash includes cash in hand, deposits held at call (or with a maturity of less than 3 months) with banks, and
bank overdrafts. Bank overdrafts that are repayable on demand and which form aniintegral part of the Group’s
cash management are shown within current liabilities on the balance sheet and included with cash and cash
equivalents for the purpose of the statement of cash flows.

Trade and other debtors / creditors

Trade and other debtors are recognised initially at fair value. Subsequent to initial recognition they are
measured at amortised cost using the effective interest method, less any impairment losses.

Trade and other creditors are recognised initially at fair value. Subsequent to initial recognition they are
measured at amortised cost using the effective interest method.

Interest-bearing borrowings classified as basic financial instruments

Interest-bearing borrowings are recognised initially at fair value less attributable transaction costs. Subsequént
to initial recognition, interest-bearing borrowings are stated at amortised cost using the effective interest
method, less any impairment losses.

1.4 Impairment excluding investment properties and deferred tax assets
Financial assets (including trade and other debtors)

A financial asset not carried at fair value through profit or loss is assessed at each reporting date to determine
whether there is objective evidence that it is impaired. A financial asset is impaired if objective evidence
indicates that a loss event has occurred after the initial recognition of the asset, and that the loss event had a
negative effect on the estimated future cash flows of that asset that can be estimated reliably.

Financial assets (including trade and other debtors) (continued)

An impairment loss in respect of a financial asset measured at amortised cost is calculated as the difference
between its carrying amount and the present value of the estimated future cash flows discounted at the asset’s
original effective interest rate. For financial instruments measured at cost less impairment an impairment is
calculated as the difference between its carrying amount and the best estimate of the amount that the company
would receive for the asset if it were to be sold at the reporting date. Interest on the impaired asset continues
to be recognised through the unwinding of the discount. Impairment losses are recognised in profit or loss.

When a subsequent event causes the amount of impairment loss to decrease, the decrease in impairment loss
is reversed through profit or loss.

10



Caledonian City Developments Limited
Registered Number 2296276

Notes (continued)

1 Accounting policies (continued)

| B Expenses

Interest receivable and Interest payable

Other interest receivable and similar income include interest receivable on funds invested.

Interest income and interest payable are recognised in profit or loss as they accrue, using the effective interest
method. Dividend income is recognised in the profit and loss account on the date the company’s right to receive
payments is established.

1.6 Taxation

Tax on the profit or loss for the year comprises current and deferred tax. Tax is recognised in the profit and
loss account except to the extent that it relates to items recognised directly in equity or other comprehensive
income, in which case it is recognised directly in equity or other comprehensive income.

Current tax is the expected tax payable or receivable on the taxable income or loss for the year, using tax rates
enacted or substantively enacted at the balance sheet date, and any adjustment to tax payable in respect of
previous years. : .

Deferred tax is provided on temporary differences between the carrying amounts -of assets and liabilities for
financial reporting purposes and the amounts used for taxation purposes. The amount of deferred tax provided is
based on the expected manner of realisation or settlement of the carrying amount of assets and liabilities, using
tax rates enacted or substantively enacted at the balance sheet date. For investment property that is measured at
fair value deferred tax is provided at the rate applicable to the sale of the property.

A deferred tax asset is recognised only to the extent that it is probable that future taxable profits will be
available against which the temporary difference can be utilised.

1.7 Equity instruments

Equity instruments issued by the company are recorded at the proceeds received, net of direct issue costs.
Dividends payable on equity instruments are recognised as liabilities once they are no longer at the discretion
of the company.

2 Expenses and auditor’s remuneration
Loss on ordinary activities before taxation is stated after charging the following:

2019 2018
£ £

Auditor’s Remuneration — audit of these financial - -
statements

Auditor’s remuneration is borne by the parent company, Caledonian Trust PLC.

11



Caledonian City Developments Limited
Registered Number 2296276

Notes (continued)

4 Employees

There were no employees during the year (2078 nil). In addition the directors received no
remuneration from the company. The remuneration for their services as directors of the parent
undertaking is shown in the financial statements of Caledonian Trust PLC.

5 Tax on profit on ordinary activities
2019 2018
£ £
UK Corporation tax
Group relief payable on income for the period - -
Adjustment in respect of previous years - -
Total current tax . - -
Deferred tax (see note 9) - -
Tax on profit on ordinary activities - -
2019 2018
£ £
Reconciliation of effective tax rate
(Loss)/profit for the year (42) 47
~ Total tax expense - -
Loss excluding taxation 42) “7)
Current tax at 19% (2018: 19%) (8) )
Effects of:
Disallowed expenditure 8 9

Total current tax charge (see above) - -

A reduction in the UK corporation tax rate from 19% to 17% (effective from 1 April 2020) was
substantively enacted on 6 September 2016. This will reduce the company’s future current tax charge
accordingly.

12



Caledonian City Developments Limited
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Notes (continued)

6

7

8

10

Debtors
2019 2018
£ £
Amount due by parent company 1,119,245 1,119,287
Creditors: amounts falling due within one year
2019 2018
£ £
Amount owed to fellow subsidiary 1,171,565 1,171,565
Amounts payable to a fellow subsidiary are interest free and repayable on demand.
Share capital
2019 2018
£ £
Authorised share capital
Ordinary shares of £1 each 3,000,000 3,000,000
Allotted, called up and fully paid
100

Ordinary shares of £1 each 100

Deferred tax

No provision for deferred tax is required because there is no difference between the carrying amounts
of assets and liabilities for financial reporting purposes and the amounts used for taxation purposes.

Ultimate parent undertaking

The ultimate parent undertaking is Caledonian Trust PLC, a company incorporated in Great Britain
and registered in England and Wales. The financial statements of Caledonian Trust PLC are available
from 61A North Castle Street, Edinburgh EH2 3LJ or on its website www.caledoniantrust.com. The

ultimate controlling party is I D Lowe.

13



