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REPQRT OF THE DIRECTOR

The Director submits the annual report together with the audited financial statements of the
Company for the year to 31 December 2012

Prnincipal Activity and Status

The pnincipal activity of the Company Is that of a property holding company The Company
became a wholly owned subsidiary of F&C Commerctal Property Trust Limited on 12 September
2011 The Company was dormant throughout the year to 31 December 2012

Results and Dividends

The results for the period are set out in the Income Statement on page 5 The Company made a
profit for the year of £nil (nine month period to 31 December 2011 £nil)

The Company did not pay any dividends during the penod ended 31 December 2012 (nine month
penod to 31 December 2011 £nil)

Future Developments

During the prior pericd, the Company purchased land in Winchester and had planning permission
for the development of student accommodation The Company was subsequently purchased by
F&C Commercial Property Trust Limited, a company registered in Guernsey, and the land was
sold at fair value to another subsidiary of F&C Commercial Property Trust Limited

Subsequent to the transfer of the land, the Company has become dormant and it 1s the Director's
intention that Accede Limited will be dissolved as soon as practicable The accounts have been
prepared on a going concern basis as the Director believes that the difference between this basis
and a break-up basis would be immatenal The Company 15 not expected to undertake any further
trading and it 1s anticipated that only costs of dissolution will be incurred All such costs will be met
by the Company's parent company, F&C Commercial Property Trust Limited

Director

The Director who held office at 31 December 2012 and his beneficial interests in the Ordinary
Shares of the Company (all of which were beneficially held by the Director andior his spouse) at
that date are shown below

31 December 2011 and 31 December 2012

Accede Limited F&C Commercial Property
Trust Limited

Ordinary Shares Ordinary Shares
31 December 31 December 31 December 31 December
2012 2011 2012 2011
B W Sweetland . - 100,000 100,000

There have been no changes In the above interests between 31 December 2012 and 23 Apnl
2013

Mr B W Sweetland 1s also a director of F&C Commercial Property Trust Limited, the Company’s
ultimate parent company




REPORT OF THE DIRECTOR (CONTINUED)

Statement of Directors’ Responsibilities

The Directors are responsible for preparing the Report of the Director 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 United Kingdom
Accounting Standards and applicable law (Umted Kingdom Generally Accepted Accounting
Practice)

Under company law the Directors must not approve the financial statements untess 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 of the Company for that penod

In prepanng these financial statements, the directors are required to
+ select suitable accounting policies and then apply them consistently,
» make judgements and estimates that are reasonable and prudent,
+ state whether applicable UK accounting standards have been followed, subject to any
matenal departures disclosed and explained in the financial statements, and
s prepare the financial statements on the going concern basis unless it 1s 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 responsibiity 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

Disclosure of Information to Auditors

The Director, as at the date of this report, has confirmed that insofar as he 1s aware there 1s no
relevant audit information (that 1s, information needed by the Company's auditors in connection
with prepanng their report) of which the Company’s auditor 1s unaware and he has taken all the
reasonable steps that he ought to have taken as a Director in order to make himself aware of any
relevant audit information and to establish that the Company's auditor 1s aware of that information

Independent Auditors
KPMG Channel Islands Limited were appointed as Auditors in the prior financial penod, and have

indicated their willingness to continue in office A resolution to re-appoint them as Auditor will be
proposed at the Annual General Meeting

Onpehalf of the Board,




INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF ACCEDE LIMITED

We have audited the financial statements of Accede Limited (the “Company”) for the year to 31
December 2012 set out on pages 5 to 10 The financial reporting framework that has been applhed
in therr preparation 1s applicable law and UK Accounting Standards (UK Generally Accepted
Accounting Practice)

This report 1s made sclely to the Company's members, as a body, In accordance with Chapter 3 of
Part 16 of the Compames 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 opintons we have formed

Respective responsibilities of directors and auditor

As explained more fully in the Directors' Responsibilittes Statement set out on page 3, the
directors are responsiblie for the preparation of the financral statements and for being satisfied that
they give a true and fair view Our responsibiity 1s to audit, and express an opiien on, the
financial statements in accordance with applicable law and International Standards on Auditing
(UK and Ireland) Those standards require us to comply with the Auditing Practices Board's
(APB's) Ethical Standards for Auditors

Scope of the audit of the financial statements

A description of the scope of an audit of financial statements 1S provided on the APB's website at
www fre orq uk/apb/scope/private cfm

Opinion on financial statements
In our opinion the financial statements
* gwe a true and farr view of the state of the Company's affairs as at 31 December 2012 and
of its result for the year then ended,
s have been properly prepared in accordance with UK Generally Accepted Accounting
Practice, and
+ have been prepared in accordance with the requirements of the Companies Act 2006

Opinion on other matter prescnbed by the Companies Act 2006
in our opinion the information given in the Director's Report for the financial year for which the
financial statements are prepared 1s consistent with the financial statements

Matters on which we are required to report by exception
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
* 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

Peodvnar | o

Heather MacCattdm (Senior Statutory Auditor)
for and on behalf of KPMG Channel Islands Limited, Statutory Auditor
23 Apnt 2013




ACCEDE LIMITED

INCOME STATEMENT

FOR THE YEAR TO 31 DECEMBER 2012

Revenue
Income received from group compantes
Total revenue

Loss on stock
Loss on sale of stock realised
Total iIncome

Expenditure
Other expenses
Total expenditure

Operating profit before taxation

Taxation
Profit for the year/period

Year to

31 December

Notes 2012
£

Nine
Moanths to
31
December
2011

£

243,116

243,116

(239.816)

3,300

(3,300)_

(3,300)

The accompanying notes are an integral part of the financial statements




ACCEDE LIMITED
BALANCE SHEET

AS AT 31 DECEMBER 2012

Current assets
Stock
Trade and other recewables

Creditors. amounts falling due after more than
one year

Net current assets

Net assets

Represented by

Called up share capital
Total shareholders’ funds

Net asset value per ordinary share

Notes 31 December

31 December

2012 2011

£ £

5 - -
6 1 1
1 1

1 1

1 1

7 1 1
1

8 100 Op 100 Op

The accounts on pages 5 to 10 were approved and authorised for 1ssue by the Board on 23 Apnil

A

2013 and signed on its behalf by

The accompanying notes are an integral pant of the financial statements

B W Sweetland
Director



ACCEDE LIMITED
NOTES TO THE ACCOUNTS
1 ACCOUNTING POLICIES

{a) Basis of Accounting

These financial statements are prepared on a going concern basis, under the histoncal cost
convention, and in accordance with the Companies Act 2006 and UK accounting standards The
principal accounting pohcies, which have been applied consistently throughout the financial period,
are set out below

{b) Going concern

It 1s the intention of the sole Director that the Company be dissolved within twelve months of the
date of approval of these financial statements These accounts have, however, continued to be
prepared on the going concern basis of accounting as the Director believes that the difference
between this basis and the break-up basis of accounting 1s immaternial The Company has receved
an undertaking from its parent company, F&C Commercial Property Trust Limited, that any
residual costs will be met by its parent No provision has therefore been made for any costs of
dissolution

{c} Cash flow

The Company is a wholly owned subsidiary company of F&C Commercial Property Trust Limited,
and 1s included in the consoldated accounts of that company, which are publically available
Consequently, the Company has taken advantage of the exemption within FRS 1 (revised 1996)
‘Cash flow statements’ from prepanng a cash flow statement

(d) Stock

Stock, which represents freehold land held for development, 1s valued at the lower of cost and net
realisable vatue Cost compnises land, fees, building construction costs and other direct costs Net
realisable value represents estimated sales value less costs to completion

(e) Tax
The tax expense represents the sum of the tax currently payable and deferred tax

The tax currently payable 1s based on the taxable profit for the period Taxable profit differs from
profit before tax as reported in the Income Statement because it excludes items of income or
expense that are taxable or deductible in other periods and 1t further excludes items that are never
taxable or deductible The Company’s hability for current tax i1s calculated using tax rates that have
been enacted or substantively enacted by the balance sheet date

Deferred tax 1s the tax expected to be payable or recoverable on differences between the carrying
amounts of assets and lhabilities in the financial statements and the corresponding tax bases used
In the computation of taxable profit, and 1s accounted for using the balance sheet habiity method
Deferred tax habities are recognised for all taxable temporary differences and deferred tax assets
are recognised to the extent that it 1s probable that taxable profits will be avallable against which
deductible temporary differences can be utilised

() Related party transactions

The company has taken advantage of the exemption under paragraph 3{c) from the provisions of
FRS 8 ‘Related party disclosures’ on the grounds that it 1s a wholly owned subsidiary of a group
headed by F&C Commercial Property Trust Limited, whose accounts are publically avatlable



ACCEDE LIMITED

NOTES TO THE ACCOUNTS

2 REVENUE
31 December 31 December
2012 2011
£ £
Income received from group companies - 243,116

The income received from group companies In the prnior pernod reflects the agreement with the
Company’s parent that an intercompany balance of £243,116 due to F&C Commercial Property
Trust Limited be wnitten down to nil

3 EXPENDITURE
31 December 31 December

2012 2011
£ £
Other expenses - 3,300

The auditors’ remuneration 1s borne by the Company's parent undertaking

4 TAXATION
31 December 31 December
2012 2011
£ £
Taxation - -
A reconcihation of the current tax charge 1s set out below
£ £
Profit before taxation - -
Taxation at the UK standard rate of corporation tax of 24 5% (nine
months to 31 December 2011 26%) - -
Effects of
Income not taxable - (63,210)
Taxable losses carned forward - 63,210

Total taxation - -

The deferred tax asset of £63,210 (31 December 2011 £63,210) has not been recognised as 1t Is
uncertain that there will be taxable profits from which the future reversal of the deferred tax asset
could be deducted




ACCEDE LIMITED

NOTES TO THE ACCOUNTS

5. STOCK
31 December 31 December
2012 2011
£ £

Stock

Opening carrying value - 110,747
Purchases - 3,529,069
Sales - proceeds - (3,400,000)
- loss on sale - (239,818)

Closing carrying value - -

Stock consisted of land at Winchester, Burma Road which was purchased through the exercise of
an option duning the prior period During the prior penod this land was subsequently sold, at fair
value, to another subsidiary of the Company's ultimate parent company

6 TRADE AND OTHER RECEIVABLES
31 December 31 December

2012 2011
£ £
Amount due from group undertakings 1 1
7. CALLED UP SHARE CAPITAL AND RESERVES
£
Allotted, called-up and fully paid:
1 Ordinary Share of £1 each at 31 December 2011 and 31 December 2012 1

Share capital
The Company's authonsed share capital 1s £1,000 divided into 1,000 Ordinary Shares of £1 each

Ordinary Shareholders are entitled to all dividends declared by the Company and to all the
Company’s assets after repayment of its borrowings and ordinary creditors QOrdinary Shareholders
have the rnight to vole at meetings of the Company All Ordinary Shares carry equal voting nghts

The Company did not issue, buyback or re-sell any Ordinary Shares during the period The
Company did not hold any Ordinary Shares in treasury at 31 December 2012 (31 December 2011
nil)




ACCEDE LIMITED
NOTES TO THE ACCOUNTS
8 NET ASSET VALUE PER SHARE

The Company's net asset vatue per Crdinary Share of 100 Op 1s based on equity shareholders’
funds of £1 and on one Ordinary Share, being the number of shares in 1ssue at the penod end

9 DIRECTORS’ EMOLUMENTS

The Directors did not recerve any emoluments in respect of their services to the Company

10 NUMBER OF EMPLOYEES

There were no employees dunng the financial penod/year

11 ULTIMATE PARENT COMPANY AND CONTROLLING PARTY

The immediate and ultimate parent company 1s F&C Commercial Property Trust Limited, a hsted
company registered in Guernsey Copies of the accounts of F&C Commercial Property Trust
Limited are availlable for inspection at Trafalgar Court, Les Banques, St Peter Port, Guernsey GY1
3QL

10




