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Eagle Croydon Centre A Ltd
7 Albemarle Street, London WIS 4HQ
Company Registration Number 05389804
Share Capital GBP |

Directors’ Report

The directors have pleasure 1n presenting their report and the financial statement of Eagle Croydon Centre A Ltd (the
* Company”) for the year ended 31 December 2011 The comparative is for the year ended 31 December 2010

Business review

The directors are satisfied with the development of the Company’s activities during the year The Company will be
gwided by 1ts ultimate parent company (Bouwfonds Real Estate Parking Fund) in seeking further opportumties for
growth The directors do not recormmend any dividend for the current year (2010 GBP ml) despite the Company
making & profit of GBP 505,736 (2010 GBP 1,628,643)

The Company was a member of The Royal Bank of Scotland Group Plc until 28 December 2007 On thss date
ownership of the Company changed hands and Bouwfonds European Real Estate Parking Fund (“Bouwfonds™), a
Luxembourg Real Estate Parking Fund took the controlling power in the business of the Company through creation of
a separate holding company {Eagle Croydon Centre A Holding Ltd) Bouwfonds provided the Company with
direction and access te all central resources 1t needed and deternuned the policies i all key areas such as finance,
risk, human resources and environment

The Company's primary activity 15 the holding of a car park as mvestment property which 15 rented out to a car park
operator

Gomg concern

The operattons of the Company are funded by borrowings from the parent company (both short and long term) At
present the Company has net cash inflows which are principally m account of the funding gap between amount of
rental income earned from the operating lease of the property and the constderation paid to the Croydon Council for
the long lease interest The deferred payment to the council ended during 2011 whereas the operating lease income 1s
to conuinue up to 2035 The directors, after making such enquiries as necessary from the holding company, are
satisfied that the Company would continue to get group funding support 1n the long run  The directors assess the
ultimate helding company to have sufficient financial resources to provide support for the foreseeable future This
would generate positive cash flows and profits for the group The business has been profitable i the past and m the
current year

Based on the above facts and considenng that the financial statements of Bouwfonds Real Estate Parking Fund, the
ultimate holding company are prepared on a going concem basis, we conclude that the going concern assumption 15
appropniate for the firancial statements of the Company

Directors and their interests
There were no changes to the directorship of the Company m the year ended 31 December 2011
Investment restrictions

Unless otherwise stated in the relevant appendix of the private placement memorandum, the following mvestment
restrictions apply

- The Subsidiary may not nvest more than 20 per cent of 1ts NAV n a single property, such restriction being
effective at the date of acquisition of the relevant property Property whose economic viability 1s linked to another
property is not considered a separate item of property for this purpose

- This 20 per cent rule does not apply during the investment period

- The aggregate of all borrowings of the Company may not exceed on average 60 per cent of the open market value
(- OMV" ) over a fiscal year as determined by the independent appraiser in accordance with the independent valuation
methodology
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Eagle Croydon Centre A Ltd
7 Albemarle Street, London WIS 4HQ
Company Registration Number 05389804
Share Capital GBP 1

Directors’ Report (continued)
Key Performance [ndicators

The directors review performance by reference to a number of key performance indicators which include the
following

- Underlying revenues
Momtoring of revenues provides a measure of business growth

- Cash flow

In the current market situation, the directors momitor cash flow to ensure that profitability 1s converted into cash
generation, both for future mvestment, soundness of the Company and as a reward for sharcholders The directors
measure cash flow as the movement 1n net funds/debt during the year

The Company’s cash inflow was at an acceptable level during the peniod with GBP 350,632 as the closing balance at
the Balance Sheet date in comparison with GBP 1,353,628 at the beginning of the year

- Total expenses ratio
The expenses of the Company are reviewed by the directors at every Board meeting It 1s the aim of the directors to
miumise the total expenses ratio, which provides a gunde to the effect on performance of the costs of the Company

Credit pohcy

The Company’s policy 15 to scttle terms of payments with suppliers when agreeing the terms of each transaction,
ensure that suppliers are made aware of terms of payments and abide by the terms of payments In the year ended
31 December 201 1, the Company adhered to the following payment policy in respect of all supphers

The Company 1s commutted 10 mamtain a sound commercial relationship with its suppliers Consequently, the
Company’s policy to negottate and agree terms and condions with its supphers, which ncludes the giving of an
undertaking to pay suppliers within 30 days of receipt of a correctly prepared invoice submitted i accordance with
the terms of the contract or such other payment period as may be agreed The average terms of payments are 30 days

Finaneial risks, management polictes and objectives
The Company’s activities expose It to a variety of financial nisks market nisk, interest rate sk, liqudity nsk and
credit sk The Company’s overall nisk management programime focuses on the unpredictability of financial markets

and seeks to munimise potential adverse effects on the Company’s financial performance The exposure to Company's
liqudity nsk 15 explained in note 4 of the notes to the financial statements
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Eagle Croydon Centre A Ltd
7 Albemarle Street, London W18 4HQ
Company Registration Number. 05389804
Share Capital. GBP 1

Directors’ Report (continued)
Fuancial instruments (continued)

Interest Rate Risk

The Company 1s exposed to interest rate rnisk from its borrowings as the interest rate 15 hinked to LIBOR But the
majonity of its borrowing 15 from its parent company or other compames 1n the group, the group as a whole 1s not at
any nterest rate risk due to any adverse change i LIBOR rate i near future Note 4 to the financial statements
discusses interest rate nisk in detail

Liquedity Risk

Liquidity management within the Company focuses on both overall Balance Sheet structure and control, within
prudent himits, of nsk ansing from the mismatch of maturiues across the Balance Sheet and from undrawn
commitments and other contingent obligations The exposure to Company’s hquidity risk 15 explamed in note 4 to the
financial statements

Credit Risk

Credit sk 15 the risk that compames, financial mstitwtions, individuals and other counterparties will be unable to
meet their obligations to the Company Credit nisk anises principally from the prepayments and advance payments not
recovered in cash or nn kind The exposure to Company’s credit nisk 15 explamed in note 4 to the financial statements

Subsequent events
There were no events since the year end which require disclosure in the financial statements

Auditor

Each of the persons who 15 a director at the date of approval of this report confirms that

= 50 far as the director 1s aware there 1s no relevant audet information of which the Company’s auditor 1s unaware,
and

- the director has taken all the steps that he/she ought to have taken as a director in order to make himselffherselfl
aware of any relevant audit information and to establish that the Company’s audtor 1s aware of that information

This confirmation 15 geven and should be interpreted in accordance with the provisions of section 418 of the
Compames Act 2006

Deloitte LLP have expressed thewr willingness to continue in office as auditor

Approved by the Board of Directors and signed on behalf of the Board

10 Ap {202

Ohle and Jouk
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Eagle Croydon Centre A Ltd
7 Albemarle Street, London W18 4HQ
Company Registration humber (5389804
Share Caprtal. GBP 1

Darectors’ responsibilities statement

The directors are responsible for preparing the Annual Report and the financial statements in accordance with
applicable law and regulations

Company law requires the directors to prepare such financial statements for each financral year Under that law the
drrectors are required to prepare the group financial statements i accordance with International Financial Reporting
Standards (IFRSs) as adopted by the European Union and Article 4 of the IAS Regulation and have also chosen to
prepare the parent company financial statements under [FRSs as adopted by the European Union Under company
law the directors must not approve the accounts unless they are satisfied that the give a true and fair view of the state
of affairs of the company and of the profit and loss account of the company for that pertod In preparing these
financial statemenits, [nternational Accounting Standard 1 requires that directors

properly select and apply accounting policies,

present information, including accounting polictes, 1n a manner that provides retevant rehiable, comparable and
understandable information,

provide additronat disclosures when compliance with the specific requirements in IFRSs are insufficient to enable
users to undersiand the umpact of particular transactions, other events and conditions on the entity's  financial
posttion and financial performance, and

make an assessment of the company's ability to continue as a going congcern

The directers are responsible for keeping adequate accounting records that are sufficient to show and explam 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 Companmies 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 iregularities

The directors are responsible for the maintenance and integtity of the corporate and financial information included on
the company's website Legislation on the United Kingdom governing the preparation and disseminationt of financial
statements may differ from legislation in other jurisdictions

By ogder of the Board

190 ﬂ(rf\ 2012
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF EAGLE CROYDON CENTRE A LTD

We have audited the financial statements of Eagle Croydon Centre A Ltd for the year ended 31 December 2011
which compnse the Profit and Loss account, the Balance Sheet, the Statement of Changes m Equity, the
Statement of Cash Flows and the related notes 1 to 24 The financial reporting framework that has been apphied
in their preparation 15 applicable law and International Financial Reporting Standards (IFRSs) as adopted by the
European Union

Thus report 15 made solely to the company’s members, as a body, 1n accordance with Chapter 3 of Part 16 of the
Companies Act 2006 Our audit work has been undertaken so that we mght state te 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

Respecuve responsibthities of directors and auditor

As explained more fully in the Directors” Responsibilittes Statement, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and farr view Our
responsibility 1s to audit and express an opiion on the financial statements in accordance with applicable law
and Ilntemationatl Standards on Audiing (UK and lreland) Those standards require us to comply with the
Auditing Pracuices Board's (APB’s) Ethical Standards for Auditor

Scope of the audit of the financial statements

An audit involves obtaming evidence about the amounts and disclosures in the financial statements suffictent to
give reasonable assurance that the financial statements are free from matertal nuisstatement, whether caused by
fraud or error This includes an assessment of whether the accounting policies are appropriate to the company’s
circumstances and have been consistently applied and adequately disclosed, the rcasonableness of significant
accounting estumates made by the directors, and the overall presentation of the financial statements In addition,
we read all the financial and non-financial information 1n the annual report to 1dentify matenal inconsistencies
with the audited financial statements If we become aware of any apparent matenial muisstatements or
inconsistencies we consider the imphications for our report

Opimion on financial statements
In our opimon the financial statements

* give a true and far view of the state of the company’s afiairs as at 31 December 20t ] and of its profit for the
year then ended,

* have been properly prepated wn accordance with IFRSs as adopted by the European Unton, and
* have been prepared in accordance with the requirements of the Comparnies Act 2006
Opimon on other matter prescribed by the Compames Act 2006

In our opimion the information given in the Directors’ Report for the financial year for which the financial
statements are prepared 15 consistent with the financal statements
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF EAGLE CROYDON CENTRE A LTD
(CONTIMNUED)

Matters on which we are required to report by exception

We have nothing to report m respect of the following matters where the Compames Act 2006 requires us to
report 10 you if, n our opimon

+ adequate accounting records have not been kept, or returns adequate for our audit have not been recenved from
branches not visited by us, or

+ the financial statements are not 1n agreement with the accounting records and retuens, or
+ certain disclosures of directors’ remuneration specificd by law are not made, or

+ we have not recetved all the information and explanations we requure for our audit

}}\:J»A L d

Michael Lloyd {Senter Statutory Auditor)

for and on behalf of Delortte LLP

Chartered Accountants and Statutory Auditor,
London, United Kingdom

Date 2 AQ\J 1oL
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Eagle Croydon Centre A Ltd
7 Albemarle Street, London WIS 4HQ
Company Registration Number 05389804
Share Capital GBP 1

Profit and loss account for the year ended 31 December 2011

Notes 01/01/201% - 01/01/2010 -
31/12/2011 \/ 31/12/2010 /
GBP GBP

Continuing operations

Rental income 5 1,136,428 1,090,481
Other income 6 - 12,781
Property management fees 7 {43,106) (44,536)
Admunistrative expenses 8 (27,134) (28,508)
Operating profit 1,066,168 1,030,218
Net valuation {loss) / gain on imvestment property 12 (79,000) 100,000
Net loss on financial instrument 14 (61,102) {160,943)
Net profit of the lease payment present value 21,568 20,701
Profit before net financing costs and tax 947,634 989,976
Finance income 9 720 650
Finance expense 10 (405,657) (425,718)
Profit before tax 542,697 564,908
Tax (charge) / credit for the year 1 (36,961) 1,063,735
Profit for the year 505,736 1,628,643
Total Other Comprehensive Income for the year, net of income tax - -
Total Comprehensive Income for the year 505,736 1,628,643

The accompanying notes | to 23 are an integral part of these financial statements
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ASSETS

Non-current assets
Investment property
Deferred tax asscts
Interest rate cap

Total non-current assets

Current assets

Due from related parties
Other current assets

Cash and cash equivalents
Total current assets

TOTAL ASSETS

REPRESENTED BY:
Share caputal

Captal reserve
Retained earnings
TOTAL EQUITY

LIABILITIES

Non-current habilities

Due to related parties

Interest bearing unsecured loans
Total non-curreat hahlities

Current habilities

Due to related parties

Interest bearng unsecured loans
Accounts payable

Income and other tax payable

Eagle Croydon Centre A Ltd
7 Albemarle Street, London W18 4HQ
Company Registration Number: 05389804
Share Capital GBP 1

Balance Sheet as at 31 December 2011 7

Notes

12
13
14

20
15

16

24

17
18

17
18
19

Accrued expense and other current liabilities

Deferred Income
Total current liabilities

TOTAL LIABILITIES

TOTAL EQUITY AND LIABILITIES

gas Pohfe and Jouke Schneider

10 Pr(ri\ 2012

Restated
{Note 24)
2201 31/122010 .,

GBP GBP
16,151,000 16,230,000
535,609 572,570
2,855 63,957
16.689.464 16.866.527
105,442 18,429
360,843 326,007
350,632 1,353,628
816917 1.698.064
17,506,381 18,564,591
1 1
3,017,463 3,017,463
895.370 389,634
3.912.834 3.407.098
11,397.492 11,292,492
- 1,390,195
11.397.407 12,682,687
352,640 306,678
1,460,829 1,828,835
7.865 6,402
58,600 48,001
28,743 10,597
287378 274,293
2,166,055 2,474,806
13,593,547 15,157,493
17,506,381 18,564,591

The accompanying notes ! to 23 are an integral part of these financial statements
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Eagle Croydon Centre A Ltd
7 Albemarle Street, London W15 4HQ
Cempany Registration Number 05389804
Share Capital GBP 1

Statement of Changes in Equity for the year ended 31 December 2011

Restated
(Note 24)
Retamned
Share Capital Earnings /
Capital Reserve (Losses) Total
GBP GBP GBP GBP
Balance as at | January 2010 1 3,017,463  (1,239,009) 1,778,455
Profit for the year ended 31 December 2010 - - 1,628,643 1,628,643
Balance as at 31 December 2010 1 3,017,463 389,634 3,407,098
Profit for the year ended 31 December 2011 - - 505,736 505,736
Balance as at 31 December 2011 1 3,017,463 895,370 3,912,834

The accompanymg notes | to 23 are an integral part of these financial staternents
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Eagle Croydon Centre A Ltd

7, Albemarle Street, London, WIS 4HQ
Company Registration Number 05389804

Share Capital GBP 1

Statement of Cash Flows for the year ended 31 December 2011

Profit before tax

Adpustments for non cash items

Net Unrcalised {oss / {(gan) on the investment in real estate
Net Unrealised loss on interest rate cap

Interest expense

Reversal of leasing present value movement

(Increase)/decrease in operating assets

Increase 1n amounts due from related parties (excluding interest)
{Increase) / decrease in other assets

{Dectease) / increase in amounts due to related parties (excluding interest)
Increase / {decrease) im accounts payable

Increase / (decrease) in accrued expenses and other current liabilities
Increase in deferred income

Payment of mnterest
Payment of VAT

Adjustment for non-cash items and changes in operating assets
Net Cash provided by Opergting Activities

Cash flow from financing activities

Drawdown Shareholder loans

Payment of interest rate cap premium

Repayments of obligations under finance leases

Net Cash used by financing activities

Net decrease in cash and cash equivalents

Cash and cash equivalents at the begining of the vear

Cash and cash equivalents at the end of the year

01/01/2011 - 01/01/2010 -
31/12/2011 31/12/2010
GBP GBP
542,697 564,908
79,000 {100,000)
61,102 160,943
405,021 425,718
22,287 (20,701)
(87.013) (3,094)
{34,836) 207,932
(129 549
1,463 (531,480)
18,146 (5,051)
13,085 6,691
{358.930) (682,415)
10,599 7,861
129,795 (533,047)
672,492 31,861
105,000 1,520,000
{1,780,488) (1,612.405)
(1,675,488) (92.405)
(1,002,996) (60,544)
1,353,628 1414,172
350,632 1,353,628

The accompanying noses | to 23 are an integral pant of these financial statements
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Eagle Croydon Centre A Ltd
7 Albemarle Street, London WIS 4HQ
Company Registration Number- 05389804
Share Capital. GBP 1

Notes to the financial statements for the year ended 31 December 2011
1 GENERAL

Eagle Croydon Centre A Ltd ("the Company”) 1s a company incorporated i Great Britamn under the Companies Act 2006
The address of the registered office 1s on page 2 The nature of the Company's operations and its pnncipal activities are set
out m the Directors’ Report

The financial statements have been prepared on a gomng concern basis, wn accordance with Intemational Financial
Reporting Standards (IFRSs) as adopted by the Furopean Umon (EU) The Company's objective 1S to seek mcome and long
term capital appreciation through investments 1n Real Estate i accordance with the Investment and Operating critena of
Bouwfonds European Real Estate Parking Fund

The Company has agreed financial suppert from its Ultimate Parent Company The directors assess the Ultimate Holding
Company to have sufficient financial resources to provide support to the maximum extent that the directors foresee that it
may be needed

The financial statements contain information about Eagle Croydon Centre A Lid as an mndividual company On 28
December 2007, the Company was acquired by its intermediate holding company, Eagle Croydon Centre A Holding Ltd
This entity was created by the ulumate hotding company, Bouwfonds European Real Estate Parking Fund Holding 11 § &
rl

Bouwfonds European Real Estate Parking Fund Sa r} with the registered address at 20, rue de la Poste, L-2346
Luxembourg and registered at the Luxembourg Commercial Register under the number RC S Luxembourg B 109680
draws up the consolidated accounts of the smaltest body of undertakings of which the Company forms a subsidiary
undertaking Copies of the consolidated accounts may be obtained at the registered address

The accounting year begins on 1 January and ends on 31 December of each year
2 BASIS OF PREFARATION

Statement of comphance
The financial statements have been prepared n accordance with International Financial Reporting Standard (IFRS) and
were authonised by the Board of Directors on

Basis of measurement

The financial statements have been prepared on an historical cost basis, except for

- Investment properties and derivative financial imstruments which are measured at fair value

- Leased assets transferred to the lessee which are valued at the present value of the lease payment

Fair value

Effective 1 January 2009, the Company adopted the amendment to IFRS 7 for financial instruments that are measured in

the Balance Sheet at fair value This requires disclosure of far value measurements by level of the following fair value

measurement hierarchy

- Quoted prices {unadjusted) m active markets for identical assets or habilities (level 1)

- Inputs other than quoted prices included within tevel 1 that are observable for the asset or liability, either directly (that
15, as prices) or indirectly (that 1s, derived from prices) {level 2}

- Inputs for the asset or liallity that are not based on observable market data (that 1s, unobservable inputs) (level 3}

The carrying value less imparrment provision of trade receivables and payables are approximate to their fair values The
fair value of financial habilities for disclosure purposes 15 estimated by discounting the future contractual cash flows at the
current market interest rate that 1s available to the group for simular financial istruments

Currency
The functional and reporting currency of the Company 1s Pound (GBP)

Use of estimates and judgements

The preparation of the financial statements in conformuty with IFRS requires the use of certain critical accouniing
estimates It also requires the Board of Directors to exercise its judgement in the process of applying the Company's
policies Changes 1n assumptions may have a significant impact on the financial statement in the period the assumption
changed The board of Directors believes that the underlying assumptions are appropriate Areas mvolving a higher degree
of judgemeni or complexity, or areas where assumptions and esumates are significant to the financial statement are
disclosed i note 2 |
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Eagle Croydon Centre A Ltd
7 Albemarle Street, London WIS 4HQ
Company Registration Number 05389804
Share Capital GBP 1

Notes to the financial statements for the year ended 31 December 2011
21 Significant accounting estimates and judgements

The preparation of financial statements in conformity with iFRS requires management to make judgements, estimates and
assumptions that affect the application of accounting poltcies and the reported amounts of assets, habilities, income and
expenses Actual results may differ from these esumates Estimates and underlying assumptions are reviewed on an
ongoing basis Revisions 10 the accounting estimates are recogmised in the period m which the estimate 15 revised 1f the
revision affects only that period or 1n the period of revision or future periods 1f the revision affects both current and future
penods

The following key sources of estimated uncertainty are the key assumptions concermng the future, and other key sources of
estimated uncertainty at the Balance Sheet date, that have a significant nisk of causing material adjustment to the carrying
amounts of assets and habiliies withun the next financial year

Investment in property

The property fair value 1s the amount for which an asset could be exchanged between knowledgeable, willing parties mn an
arm's length transaction without deduction for any associated transfer taxes, sales taxes, or other costs normally bomne by
the purchaser Transaction costs normally borne by the seller are not deducted in armving at the gross property value, i
accordance with IAS 40 The far value 15 not intended to represent the liguidation value of the property, which could be
dependent upon the price negotiated at the time of sale less any associated selling costs The far value 1s largely based on
estimates using property appraisal techniques and other valuation methods as outhned below Such estimates are inherently
subjective and actual values can only be determined 1n a sale transaction

The appraiser denives the fair value by applying the procedural rules and valuation gmdelines as sct out by the Royal
Institution of Chartered Surveyors 1n the United Kingdom in accordance with 1AS 40 Property assets are being revalved
once a year by the sndependent appraser At cach Balance Sheet date, the Management Company (Bouwfonds
International Real Estate Services Luxembourg S 4 r 1) reviews the latest independent valuation to ensure consistency in
approach with the market Current volatility 1n the global financial system has created a sigmficant degree of turbulence in
commercial real estate markets across the world Furthermore, the lack of liqudity in the capital markets means that 1t may
be more difficult to achieve a sale of a property asset in the short term This inevitably results n greater uncertainty of the
property value as at 31 December 2011

In the absence of current prices in an active market, the valuations are prepared by considering the aggregate of the
estimated cash flows expected to be recerved from renting out the property A yield that reflects the specific risks mherent
in the net cash flows 1s then applied to the net annual cash flows to arrive at the property valuation Valuations reflect the
type of tenants actually m occupation or responsible for meetng lease commiiments or hkely to be in occupation after
leting vacant accommeodation and the market's general perception of their creditworthiness, the allocation of mantenance
and nsurance responsibilities between the Company and the lessee and the remaining economec hife of the property When
rent reviews or lease renewals are pending with anticipated reversionary increases, 1t 1s assumed that all notices, and when
appropriate counter-notices, have been served vahidly and wathun the appropnate time

Income and deferred taxes

Significant judgement 1s required in determiming the total provision for income and deferred taxes These are calculations
for which the ultimate tax determunation and urmmung of payment :s uncertain during the ordinary course of the business The
Company recogruses habilities for anticipated tax 1ssues based on estimates of where additional taxes will be due Where
the final tax outcome of these matters 15 different from the amounts that were mnally recorded, such differences wall
impact the income and the deferred taxes provisions in the period in which the determination 15 made

Derrvative financial instruments

An nterest rate cap can be viewed as a senes of cash flows occurning at known future dates The value of the cap 15 the
present value of these cash flows To caiculate the present value of each cash flow, both the future cash flows and an
appropniate discount factor for each period on which a cash flow occurs are estimated Future cash flows are calculated
from a forward wnterest rate curve constructed using market prices for sirmlar interest rate instruments independently
sourced from mid-market broker quotes for the relevant market The discount factor 1s the factor by which the future cash
flow must be adjusted to obtain the present value Discount factors are derived from an assessment of interest rates in the
future and are calculated using forward rates such as LIBOR Interest rates used for calculating discount factors are
independently sourced from mud-market broker quotes for the relevant market at the valuation date

Fair value financial habilities

The farr value of due to related parties approximates to the carrying value disclosed in the Balance Sheet due to the
variable interest terms attached to these borrowings, except for unsecured loans which bear a fixed interest rate
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Eagle Croydon Centre A Ltd
7 Albemarle Street, London W18 4HQ
Company Registration Number: 05389804
Share Capital. GBP 1

Notes to the financial statements for the year ended 31 December 2011
22 Appheation of new and revised International Financial Reporting Standards (IFRSs)

The following new and revised [FRSs have been applied in the current year and have had no maternial effect on the
financial statements

Amendments to IAS | Presentation of Financial Statements (as part of Improvements to 1FRSs 1ssued tn 2010)

The amendments to [AS 1 clanify that an entity may choose 1o disclose an analysis of other comprehensive tncome by item
1n the statement of changes 1n equity or 1n the notes to the financial statements In the current year, for each component of
equity, the Company has chosen to present such an analysis in the notes to the consohdated financial statements, with a
specific presentation on the note consolidated statement of comprehensive thcome

Amendments to IFRS 3 Business Combinations

As part of Improvements to IFRSs issued 1n 2010, IFRS 3 was amended to clarify that the measurement chotce regarding
non-conirolling interests at the date of acquisition 15 only available in respect of non-controHing nieresis that are present
ownership interests and that entitle thewr holders to a proportionate share of the entity’s net assets 1 the event of
hiqudation  All other types of non-controlling interests are measured at their acqusition-date fair value, unless another
measurement basis 1s required by other Standards In addition, IFRS 3 was amended to provide more guidance regarding
the accounting for share-based payment awards held by the acquiree's employees Specifically, the amendments specify
that share-based payment transactions of the acquiree that arc not replaced should be measured in accordance with IFRS 2
Share-based Payment at the acqusition date ( marhet-based measure’)

The application of the amendments has had no effect on the amounts reported mn the current and prior years because the
Company has no business combination operations

Amendments to IAS 32 Classification of Rights Issues

The amendments address the classification of certain rights issues denominated n a foreign currency as either equity
instrurnents of as financial habilities Under the amendments, nghts, options or warrants i1ssued by an entity for the holders
to acquire a fixed number of the entity’s equity nstruments for a fixed amount of any currency are classified as equity
mstruments in the financial statements of the entity provided that the offer 1s made pro rata to all of (s existing owners of
the same class of 15 non-derivative equity nstruments Before the amendments to 1AS 32, nights, options or warrants to
acquire a fixed number of an entity's equity tnstruments for a fixed amount 1n foreign currency were classified as
dervatives | he amendments require retrospective application

The application of the amendments has had no effect on the amounts reported in the current and prior years because the
Company has not 1ssued instruments of this nature

Amendments to IFRIC 14 Prepayments of a Minimum Funding Requirement

IFRIC 14 addresses when refunds or reductions in future contributions should be regarded as available in accordance with
paragraph 58 of IAS 19 how mumimum funding requirements might affect the availability of reductions mn future
contrtbuttons, and when mimimum funding requirements omght give rise to a2 habihty The amendments now allow
recogmition of an asset in the form of prepaid mmmum funding contnbutions The applicauon of the amendments has not
had matenal effect on the Company's financial statements

IFRIC 19 Extingwshing Financial Liabilities with Equity Instruments

The Interpretation provides guidance on the accounting for the extingushment of a financial liability by the ssue of equity
nstruments  Specifically, under IFRIC 19, equity instruments issued under such arrangement will be measured at their far
value, and any difference between the carrying amount of the financial hability extinguished and the consideration paid
will be recogmised in profit or loss

The apphcation of IFRIC 19 has had no effect on the amounts reported 1n the current and prior years because the Company
has not entered into any transactions of this nature
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Notes to the financial statements for the year ended 31 December 2011

22 Apphlication of new and revised International Financial Reporting Standards (IFRSs) (continued)

Amendments to IFRS 7 Disclosures — Clanfications of disclosures

The amendments to IFRS 7 clanfy the required level of disclosures about credit nisk and collateral held and provide relief
from disclosures previously required regarding renegotiated loans The Company has applied the amendments 1n advance
of their effective date (annual peniods beginming on or after | January 2011)

23 New and revised Internahonal Financial Reporting Standards not yet spphed (IFRSs}

The Company has not applied the fotllowing new and revised IFRSs that have been 1ssued but are not yet effective

Amendments to IFRS 7 Disclosures — Transfers of Financial Assets '
IFRS 9 Financial Instruments *

IFRS 10 Consolidated Financial Statements®

IFRS 11 Jont Arrangements *

IFRS 12 Disclosure of [nterests in Other Entities 2

IFRS 13 Fair Value Measurement

Amendments to 1AS 1 Presentation of Items of Other Comprehensive Income ?
Amendments to [AS 12 Deferred Tax — Recovery of Underlying Assets *
1AS 19 (as revised in 2011) Employee Benefits

1AS 27 (as revised in 2011) Separate Financial Statements *

1AS 28 (as revised in 2011) Investments 1n Associates and Joint Ventures *

! Effective for annual periods beginning on or after I July 2011
: Effectrve for annual periods beginming on or after | January 2013
3 Effectrve for annual periods begmming on or after 1 July 2012
! Effective for annual periods begmming on or after | January 2012

The directors anticipate that these amendments will be adopted in the Company's financial statements for the period
beginming 1 January 2012 The directors have not yet had an opportunity to consider the potential impact of the adoption of
this amendment i 2012 and 2013 respectively

3 ACCOUNTING POLICIES

The accounting policies set out below have been applied consistently to all the periods presented in these financial
statements

Related parties

Related parties are defined as key management personnel and parties either directly or indirectly controlled, managed or
owned by Bouwfonds European Real Estate Investment Management B V (Bouwfonds REIM), a member of Rabo Real
Estate Group and registered 1n the Netherlands, which indirectly, through one or more wholly-owned subsidiaries, owns
the Management Company (Bouwfonds Internattonal Real Estate Fund Services Luxembourg Sarl)

Investment Property

[nvestment property mainly comprises investment in land and car parking which are not occupied substantially for use by
the Company or hes related parties but held primanly to eamn rental mcome and capatal appreciation by leasing to third
parties under long-term operating leases

In case of asset transaction, investment property 1s mihally recorded at cost mcluding acquisition costs such as transfer
taxes, imtial lease commussion and legal fees Expenditure on renovatton and develepment of investment property 1s also
imtially capitalised at cost

Investment property 15 measured at fair value as determuned by an independent third party appraiser as defined in RICS
Appraisal and Valuation Standards, icluding consideratton of capital expenditure and trading performance The gan or
loss anising from a change in fair value of the investment property 1s included in the Profit and Loss account in the period
in which it anises CB Richard Ellis ("CBRE") has been appointed as the appraiser for the Company
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Notes to the financial statements for the year ended 31 December 2011
3 ACCOUNTING POLICIES (Continued)

Realised gains and losses on the disposal of investment properties are determined as the difference between the
disposal proceeds and the carrying value and are included 1n the Profit and Loss account n the period in which they

Leased assets

In accordance with IAS 17 Leases, the economic ownership of a leased asset 1s transferred to the lessee if the lessee
bears substantially all risks and rewards related to the ownership of the leased asset The related asset 1s then
recognused at the mception of the tease at fair value of the leased asset or, if lower, the present value of the lease
payments plus incidental payments, if any A corresponding amount 1s recogmised as a finance leasing hability,
mrespective of whether some of these lease payments are payable up-front at the date of inception of the lease Lease
of 1and and building are classified separately and are split into a land and a building element, 1n accordance with the
relative fair values of leaschold interests at the date of the asset 15 recogmsed mmitially

Such leased assets are measured at fair value according IAS 40 (refer to investment property policy) The
corresponding finance leasing hability 1s reduced by lease payments less finance charges, which are expensed as part
of finance costs

The interest element of leasing payments represents a constant proportron of the caprtal balance outstanding and 1s
charged to the Profit and Loss account over the period of the lease

All gther leases are treated as operating leases Payments on operating lease agreements are recognised as an expense
on a straight-line basis over the lease term Associated costs, such as mamtenance and insurance, are expensed as
mcurred

Impawrment of financial assets

The Company assesses at each Balance Sheet date whether there ts any objective evidence that a financial asset 15
impaired A financial asset 1s deemed to be impared if, and only 1f, there 15 objective evidence of impairment as a
result of one or more events that has occurred after the mitial recognition of the asset and that loss event has an
impact on the estimated cash flows of the financial asset that can be reliably estimated Evidence of impaument may
include indications that the debtors or a group of debtors 1s expertencing significant financial difficulty, default or
delinquency 1 nterest or principal payments, the probabihity that they wiil enter bankruptcy or financial
reorgamisation and where observable data indicate that there 15 measurable decrease in the estimated cash flows, such
as changes in arrears or econormuc conditions that correlate with defaults

Financial assets

Financial assets within the scope of 1AS 39 are classified as financial assets at fair value through the Profit and Loss
accourt, loans and receivables, held-to-maturity mmvestments or available-for-sale financial asscts as appropriate The
Company determines the classification of tts financial assets at titial recognition

The Company's financial assets include cash and short-term deposits, trade and other receivables and denvative
financial istruments

Denvative financial instruments

The Company uses derivative financial instruments to hedge 1ts exposure to interest rate risks ansing from financing
activites Derrvatives are imtially recognised at fair value with related transactions costs recognised 1n the Profit and
Loss account when incurred Subsequent to mmittal recogmition, dertvatives financial mstruments are measured and
stated at fair value on the date on which the denivative contract 1s entered 1nto and are subsequently revised to reflect
their far value Denivatives are carnied as financial assets when the fair value 1s positive and as financial habiities
when the fair valug 15 negative Any gams and losses ansing from changes mn fair value derivatives are taken directly
to the Profit and Loss account

Financial ltabilities

Financial habilities are inttially recogmised at farr value and 1f not designated at fair value through the Profit and Loss
account then as at fair value minus any transaction costs Subsequent measurement 1s either at amortised cost or 1f
designated at fair value then though the Profit and Loss account at fair value
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Notes to the financial statements for the year ended 31 December 2011
3 ACCOUNTING POLICIES (Continued)

Fmancial hiabilities (continued)

A financial hability 1s derecogmised when the obligation under the hability 15 discharged or cancelled or expires
When an existing financial hiability 1s replaced by another from the same lender on substantially different terms, or
the terms of an existing liabihty are substantially modified, such an exchange or modification 15 treated as
derecognmtion of the original liatnhty and the recogmtion of a new hability, with the difference of the respective
carrying amount 15 recognised in the Profit and Loss account

Due from related parties
Amountts from related parties are stated at amortised cost

Other current assets and habilities
The fair value of other current assets and hiabtlities due within one year approximate the carrying value disclosed in
the Balance Sheet, due to the short tumeframe m which these transactions are settled

Cash and cash equivalents

Cash ncludes cash in hand and cash with banks Cash equivalents are short-term, highly hiquid investments that are
convertible to known amounts of cash with origmal matunities of three months or less and that are subject to an
msignificant risk of change 1n value

Due to related parties

The Company measures all 1ts due to related parties at mitial recogmtion at fair value, and are subsequently
measured at amortised cost using the effective interest rate method Gains and losses are recognised under the Profit
and Loss account when the habilities are derecogmsed as well as through the amortisation process

Provision and expense accruals

A provision 1s recogmsed when, and only when the Company has a present obhigation {legal or constructive) as a
result of a past event and 1t 15 probable that an outflow of resources embodying economic benefits will be required to
settle the obligatton and 2 reliable estimate can be made of the amount of the obligation Provisions are reviewed at
each Balance Sheet date and adjusted to reflect the current best estimate Where the effect of the time value of money
1s matenal, the amount of a provision 1s the present value of the expenditures expected to be required to settle this
obligation

Deferred income
Deferred imcome represents rentai income which has been billed to customers at the Balance Sheet date, but which
relates to future peniods and wall be fully recogrused tn rental income over the next 12 months

Revenue recogmtion - rental mcome
The Company leases its car park to customers under lease agreements that are classified as operating leases

Rental income represents rent charged to customers and 1s recognised on a straight-hne basis taking account of any
free periods and other leases incentives, net of any sales taxes, over the peniod to the first lease break option ("rent
tevelling™)

Expense recogmtion

Expenses are accounted for on an accrual basis Expenses are charged to the pofit or loss, except for those which are
incurred 1n the acquisition of an nvestment or a property which are capitahised as part of the cost of an asset
Expenses ansing on the disposal of investments are deducted from the disposal proceeds

Fmance income
This includes interest income recerved during the year on an effective interest rate basis

Finance expenses

Finance expenses includes

- Interest expenses related to related parties loans which are recogmised on an effective interest rate basis,

- Interest expenses related to unsecured loans recognised on an effective interest rate basis,

- The effect of the unrealised foreign currency gans and losses on monetary assets and hiabilities arising 1n the year
and the effect of the realised foreign currency gains and losses on cash transactions completed during the year
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3. ACCOUNTING POLICIES (Continued)

Taxation
Tax represents the sum of current and deferred taxation Current and deferred taxation 1s recognised in the Profit and
Loss account except 10 the extent that 1t relates to wtems recogmsed directly 1 equuty, in which case 1t 1s recognised 1n

Current tax 15 computed by applying the tax rates enacted during the year to the taxable mcome for the year,
determined in accordance with appheable tax laws

Deferred income tax 1s recogmsed on all temporary differences anising between the tax bases of assets and habilities
and their carrying amounts in the financial statements using the Balance Sheet liability method exeept where the
timing of the reversal of the temporary differences can be controlled and 1t 1s probable that the temporary differences
will not reverse n the foreseeable future

Deferred tax assets are recogmised on deductible temporary differences only to the extent that 1t 15 probable that
taxable profit will be available aganst which the deductible temporary differences, carned forward tax credits or tax
losses, can be utthsed Deferred income tax assets and habilities are measured on an undiscounted basis at the tax
rates that are expected to apply when the related asset 1s realised or the hiability 1s settted based on tax rates and laws
enacted or substantively enacted at the date of the Balance Sheet

Deferred tax assets and deferred tax habihities are offset, 1f a legally enforceable right exists to set off current tax
assets against current tax habihities and the deferred tax relate to the same taxation authority

Foreign currency translation
The financial statements are presented in Sterhing which 1s the functional currency of the Company

Transactions 1n currencies other than the functional currency are recorded at the rate ruling at the date of the
transaction Monetary assets and liabitities denominated 1n such currencies are translated at the rate of exchange
ruling at the Balance Sheet date All differences are recogsed i the Profit and Loss account under "Finance

The cumulative effect of exchange differences on cash transactions are classified as realised gains and losses in the
Profit and Loss account in the period of which they are settled Exchange differences on transactions not yet settied in
cash are classified as unrealised gains and losses under "Finance expense”

Non-monetary lems denominated in foreign currencies that are stated at far value are translated mto Sterhng at
foretgn exchange rates ruling at the dates the values were determined and exchange differences on such items are
recogmised i the Profit and Loss account

Subsequent events

Post-period-end events that provide additional information at the Balance Sheet date are reflected n the financial
statements Post-period-end events that are not adjusting events are disclosed 1n the notes to the financial stalements
when sigmficant

Contingencies

Contingent liabilities are not recognised in the financial statements They are disclosed unless the possibility of an
outflow of resources embodying economic benefits is remote A provision 1s recognised for the part of the cbligation
for which an outflow of resources embodying economc benefits 1s probable
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4 FINANCIAL RISK MANAGEMENT

Capital management

The Company has financial nsk exposures This section summarises these risks and the way the Company manages these
The Company's objectives when managing capital are

- To safeguard the Company's ability to continue as a going concern, so that 1t can continue (o provide retumns for
shareholders and bencfits 1o other stakeholders, and

- To provide adequate return to sharcholders by monttorimg the risk level of its activities

The adjusted net equity that 1s managed as at 31 December 2011 and as at 31 December 2010 were as follows

GBP GBP
31/12/2011 31/12/2010

Total assets 17,506,381 18,564,591
Less

total labilties (13,593,547)  (15,157,493)

fair value adjustments from which distnbutions are not permitied (986,581) {1,065,581)

interest rate cap (2,855) (63,957)
Adjusted net equity 2,923,398 2,277,560

Risk relating to investment 1n property

Investment in property 1s subject to varying degrees of nsk The man factors which affect the value of an investment in

property include but are not himuted to

- Changes in general economic chmate,

- Local conditions, such as an oversupply of distnbution space or a reduction 1n demand for distribution space in an area,

- The relauve attractiveness of Bouwfonds REIM to potenttal customers,

- UK Government regulations, including zoning, usage, envirenmental and tax laws, and,

- Real estate mvestments are not as iqud as other types of assets, which may affect the Company's ability to react
promptly to certain changes, and

- Greater uncertainty of market values given recent market stagnation and volatility of property price

Rusk relating to the busmmess

- The Company faces compeution m each of its markets due to significant resources available to competitors which can
cause a reduction 1n rental income and negatively impact the Company's results of operations and the net asset value of
ordinary umts

- Company investment 15 concentrated in the car park sector and therefore its business would be adversely affected by an
economic downturn in that sector, and

- Company operaung results are dependent on the continued generation of lease revenues from customers and may
adversely affect the Company i the event of an economic downtern in these customers businesses, or by these
customers fmhing 10 make rental payments, or by nability to renew leases or re-lease space on favourable terms as
leases expire, or by a significant increase of mantenance and redevelopment costs

The management of the Company momitors these external factors, but due to the long term rental agreements and the

intention to hold the investment property long-term to maximise cash flows, risk due to the short-term factors above 15
hmited
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4 FINANCIAL RISK MANAGEMENT (Continued)

Credit risk

Credit risk 1s the risk that companies, financial institutions, individuals and other counterparties wall be unable to meet
their obligations to the Company Credit risks are managed by the apphcation of credit approvals, limits and monitoring
procedures

The extent of credit exposure 15 represented by the aggregate balance of amounts receivables Accounts recervable are
stated net of any provisions and without any set-off of deposits or guarantees Credit risk anses principatly from

prepayments and advance payments not recovered in cash or 1in kind

The Company's exposure and the credit ratings of 1ts counterparties are contimuously momtored by the management The
rating of The Royal Bank of Scotland 1s A The rating has been provided by the ratings agency Standard & Poor’s

The foliowing table analyses the credit exposure of the Company by type of asset

Not raied Not rated
2011 2010
Related party transactions (Note 20) 105,442 18,429
Other current assets 360,843 326,007
Interest rate cap 2,855 63,957
469,140 408,393

There are no financial assets which are past due or impaired at the date of the Balance Sheet The carrying amount of the
financial assets recorded in the financial statements represents the Company’s maximuen exposure to credit risk

Interest rate nsk

The Company's exposure to mterest risk 1s linked to the short-term and long-term debt due to related partics at floating
mterest Borrowings at vanable rates expose the Company to cash flow interest rate nsk The Company manages the
nterest charge by using a combination of floating rates plus a vanable margin and interest rate caps Financial asscts /
habtlities exposed to interest rate risk are as follows

Exposed to cash flow interest rate risk Increase/ Effect on profit
Decrease before tax
basis point

GBP
2011 +25 (28,494)
-25 28,494
2010 +25 (28,231)
-25 28,231

The sensitivity analysis above has been determined based on the Company's assets and habilities presented in the
Balance Sheet as at the Balance Sheet date and by reference to a movement m market mterest rates reasonably possible
1 the Company's next financial reporting penod

Currency rate nisk
The Company does not have any matenal foreign currency open positions
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4 FINANCIAL RISK MANAGEMENT (Continued)

Ligmdity nisk

Liguidity nisk s the potential that obligations cannot be met as they fall due as a consequence of having a timing

mismatch Liquidity nsk 1s mitigated by the routine momitorimg of key management information

The table below details the expected matunity of the Company's material liabilities as at the date of the Balance Sheet The
table has been drawn up based on undiscounted net cash outflows

Lessthan3 3 months-1 1-5years Over § Total
months year years
GBP GBP GBP GBRP GBP
Year ended 31 December 2011
Due to related parties outstanding (Note 17} 88,160 264,480 4,600,000 6,797,492 11,750,132
Interest bearing unsecurcd loans 365,208 1,095,621 - - 1,460,829
Year ended 31 December 2010
Due to related parties outstanding {Note 17) 76,670 230,008 4,600,000 6,692,492 11,599,170
Interest bearimg unsecured loans 457209 1,371,626 1,390,195 - 3.219,030

5 REVENUE
3t/12/2011 3171272010
GBP GBP
Rental income (All in United Kingdom) 1,136,428 1,090,481

The properiy rental income 15 eamed by the Company from its investment property, all of which 1s leased out to NCP

6, OTHER INCOME
317127201t 31/12/2010

GBP GBP
Release of insurance accrual re 2008/2009 - 5,482
Credit note re due diligence costs - 7,299
- 12,781

7 PROPERIY MANAGEMENT FEES
31/1272011  31/12/72010
GBP GBFP

Bouwfonds European Real Estate Parking Fund Sar | 43,106 44,536

The management company of Eagle Croydon Centre A Ltd 1s Bouwfonds European Real Estate Parking Fund Sar| for
which 1t recetves management fees
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8 ADMINISTRATIVE EXPENSES

Professional fees

Auditor remuneration
Tax late payment expense
Exchange rate loss

Bank charges

VAT Wnic-off

9 FINANCE INCOME

Other interest

10 FINANCE EXPENSE

Interest payable en unsecured loan (Finance lease charge)
Interest payable on dug to refated parties loan

Interest payable on due to related parties bridge loan
Other interest

11 INCOME TAX EXPENSE / (INCOME)

Current taxation

- Current year

Deferred taxation
- Current year
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31/12/2011 31/12/2010
GBFP GBP
19,496 18,170
5,121 4,120
1,500 516
1,025 1,306
12 43
- 4,353
27,154 28,508
3111272011 31/12/2010
GBP GBP
720 650
31/12/2011 31/12/2010
GBP GBP
126,856 209,763
136,857 127,238
141,308 88,717
636 -
405,657 425,718
31/1222011 311272010
GBP GBP
(36,961) 1,063,735
(36,961) 1,063,735
(36,961) 1,063,735
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11 INCOME TAX EXPENSE / (INCOME) (Continued)

Tax reconcihation

The actual tax credit differs from the expected tax charge computed by applying the stendard UK corporation tax rate of

26% (2010 28%) as follows

3111222011 31/12/2010
GBP GBP
Profit before taxation 542,697 564,908
Expected tax charge @ 26% (2010 28%) 141,101 158,174
Permanent differences and losses brought forward on which tax has not been recognised (141,101) 905,561
Temporary difference on which tax has been recogmsed (36,961) -
(36,961) 1,063,735
12 INVESIMENT PROPERTY
3unznRoil 31/12/2010
Hastorte cost GBP GBFP
Cost at the beginning of the year 15,164,419 15,164,419
Cost at the end of the year 15,164,419 15,164,419
Net unreahsed gain at the beginming of the year 1,065,581 965,581
Net valuation(loss) / gain on mvestment 1n real cstate (79,000} 100,000
Net unrealised gain at the end of the year 986,581 1,065,581
Fair velue at the end of the year 16,151,000 16,230,000
13 DEFERRED TAX
Deferred taxation has been raised as follows
Derivative  Fair value of
Minancial 1nvestment Unused tax
instruments property losses Total
31122011 311272011 317122011 31nz2n2on1
As ai 31 December 2009 - 491,165 - 491,165
Crednt for the period {18,420) (192,802) (852,513) (1,063,735)
(18,420) 298,363 (852,513} (572,570)
Netting of deferred tax assets and habihties 18.420 (298,363) 279,943 -
As at 31 December 2010 - - (572,570) (572,570)
Credit for the period (742) {534,867) 572,570 36,961
As at 31 December 2011 (742) {534,867) - (535,609}
The following 1s the analysis of the deferred tax balances for financial reporting purposes
3o 31/12/2010
GBP GBP
Deferred tax assets (535,609) (572,570}
Net deferred tax assets (535,609) (572,570)
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14 FINANCIAL INSTRUMENT

Interest rate cap

On 30 June 2009, the Company entered into an interest rate cap agreement with RBS at a premium of GBP 224,900 The
financial dervative with a matunty date of 31 Decemnber 2013 has a strike rate of 3 25% and a floating rate linked to 3-month

LIBOR and was valued at GBP 2,855 at 31 December 2011 (2010 GBP 63,957)

The Company has not received any interest during the financial year 2011

Notional Termunation Farr value Fair value
amount Stnke date 2011 2010
GRP GBP GBP
Interest rate cap 8,351,639 325% 31122013 2,855 63,957

Fair value hrerarchy

The table below analyses financial instruments carmed at fair value, by valuatuon method The different levels have been defined
as follows

Level t quoted prices (unadjusted) in active markets for identical assets or habilittes,

Level 2 inputs other than quoted prices included withen Level 1 that are observable for the asset or Liability, esther directly (1 €
as prices) or indirectly {1 ¢ denved from prices) and

Level 3 1nputs for the asset or hability that are not based on observable market data (unobservable inputs)

Level 1 Level 2 Level 3 Total
Interest rate cap - 2855 - 2,855

15 OTHER CURRENT ASSFTS
31/12/72011 31/1272010

GBP GBP

Rent recervable 350,247 322,930
Service charge receivable 6,900 516
VAT receivable 3,245 2,395
Prepaid expenses 450 165
Unpaid share capial debtor 1 1

360,843 326,007
The fair value of all recervables approximate to ther carrying amount in the Balance Sheet
16 SHARE CAPITAL
Authonised 311272011 31/12/2010
1,000 ordinary shares of GBP | each 1,000 1,000

1,000 1,000

Issued and unpaid
1 ordtnary share of GBP 1
At the beginning of the year 1 1
Issued in the year - .
At the end of the year 1 1
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17 DUE TO RELATED PARTIES
31/12/2011 31/12/2010

GBP GBP
Short-term interest on loan - Eagle Croydon Centre A Holding Ltd 351,582 279,425
Short-term interest on loan - Bouwfonds Real Estate Investrment Management B V - 26,065
Short-term payable - Eagle Croydon Centre A Holding Ltd 1,058 1,188
352,640 306,678
Long-term loan - Eagle Croydon Centre A Holding Ltd 6,797,492 6,692,492
Long-term loan - Bouwfonds Real Estate Investment 4,600,000 4,600,000

11,397,492 11,292,492

The Company has a long-term loan from i1ts parent company, Eagle Croydon Centre A Holding Ltd, for a period of 144 menths
with a matunty date of 24 January 2020 at an 1nterest rate of LIBOR plus 120 basis pornts

On 4 January 2009 the Company entered mto a facility loan agreement with Bouwfonds Real Estate Investment Management
BV for a maxmum drew-dewn of GBP 23m at an interest rate of 3-month LIBOR + 200 basis pornts with a maturity date of
31 Decernber 2013

18 UNSECURED LOANS (Obligations under finance lease)

Mimimum lease payments Present value of mimimuem
lease payments
31272011 3141212010 3111272011 31122010

GBP GBP GBP GBP
Amount payable under finance lease
- Within one year 1,472,794 1,862,771 1,460,829 1,828,835
- [n the second to fifth years inclusive - 1,472,794 - 1,390,195

1,472,794 3,335,565 1,460,829 3,219,030
Less future finance charges (30,545) (157,401) - -
Present values of lease obligations 1,442,249 3,178,164 1,460,829 3.219.030
Less amounts due for settlement within 12 months (shown (1,460,829} (1,828,8335)
under current habilities)

- 1,390,195

The remaiming lease term 1s 3 months At the year ended 31 December 2011, the effective bormowing rate was 5% (2010 3%)
Interest rate 15 fixed at the contract date, and thus exposed to fair value interest rate nsk Al leases are on a fixed repayment bass
and no arrangements have been entered anto for contingent rental payments

The fair value of the lease obligation approximate their carrying amount

19 ACCOUNTS PAYABLE
31122011 31/12/2010

GBP GBP
Citco London Limited 4088 3,601
HedgeStart Partners LLP 2,900 2,801
Deloitte S A 877 -
7,865 6,402

The fawr value of all payables included 1n current liabihities approximates to their carrying amount 1n the Balance Sheet
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Motes to the financial statements for the year ended 31 December 2011
20 RFLATFD PARTY TRANSACTIONS
The directors recerved no emoluments from the Company dunng the current year or the prior year

Related parties comprise group companies and companies with common directorships and directors For the year ended 31
December 2011 and the year ended

31 December 2010, related parties were Eagle Croydon Centre A Holding Ltd, Bouwfonds European Real Estate Parking Fund
Holding I S & r1, Bouwfonds European Real Estate Parking Fund S 4 r1, Bouwfonds European Real Estate Parking Fund,
Bouwfonds Internationa! Real Estate Fund and Bouwfonds Real Estate Investment Management B V. Details of transactions with
related parties during the year are as follows

For the year ended 31/12/2011 Opening Recerpts / Closing
balance {payments) balance
GBP GBP GBP
Accounts with
Unpatd share capual 1 - 1
Shon-term recervable 18,429 87,013 105,442
Interest payable (305,491) (46,091) (351,581)
Loan from parent company {11,292,492) (105,000  (11,397,492)
Short term payable (1,188) 130 {1,058)
(11,580,741) (63,948) (11,644,689)
For the year ended 31/12/2010 Opening Receipts / Closing
balance (payments) balance
GBP GBP GBP
Accounts with
Unpayd share capital 1 - |
Short-term recervable 15,335 3,094 18,429
[nterest payable (562,187) 256,696 {305,491)
Loan from parent company (9,772,492) (1,520,000  (11,292,492)
Short term payable {639) (549) (1,188)

(10,319,982)  (1,260,759)  (11,580,741)

Income / {Expenses) 3171272011 3Lnznonn
GBP GBP
Income statement transactions duning the year
Management fee (43,106} (44.536)
Interest (278,165) (215,955}
(321,271 (260,491)
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21 CONTINGENCIES AND COMMITMENTS
There are no contingent habilities or commitments at the end of 2011
22 SUBSELQUENT EVENTS
There were no events since the year end which require disclosure 1n the financtal statements

23 ULTIMATE PARENT COMPANY

The ultimate parent company 1s Bouwfonds European Real Estate Parking Fund, which 1s incorporated registered 1n Luxembourg
and registered at 20, rue de la Poste, L-2346, Luxembourg

Copies of the consolidated financial statements of Bouwfonds European Real Estate Parking Fund can be obtained at the
registered address

24 RESTATEMENT OF THE COMPARATIVE FINANCIALS FOR THE YEAR ENDING 31 DECEMBER 2010 -
HLDGING RESERYE

The comparative information for the year ending 31 December 2010 has been restated to adjust for the hedging reserve

The hedging reserve resulted from the interest rate swaps that were used to hedge the external bank loans the Company had with
us former parent, the Royal Bank of Scotland, before its acquisition by Bouwfonds European Real Estate Parking Fund Holding
It The previous bank loans and interest rate swaps with the RBS were extinguished at the date of change of ownership and

replaced with new bank financing

During the year ended 31 December 2011, 1t was 1dentified that the hedging reserve had not been recycled through the profit and
loss account upon derecognition of the joans and nterest rate swaps with the RBS and had remained frozen 1n equity

As such, 1t was decided to cancel the hedging reserve in the credit amount of GBP 341,697 against retained eamings in the
opening balance sheet for the comparative penod (as at 31 December 2007)
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