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Eagle Wandle Ltd
7 Albemarle Street, London W1S 4HQ
Company Registration Number 05389807
Share Capital GBF 1

Directors® Report

The directors have pleasure in presenting their report and the financial statement of Eagle Wandle Ltd (the
“Company”) for the year ended 31 December 2012 The comparative 1s for the year to 31 December 2011

Business review

The directors are satisfied with the development of the Company's activittes during the year The Company will be
gwided by 1ts ulumate parent company {Bouwfonds Real Estate Parking Fund) i seeking further opportumiies for
growth The directors do not recommend any dividend for the current year (2011 GBP ml) The Company made a
profit of GBP 288,898 (2011 loss GBP 309,098)

The Company was a member of the Royal Bank of Scotland Group Plc until 28 December 2007 On this date
ownership of the Company changed hands and Bouwfonds European Real Estate Parking Fund (“*Bouwfonds™), a
Luxembourg Real Estate Parking Fund teok the controlling power 1 the business of the Company through creation
of a separate holding company (Eagle Wandle Holding Ltd) Bouwfonds provided the Company with direction and
access to all central resources 1t needed and determined the policies i all key areas such as finance, nsk, human
resources and environment

The Company's primary activity 1s the holding of a car park as investment property which 1s rented out to a car park
eperator

Going concern

The operations of the Company are funded by borowings from the parent company (both short and long term) At
present the Company has net cash inflows which are pnincipally in account of the funding gap between the amount
of rental income eamed from the operating lease of the property and the consideration paid to the Croydon Council
for the long lease mterest The lease payment to the council will end 1n 2013 whereas the opetating lease mcome 15
to continue up to 2035 The directors, afler making such enquines as necessary from the holding company, are
satisfied that the Company would continue to get group funding support in the long ran This would generate
positive cash flows and profits for the group The business 15 profitable despite loss on the fair value movements of
nvestment properties, which are not expected to be disposed off in the foreseeable future

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 concern basis, we conclude that the gong concern assumption 1s
approprate for the financial statements of the Company

Directors and their interests
There were no changes to the directorship of the Company mn the year ended 31 December 2012
Investment restrictions

Unless otherwise stated in the relevant appendix of the private placement memoerandum, the following investment
restrictions apply to Bouwfond European Real Estate Parking Fund

- The Subsidiary may not wnvest more than 20 per cent of its NAV in a single property, such restnction bemng
effective at the date of acquisution of the relevant property Property whose economic viability 15 hinked to another
property 1s not considered a separate 1tem of property for this purpose

- This 20 per cent rule dees not apply duning the investment pertod

- 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 appraser in accordance with the independent
valuation methodology
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Eagle Wandle Litd
7 Albemarle Street, London W1S 4HQ
Company Registration Number- 05389807
Share Capital GBP 1

Directors’ Report (continued)
Key Performance Indicators

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

- Underlying revenues

Montoring of revenues provides a measure of business growth Underfying revenues are used 1 order to elimnmate
the effect of the decision not to adopt hedge accounting and to provide a clear year-on-year measure

- Cash flow

In the current market situation, the directors momtor cash flow to ensure that profitabilsty 15 converted into cash
generation, both for future investment, soundness of the Company and as a reward for shareholders The directors
measure cash flow as the movement 1n net funds/debt during the peniod

The Company’s cash mflow was at an acceptable level dunng the year with GBP 303,475 as the closing balance at
the Balance Sheet date in comparison with GBP 134,460 at the beginnung of the year

- Total expenses ratio

The expenses of the Company are reviewed by the directors at every Board meeting It 15 the aim of the directors 1o
mymimise the total expenses ratio, which provides a guide to the effect on performance of the costs of the Company

Credit pohicy

The Company’s policy 15 to settle 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 2012, the Company adhered to the followmg payment policy in respect of all suppliers

The Company 15 commited to maintain a sound commercial relationship with its suppliers Consequently, the
Company’s poiicy to negotate and agree terms and condtions with its suppliers, which includes the giving of an
undertaking to pay supphiers within 30 days of receipt of a correctly prepared mvoice submitted 1 accordance with
the terms of the contract or such other payment period as may be agreed The average terms of payments are 30
days

Financial risks, management policies and objectives
The Company’s activittes expose 1t to a varety of financial nsks market sk, wmterest rate nsk, hqudity nsk and

credit risk The Company's overall risk management programme focuses on the unpredictability of financial markets
and seeks to muimise potential adverse effect on the Company’s financial performance
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Eagle Wandle Ltd
7 Albemarle Street, London W15 4HQ
Company Registration Number+ 05339807
Share Capital GBP 1

Directors’ Report (continued)
Financial instruments (continued)

Interest Rate Risk

The Company 1s exposed to interest rate nisk from 1ts borrowings as the nterest rate 1s hnked to LIBOR But the
majonty of its borrowings 1s from s parent company or other companies n the grou;'), the group as a whole 15 not at
any interest rate risk due to any adverse change n LIBOR rate in near future Note 4 to the financial statements
discusses interest rate nisk i detail

Liqudity Risk

On December 31, 2013, the loan facilities of Bouwfonds REIM {Croydon properties, £ 22 6 mullion) will reach 1ts
end dates This event wil! require repayment of this loan A refinancing has to be put n place before the end date
This situation leads to a matenal uncertamty regarding the possibility of the Company to act as a going concern The
management of the Company 15 fully aware of this simation and since the start of 2012 the management 1s working
on a solunon The management 15 engaged in talks with several financial parties with the aim to put new loan
facihities 1 place to refinance the involved parking garage In determining the appropnate basis of preparation of the
financial statements, the management 1s required to consider whether the Company can continue 1n operational
existence for the foreseeable future Over the course of 2012 the valuauen of the ivestment property further
decreased, the economic situation more or less stabilised and above all the avaitability of financing facihities stays mn
a strongly tightened state, the Company's management has made progress in its refinancing plans and 15 working on
getting a long term refinancing in place

The Company remamns profitable over 2012 and the NAV at the end of 2012 amounts to £ 2 1 million

The management has upon the refinancing activities that currently are being undertaken and considenng the risks
and uncertamties described abave, concluded that there 15 a reasonable expectation that the Company can continue
its operatons in the foreseeable future and, accordingly, has formed a judgment that 1t 1s appropriate to prepare the
financial statements as at December 31, 2012 on a going concern basis

Liquidity management within the Company focuses on both overall Balance Sheet structure and control, within
prudent limuts, of nsk ansing from the mismatch of matunties across the Balance Sheet and from undrawn
commitments and other contingent obligations The exposure to Company's lsiqudity risk s explaimed n note 4 to
the financial statements

Credit Risk

Credit nsk 1s the risk that compames, financial stitutions, indrviduals and other counterparties wikl be unable to
meet their obligations to the Company Credit risk anises principally from the prepayments and advance payments
from the holding entity not recovered m cash or in kind The exposure to Company's credit risk 1s explaned 1 note
4 10 the financial statements

Subsequent events

There were no events since the year end which require erther adjustment of or disclosure i the financial statements

Auditor

Each of the persons who 1s a director at the date of approval of this report confirms that

- so far as the director 1s aware, there (s no relevant andit 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 mimseif/herself
aware of any relevant audit information and to establish that the Company’s auditor 1s aware of that information

This confirmation 1s given and should be mterpreted n accordance with the provisions of section 418 of the
Companies Act 2006

Delaitte LLP have expressed their willingness to continue 1 office as auditor

the Board of Directors and signed on behalf of the Board

S Pohle an neider
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Directors’ responsibilities statement

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

Company law requires the Directors to prepare financial statements for each financial year Under that law, the
Directors are required to prepare the financial statements in accordance with International Financial Reporting
Standards (IFRSs) as adopted by the European Union and Article 4 of the IAS Regulauon and have also chosen to
prepare the parent company financial statements under IFRSs as adopted by the Europcan Unien Under company
taw the directors must not approve the accounts uniess they are satisfied that they 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 pened In prepanng these
financial statements, International Accounting Standard | requires that directors

properfy select and apply accounting policres,

present information, including accounting policies, 1n a manner that provides relevant, rehable, comparable and
understandable information,

provide additional disclosures when complance with the specific requrements 1n IFRSs are msufficient to enable
users to understand the impact of particular transactions, other events and conditions on the company's  financial
position and financial performance, and

make an assessment of the company's ability ¢ continue as a gomng concern

The Directots 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 are also responstble
for safeguarding the assets of the company and hence for taking reasonable steps for the prevention and detection of
fraud and other wrregulanties

The Directors are responsible for the maintenance and integnity of the corporate and financial information included
on the company’s website Legislation n the United Kingdom governing the preparation and dissemunation of
financial statements may differ from legislation mn other jurisdictions

By order of the Board
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF EAGLE WANDLE LTD

We have audited the financial statements of Eagle Wandle Ltd for the year ended 31 December 2012 which
comprse the Profit and Loss account, the Balance Sheet, the Statement of Changes in Equity, the Statement of
Cash Flows and the related notes 1 to 23 The financial reporting framework that has been applied m therr
preparation 1s apphcable law and International Financial Reporting Standards (IFRSs) as adopted by the
European Union

This report is made solely to the company's members, as a body, 1n accordance with Chapter 3 of Part 16 of the
Compames Act 2006 Our audit work has been undertaken so that we mught state to the company’s members
those matters we are required to state to them n an auditor's report and for no other purpose To the fullest extent
permutted 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

Respective responsibilities of Directors and auditor

As explamed more fully m the Durectors’ Responsibilbities Statement, the Directors are responsible for the
preparation of the financial statements and for bemng satisfied that they give a true and fair view OQur
responsibility 1s to audit and express an opimon on the financial statements n accordance with apphcable law
and International Standards on Auditing (UK and Ireland) Those standards require us to comply with the
Auditing Practices Board’s Ethical Standards for Auditor

Scope of the audit of the financial statements

An audit involves obtaiming evidence about the amounts and disclosures in the financial statements sufficient to
give reasonable assurance that the financial statements are free from material misstatement, whether caused by
fraud or error This mcludes an assessment of whether the accounting policies are appropnate to the company’s
circumstances and have been consistently applied and adequately disclosed, the reasonableness of sigmficant
accountmg estimates made by the directors, and the overall presentation of the financial statements In addition,
we read all the financial and non-financial information i the annual report 10 1dentify matenal inconsistencies
with the audited financial statements If we become aware of any apparent material musstatements or
nconsistencies we consider the implhications for our report

Opnion on financial statements

In our opinion the financial statements

« give a true and fair view of the state of the company’s affairs as at 31 December 2012 and of 115 profit for the
year then ended,

= have been properly prepared in accordance with IFRSs as adopted by the European Unton, and

= have been prepared in accordance with the requirements of the Companies Act 2006
Opinion on other matter prescribed by the Companies Act 2006

In our opimon the information given m the Directors’” Report for the financial year for which the financial
statements are prepared 1s consistent with the financial statements
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF EAGLE WANDLE LTD

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Compames Act 2006 requires us to
report to you 1f, 1n our opinion

+ adequate accounting records have not been kept by the company, or retarns adequate for our audit have not been
received from

branches not visited by us, or
» the financial statements are not 1n agreement with the accounting records and returns, ot

« certain disclosures of Directors® remuneraton specified by law are not made, or

» we have not received all the information and explanations we require for our audit

ﬂ.m W d

Michael Lloyd {Semor Statutory Auditor)

for and on behalf of Deloitte LLP

Chartered Accountants and Statutory Auditor
London, United Kingdom

Date 32 Macd_ %17
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Eagle Wandle Ltd
7 Albemarle Street, London W1S 4HQ
Company Registration Number- 05389807
Share Capital: GBP 1

Profit and Loss account for the year ended 31 December 2012

Continuing operations
Rental income
Other income

Property management fees
Adminstrative Expenses

Operating profit

Net valuation loss on 1nvestment property
Net loss on financial instrument

Net profit of the lease payment present value

Profit / {loss) before net financing costs and tax

Finance income
Finance expense

Profit / (loss) before tax
Tax credit for the year

Profit / (loss) for the year

Notes

00 =] h Lh

12
14

11

Total Other Comprehensive Income for the year, net of iIncome tax

Total comprehensive Income / (loss) for the year

The results above are wholly from continuing activities

01/01/2012 - 01/01/201% -
31/12/2012 31/12/2011
GBP GBP
506,751 553,043
218,293 -
(17,541 (20,756)
(42,914) (30,988)
664,589 501,299
(215,000) (763,000)
(1,373) (29,385)
10,732 7,909
458,948 (283,177)
544 -
(180,659) (194,873)
278,833 (478,050)
10,065 168,952
288,898 (309,098)
288,898 (309,098)

The accompanying notes 1 to 23 are an integral part of these financial statements
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Eagle Wandle Ltd
7 Albemarle Street, London W1S 4HQ
Company Registration Number 05389807
Share Capital GBP i

Balance Sheet as at 31 December 2012

Notes  12/31/2012 12/31/2011

GBP GBP
ASSETS
Non-current assets
Investment property 12 6,836,000 7,051,000
Deferred tax assets 13 479,221 469,156
Interest rate cap 14 - 1,373
Total non-current assets 7,315,221 7,521,529
Current assets
Due from related parties 20 102,314 42,079
Other current assets 15 17,971 177,657
Cash and cash equivalents 303,475 134,460
Total current assets 323,700 »
TOTAL ASSETS 7,738,981 7,875,725
REPRESENTED BY
Share capital 16 1 1
Capital reserve 3,138,040 3,138,040
Retained losses (1,033,587) (1,322,485)
TOTAL EQUITY 2,104,454 1,815,556
LIABILITIES
Non-current habihtes
Due to related parties 17 2,671,678 4421678
Interest beanng unsecured loans 18 - 652,657
Total non-current liabilities 2,671,678 5,074,335
Current hiabilitres
Due to related parties i7 2,198 0t 75,904
Interest bearing unsecured loans 18 685,833 709,802
Accounts payable 19 30,926 7,865
Income and other tax payable - 29,044
Accrued expense and other current Liablilities 16,671 23,366
Deferred income 31,408 139,853
Total current habilities 2,93!;335 yﬂg,ﬂz
TOTAL LIABILITIES 5,634,527 6,060,169
TOTAL EQUITY AND LIABILITIES 7,738,981 7,875,725

These financial statements were approved by the Board of Directors and authonsed for 1ssue on February 28, 2013

of the Board of Directors

uke Schnewder
(Dhrector)

The accompanying notas 1 to 23 are an integral part of these financial statements
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Eagle Wandle Ltd

7 Albemarle Street, London W18 4HQ

Company Registration Number 05389807

Share Capital GBP 1

Statement of changes in equity for the year ended 31 December 2012

Balance as at 1 January 2011

Loss for the year ended 31 December 2011
Balance as at 31 December 2011

Profit for the year ended 31 December 2012

Balance as at 31 December 2012

Share Capital Retained
Capital Reserve Losses Total
GBP GBP GBP GBP
3,138,040  (1,013,387) 2,124,654
- - (309,098) (309,098)
3,138,040 (1,322,485) 1,815,556
- - 288,898 288,898
3,138,040  (1,033,587) 2,104,454

The accompanying notes 1 to 23 are an integral part of these financial statements
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Eagle Wandle Ltd

7T Albemarle Street, London W18 4HQ
Company Registration Number: 05389807

Share Capital GBP 1

Statement of cash flows for the year ended 31 December 2012

Profit / {loss) before tax

Adpustments for non cash iems

Net Unrealised loss on the investment 1n real estate
Net Unrealised loss on mierest rate cap valuation
Interest expense

Reversal of leasing fair value movement

{Increase}/decrease in operating assets

Increase 1n amounts due from related parties

Decrease / (Increase) n other assets

Increase 1n amounts due to related parties (excluding interest)
Increase 1n accounts payable

(Decrease) / mcrease 1n accrued expenses and other current habihities
(Decrease) / increase n deferred income

Payment of interest

Recovery of VAT

Adjustment for non-cash items and changes 1n operating assets
Net Cash Flow from Operating Activities

Cash flow frem financing activities

Net Drawdown from sharehotder

Repayments of oblhigations under finance icases

Net Cash used by financing actlvities

Net increase / (decrease) in cash and cash equivalents

Cash and cash equivalents at the begimng of the year

Cash and cash equivalents at the end of the year

Notes

12
14
10

20
15
17
19

17
18

01/01/2012 - 01/01/2011 -
31/12/2012 31/12/2011
GBP GBP
i 278,833 (478,050)
215,000 763,000
1,373 29,385
180,659 194,873
(10,732) (7,910)
{60,235) (40,121)
159,686 (18,080)
3,986 326
23,061 1,462
(6,695) 12,769
(108,445) 6,369
(272,483) (279,639)
. 5,684
125,175 668,118
404,008 190,068
430,900 -
(665,893) (616,500)
(234,993) (616,500)
169,015 (426,432)
134,460 560,892
303,475 134.460

The accompanying notes 1 to 23 are an ntegral part of these financial statements
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Eagle Wandle Ltd
7 Albemarle Street, London W1S 4HQ
Company Registration Number, 05389807
Share Capital. GBP 1

Notes to the financial statements for the year ended 31 December 2012
1. GENERAL

Eagle Wandle Ltd {"the Company"} 1s a campany incorporated n Great Britain under the Companies Act 2006 The
address of the registered office 15 on page 2 The nature of the Company's operations and 1its principal activities are
set out m the Directors’ Report

The financial statements have been prepared on a going concern basts, i accordance with International Financial
Reporting Standards (IFRSs) as adopted by the European Union (EU) The Company's objective 15 to seek mcome
and long-term capiual appreciation through mvestments in Real Estate 1n accordance with the [nvestment and
Operating criteria of Bouwfonds European Real Estate Parking Fund

The Company has agreed financial support from its Ultmate Parent Company (Bouwfonds European Real Estate
Parking Fund) The directors assess the Ultimate Holding Company to have sufficient financial resources to provide
support to the maximum extent that the directors foresee that 1t may be needed

The financial statements contain mformation about Eagle Wandle Ltd as an individval company On 28 December
2007, the Company was acquired by its intermediate holding company, Eagle Wandle Holding Ltd Thus entity was
created by the ultimate holding company, Bouwfonds European Real Estate Parking Fund Holding 11 8arl
Bouwfonds European Real Estate Parking Fund with the registered address at 20, rue ds la Poste, L-2346
Luxembourg and registered at the Luxembourg Commercial Regster under the number RCS Luxembourg B
109680 draws up the consolidated accounts of the smallest body of undertakings of which the Company forms a
substdiary 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 PREPARATION

Statement of comphance
The financial statements have been prepared i accordance with International Financial Reporting Standard (IFRS)
and were authonised by the Board of Directors on February 28, 2013

Basis of measurement

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

- Investment properties and denivative financial instruments which are measured at far value

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

Fair valne

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

1n the Balance Sheet at fair value This requires disclosure of fair value measurements by level of the following fair

value measurement hierarchy

- Quoted prices {unadyusted) 1n active markets for dentical assets or habilities (level 1)

- Inputs other than quoted prices included within level 1 that are observable for the asset or liability, exther directly
(that 15, as prices) or indirectly (that 13, derived from prices) (level 2)

- Inputs for the asset or liabihity that are not based on observable market data (that 15, unobservable inputs) {level 3)

The carrying value less impairment provision of trade recervables and payables are approximate to thetr fair values
The Farr value of financial liabilities for disclosure purposes 1s esimated by discounting the future contractual cash
flows at the current market 1nterest rate that 1s available to the group for sumlar financial instruments

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

Use of estimates and judgements

The preparation of the financial statements in conformity with IFRS requires the use of certam critical accounting
estimates It also requires the Board of Directors to exercise its judgement 1n the process of applying the Company's
policies Changes m assumptions may have a sigmficant impact on the financial statement in the penod the
assumption changed the Board of Directors believes that the underlying assumptions are appropriate Areas
ivolving a higher degree of judgement or complexity, or areas where assumptions and estunates are significant to the
the financial statement are disclosed 11 note 2 1

Page 13




Eagle Wandle Ltd
7 Albemarle Street, London W1S 4HQ
Company Registration Number 05389807
Share Capital. GBP 1

Notes to the financial statements for the year ended 31 December 2012
2 1. Significant accounting estimates and judgements

The preparation of financial statements 1n confornuty with IFRS requires management to make judgements, estimates
and assumptions that affect the application of accounting policies and the reported amounts of assets, Liabilites,
mcome and expenses Actual results may differ from these estimates Estimates and underlying assumptions are
reviewed on an ongomng basis Revisions to the accounting estimates are recogmsed i the period m which the
estimate 13 revised if the revision affects only that period or 1n the period of revision or future periods 1f the revision
affects both current and future periods

The following key sources of estimated uncertamnty are the key assumptions concerning the future, and other key
sources of estimated uncertamnty at the Balance Sheet date, that have a sigmficant nsk of causing material adjustment
to the carrying amounts of assets and habilities within the next financial year

Investment in property

The property fair value 15 the amount for which an asset could be exchanged between knowledgeable, willing parties
m an arm's {ength transaction without deduction for any associated transfer taxes, sales taxes, or other costs normally
bomme by the purchaser Transaction costs normally borne by the seller are not deducted in arnving at gross property
value, in accordance with [AS 40 The fair vatue 15 not intended to represent the higudation value of the property,
which could be dependent upon the price negotiated at the time of sale less any associated selling costs The fair
value 15 largely based on estimates using property appraisal techmques and other valuanen methods as outhined
below Such estimates are inherently subjective and actual values can only be determined in a sale transaction

The appratser derives the fair value by applying the procedural rules and valuation gwidelines as set out by the Royal
Insttution of Chartered Surveyors in the United Kingdom in accordance with TAS 40 Property assets are being
revalued once a year by the mdependent appraiser At each Balance Sheet date, the Management Company
(Bouwfonds International Real Estate Services Luxembourg Sa rl) reviews the latest independent valuation to
ensure consistency 1n approach with the market Current volatility in the global financial system has created a
sigmficant degree of turbulence 1n commercial real estate markets across the world Furthermore, the lack of hquidity
n the capital markets means that it may be more difficult to achieve a sale of a property asset 1n the short term This
mevitably results 1n greater uncertainty of the property value as at 31 December 2012

In the absence of current prices 1n an active market, the valuatons are prepared by considenng the aggregate of the
estmated cash flows expected to be received from renting out the property A yield that reflects the speaific nisks
inherent 1n the net cash flows s then applied to the net annual cash flows to amve at the property valuation
Valuations reflect, the type of tenants actually 1n occupation or responsible for meeting lease commitments or likely
to be 1n occupation after letting vacant accommodation and the market's general perception of their creditworthiness,
the allocation of maintenance and insurance responsibibties between the Company and the lessee and the remaining
economic hife of the property When rent reviews or lease renewals are pending with anticipated reversionary
increases, it 15 assumed that all notices, and when appropnate counter-notices, have been served validly and within
the appropniate time

Derivative financial instruments

An mnterest rate cap can be viewed as a senes of cash flows occurring at known future dates The value of the cap 1s
the present value of these cash flows To calculate the present value of each cash flow, both the future cash flows and
an appropriate discount factor for each pertod on which a cash flow occurs are estimated Future cash flows are
calculated from a forward nterest rate curve constructed using market prices for sumilar interest rate instruments
independently sourced from mud-market broker quotes for the relevant market The discount factor 15 the factor by
which the future cash flow must be adjusted to obtain the present value Discount factors are derived from an
assessment of 1nterest 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

Income and deferred taxes

Significant judgement 15 required n deterrumng the total prowision for mmcome and deferred taxes These are
calculations for which the ultimate tax determ:nation and tming of payment is uncertain duning the ordinary course
of the business The Company recogmses habilities for anticipated tax 1ssues based on estimates of where additional
taxes will be due Where the final tax cutcome of these matters 1s different from the amounts that were smitially
recorded, such differences wall impact the income and the deferred taxes provisions i the peniod 1in which the
determmation 1s made
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Eagle Wandle Ltd
7 Albemarle Street, London W18 4HQ
Company Registration Number 05389807
Share Capital GBP 1

Notes to the financial statements for the year ended 31 December 2012
21 Sipmficant accounting estimates and judgements (continued)

Fair value financial liabilities
The fair value of due to related parties approximates the carrying value disclosed n the Balance Sheet due to the vanable interest
terms attached to these borrowings, except for unsecured loans which bear a fixed interest rate

2.2. Application of new and revised International Financial Reporting Standards (IFRSs)

The following new and revised IFRSs have been applied in the current year and have had no matenal effect on the financial
statcments

Amendments to IFRS 7 Disclosures — Transfers of Financial Assets

The amendments to IFRS 7 mncrease the disclosure requirements for transactions involving transfers of financial assets These
amendments are intended to provide greater transparency around nisk exposures when a financial asset 15 transferred but the
transferor retains some level of continuing exposure 1n the asset The amendments alse require disclosures where transfers of
financial assets arc not evenly distnbuted throughout the penod These amendments to IFRS 7 did not have a significant effect on
thc Company’s disclosures regarding transfers of trade reccivables previously affected However, if the Company enters nto other
types of transfers of financia! assets tn the future, disclosures regarding those transfers may be affected

The apphcation of the amendments has had no effect on the amounts reported in the current and pnor years

Amendments to IAS 12 Deferred Tax — Recovery of Underlying Assets

‘The amendments to IAS 12 provide an exception to the general principles i [AS 12 that the measurement of deferred tax assets
and deferred tax habilities should reflect the tax consequences that would follow from the manner in which the entity expects to
recover the cartying amount of an asset Specifically, under the amendments, investment properties that are measured using the
fair value model 1n accordance with [AS 40 Investment Property are presumed to be recovered through sale for the purposcs of
measuring deferred taxes, unless the presumption 1s rebutted 1n centain circumstances

The amendments to IAS 12 are effective for annual penods beginning on or after 1 January 2012 The application of the
amendments to IAS 12 did not result 1n adjustments to the amounts of deferred tax habilities recognised i prior years regarding
the Company's investment properties of which the carrying amounts are presumed to be recovered through sale
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Notes to the financial statements for the year ended 31 December 2012
2 3 New and revised International Financial Reporting Standards not yet applied (IFRSs)

The Company has not apphed the following new and revised [FRSs that have been 1ssued but arc not yet effective

IFRS 1 Exemption from the requirement to restate comparative information for [FRS 9 -
Governmernit loans’

Amendments to [FRS 1 Severe Hypennflation'

Amendments to IFRS 7 Disclosures — offsctting Financial Assets and Financial Liabihitics *

Amendments to [FRS 7 and ¢ Mandatory effective datc of IFRS 9 and Tramstion Msclosures?

Amendments to [FRS 10, 11 and 12 Consolidated Financial Staternents, Joint Arrangements and Disclosure of interest
1n other Entities transition guidance '

IFRS 10 Consolidated Financial Statements '

TFRS 11 Joint Arrangements '

[FRS 12 Disclosure of Intercsts in Other Entities '

IFRS 13 Fatr Value Measurement

Amendments to 1AS 1 Prescntation of ftems of Other Comprehensive Income 3

1AS 19 (as revised 1n 2011) Employee Benefits *

1AS 27 (as revised 10 2011) Separate Financial Statements '

[AS 28 (as revised 1n 201 1) Investments 1n Associates and Joint Ventures '

[AS 32 Offsetting Financial Assets and Financial Liabihitics *

The Company has not applied the following improvements to IFRSs 2009-2011 cycle (May 2012) that have been 1ssucd but are
not yet effective

IFRS | Repeated application of IFRS 1 and borrowing costs !

IAS 1 Clanfication of the requirements for comparative information !

IAS 16 Classification of servicing equipment '

IAS 32 Tax effect of distribution to holders of equity mstruments '

IAS 32 Intenim financial reporting and segment nformation for total assets and liabilitics '

The Company has not applied the following new interpretation that has been 1ssued but are not yet effective
IFRIC 20 Stnpping Costs 1n the Production Phasc of Surface Mine !

! Effective for annual periods beginning on or after 1 January 2013
2 Effective for annual periods beginming on or afier 1 July 2042

! Effective for annual periods beginmng on or after | January 2015
! Effective for annual pertods beginming on or after 1 Janvary 2014

3 ACCOUNTING POLICIES
The accounting policies sct out below have been apphed consistently to all the periods presented in these financial statements

Related parties

Related partics arc defined as key management personnel and partics either directly or indurectly controlled, managed or owned by
Bouwfonds European Real Estate Investment Management B V (Bouwfonds REIM), a member of Rabe Real Estate Group and
registered 1n the Netherlands, which indurectly, through one or more wholly-owned subsidiancs, owns the Management Company
(Bouwfonds Intcrmationat Real Estate Fund Services Luxembourg Sarl)

Investment Property

Investment property mainly comprises nvestment 1n land and car parking which arg not occupied substantially for use by the
Company or his telated partics but held primanly to eam rental income and capital appreciation by leasing to third partics under
long-term operating lcases

In case of mssct transaction, investment propemty 15 mnitially recorded at cost including acquisiion costs such as transfer taxcs,
ymitial lease commssion and legal foes Expenditure on renovation and development of investment property 15 also mtially
capitalised at cost

Investment property 15 measured at fair value as determined by an mndependent third party appraiser as defined 1n RICS Appraisal
and Valuation Standards, mcluding consideration of capital expenditure and trading performance The gain or loss ansing from a
change tn fair value of the nvestment property 18 included m the Profit and Loss account i the period 1n which 1t anses CB
Richard Ellis ("CBRE") has been appomnted as the appraiser for the Company
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Notes to the financial statements for the year ended 31 December 2012
3 ACCOUNTING POLICIES (Continued)

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

Leased assets

In accordance with IAS 17 Leases, the economc ownership of a leased asset 1s transferred to the lessee 1f the lessee
bears substanually all risks and rewards selated to the ownership of the leased asset The related asset 15 then
recognised at the mception of the lease at fair value of the leased asset or, if lower, the present value of the lease
payments plus ncidental payments, if any A corresponding amount 15 recognised as a finance leasing hiability,
irrespective of whether some of these lease payments are payable up-front at the date of inception of the lease Lease
of land and building are classified separately and are spht mto a land and a building element, in accordance with the
relative fatr values of leasehold interests at the date of the asset 1s recognised initially

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

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

All other leases are treated as operating leases Payments on operating lease agreements are recognised as an expense
on a strmight-line basis over the lease term Associated costs, such as maintenance and nsurance, are expensed as
mcurred

Impairment of financial assets

The Company assesses at each Balance Sheet date whether there 15 any objective evidence that a financial asset is
impatred A financial asset 1s deemed to be smpawred 1f, and only 1f, there 15 objective evidence of 1mpairment as a
result of one or more events that has occurred after the 1ntial recognition of the asset and that loss event has an
impact on the estimated cash flows of the financial asset that can be reliably estirnated Ewvidence of impairment may
include indications that the debtors or a group of debtors 1s expenencing sigmficant financial difficulty, default or
delinquency in mterest or principal payments, the probability that they will enter bankmuptcy or financial
reorgamsation and where observable data indicate that there 15 measurable decrease n the estumated cash flews, such
as changes in arrears or economic conditions that correlate with defaults

Financial assets

Financial assets withm the scope of IAS 39 are classified as financial assets at fair value through the Profit and Loss
account, loans and receivables, held-to-matunity investments or available-for-sale financial assets as appropriate The
Company determunes the classification of 1ts financial assets at initial recogmtion

The Company's financial assets include cash and short-term deposits, trade and other recervables and denivative
financial instruments

Derivative financlal instruments

The Company uses derivative financial instruments to hedge 1ts exposure to nterest rate nisks ansmg from financing
activites Derivatives are imtially recogmsed at fair value wath related transactions costs recogmised 1n the Profit and
Loss account when incurred Subsequent to tnitial recogmtion, denvatives financial mstruments are measured and
stated at fauir value on the date on which the derivative contract 1s entered into and are subsequently revised to reflect
their fair value Derivatives are carried as financial assets when the fair value 1s positive and as financial Liabilities
when the fair value 1s negative Any gains and losses ansing from changes m fair value denvatives are taken directly
to the Profit and Loss account

Financial liabilities

Financial liabilites are tnitially recogrused at fair value and if not designated at far value through the Profit and Loss
account then as at fair value minus any transaction costs Subsequent measurement 15 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 2012
3 ACCOUNTING POLICIES (Continued)

Financial liabilities (Continued)

A financial hiability 1s derecogmised when the obligation under the hability 1s discharged or cancelled or expires When an
existing financial hability 1s replaced by another from the same lender on substantially different terms, or the terms of an
existing liability are substantially modified, such an exchange or modification 13 treated as derecognition of the onginal
hability and the recognition of a new Liability, with the difference of the respective camying amount 1s recogmsed n the
Profit and Loss account

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

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

Cash and cash equivalents

Cash ncludes cash in hand and cash with banks Cash equivalents are short-term, highly hquid investments that are
convertible to known amounts of cash with original maturities of three months or less and that are subject to an
msigmficant nsk of change 1o value

Due to related parties

The Company measures all its due to related parties at mitial recognition at farr value These are subsequently measured at
amortised cost using the effective interest rate method Gains and losses are recogmised 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 cbligation (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 io settle the
obligation and a rehiable estimate can be made of the amount of the obhigation Provisions are reviewed at each Balance
Sheet date and adjusted to reflect the current best estimate Where the effect of the tume value of money 15 material, the
amount of a provision 13 the present value of the expenditures expected to be required to settle this obligation

Deferred income
Deferred ncome represents rental mcome which has been biled to customers at the Balance Sheet date but relates to
future periods and will be fully recogmsed sn rental income over the next 12 months

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

Rental income represents rents charged to customers and 1s recogmsed on a straight-line basis taking account of any free
periods and other leases mcentives, net of any sales taxes, over the penod to the first lease break option ("rent levelling")

Expense recognition

Expenses are accounted for on an accrual basis Expenses are charged to the Profit and Loss account, except for those
which are mcurred i the acquisition of an investment or a property which are capitalised as part of the cost of an asset
Expenses ansmng on the disposal of mvestments are deducted from the disposal proceeds

Finance income
This mcludes tnterest income recerved during the year on an effective interest rate basis

Finance expenses

Finance expenses cludes

- Interest expenses related to related parties loans which are recogmsed on an effectrve interest rate basis,
- Interest expenses related to unsecured loans recogmsed on an effective interest rate basis
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3. ACCOUNTING POLICIES (Continued)

Taxation .
Tax represents the sum of current and deferred taxation Current and deferred taxation 1s recogmised i the Profit and Loss

account except to the extent that 5t refates to items recogmsed directly i equity, 1 which case it 1s recognised 1 equity

Current tax 1s computed by appiying the tax rates enacted during the year to the taxable mcome for the year, determined 1n
accordance with applicable tax laws

Deferred income tax 1s recogmsed on all temporary differences ansing between the tax bases of assets and hiabihties and
their carrying amounts 1n the financial statements using the Balance Sheet hiability method except where the timing of the
reversal of the temporary differences can be controlled and it 15 probable that the temporary chfferences will not reverse m
the foreseeable future

Deferred tax assets are recogmised on deductible temporary differences only to the extent that it 1s probable that taxable
profit will be available against which the deductible temporary differences, camned forward tax credits or tax losses, can
be utihsed Deferred income tax assets and liabilittes are measured on an undiscounted basis at the tax rates that are
expected to apply when the related asset 15 realised or the Lability 15 settled based on tax rates and laws enacted or
substantively enacted at the date of the Balance Sheet

Deferred tax assets and deferred tax hailities are offset, 1if a legally enforceable right exists to set off current tax assets
aganst current tax habihities and the deferred tax relate to the same taxation authonty

Foreign currency translation
The financial statements are presented in Pounds which 15 the functional currency of the Company

Transactions 1 currencies other than the functional currency are recorded at the rate ruling at the date of the transaction
Monetary assets and hiabilities denomimated 1 such currencies are translated at the rate of exchange ruling at the Balance
Sheet date All ifferences are recogmsed in the Profit and Loss account under "Finance expense”

The cumulative effect of exchange differences on cash transactions are classified as reahsed gains and losses m the Profit
and Loss account 1 the period of which they are settled Exchange differences on transactions not yet settled 1 cash are
classified as unrealised gains and losses under "Finance expense”

Non-menetary items denoninated 1n foreign currencies that are stated at fair value are translated into Pounds at foreign
exchange rates ruling at the dates the values were determmned and exchange differences on such items are recogmsed 1n the
Profit and Loss account

Subsequent events

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

Contingencies

Contingent habilines are not recogmised in the financial statements They are disclosed unless the possibility of an outflow
of resources embodying economic benefits 15 remote A provision ts recogmsed for the part of the obhigation for which an
outflow of resources embodying economic benefits 1s probable
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4 FINANCIAL RISK MANAGEMENT

Capital management

The Company has financial nsk exposures This sechion summianses 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 it can continue to provide returns for
shareholders and benefits to other stakeholders, and

- To provide adequate return to shareholders by monitoring the nsk level of its activities

The adjusted net equity that 15 managed as at 31 December 2012 and as at 31 December 2011 were as follows

GBP GBP
nznon 3111272011

Total assets 7,738,981 7,875,725
Less

total habilities (5 634,527) (6,060,169)

fair value adjustments from which disinbutions are not permutted 546,020 331,020

interest rate cap - {1,373)
Adjusted net equity 2,650,474 2,145,203

Risk relating to investment in property

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

property include but are not limited to

- Changes in general economic chinate,

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

- The relative attractiveness of Bouwfonds REIM to potential customers,

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

- Real estate investments are not as hquid as other types of assets, which may affect the Company ability to react
promptly to certain changes, and

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

Risk relating to the business

- The Company faces competition 1n each of 1ts markets due to significant resources available to competitors which can
cause a reduction m rental income and negatively impact the Company’s results of operations and the net asset value of
ordinaty units,

- Company investment is concentrated mn the car park sector and therefore 1ts business would be adversely affected by an
economic downturn n that sector, and

- Company operating results are dependent on the continued generation of lease revenues from customers and may
adversely affect the Company m the event of an economic downturn in these customers businesses, or by these
customers failing to make rental payments, or by mability to renew leases or re-lease space on favourable terms as
leases expire, or by a significant mcrease of maintenance and redevelopment costs

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

intention 1o hold the mvestment property long-term to maximuse cash flows, nsk due to the short-term factors above 1s
limited
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4. FINANCIAL RISK MANAGEMENT (Continued)
Credit risk

Credit risk ts the risk that compamnes, financial inshtutions, individuals and other counterparties will be unable to meet
their obligations to the Company Credit nisks are managed by the application of credit approvals, mits and monitoring
procedures

The extent of credit exposure 1s represented by the aggregate balance of amounts receivables Accounts receivable are
stated net of any provisions and without any set-off of deposits or guaraniees Credit nisk anses principally from
prepayments and advance payments not recovered i cash or in kind.

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

Not rated Not rated
2012 201t
Related party transactions (Note 20) 102,314 42,079
Other current assets 17,971 177,657
Interest rate cap - 1,373
120,285 221,109

There are no financia! assets which are past due or impaired at the date of the Balance Sheet The carrying amount of the
financial assets recorded 11 the financial statements represents the Company's maximum exposure to credit nisk

Interest rate risk

The Company's exposure 1o interest nsk 15 linked to the short-term and long-term debt due to related parties at floating
interest Borrowings at variable rates expose the Company fo cash flow interest rate nsk The Company manages the
Interest charge by using a combination of fleating rates plus a vanable margin and mterest rate caps Financial assets /
habilities exposed to interest rate risk are as follows

Exposed to cash flow interest rate risk Increase/ Effect on
Decreasein  profit before
basis point tax
GBP
2012 +25 12,131)
-25 12,131
2011 +25 {11,054)
-25 11,054

The sensitivity analysis sbove has been determined based on the Company’s assets and habilities presented i the Balance
Sheet as at the Balance Sheet date and by reference 1o & movement in market interest rates reasonably possible in the
Company’s next financial reporting year
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4, FINANCIAL RISK MANAGEMENT (Continued)

Laquidity risk

Liquidity nisk 1s the potential that obligations cannot be met as they fall due a5 a consequence of having a iming mismatch

Liquidity risk ts mutigated by the routme monitormg 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§ Tatal
months year years
GBP GBp GBP GBP GBP
Year ended 31 December 2012
Due to related parties outstanding (Note 17) 4,278 2,193,733 - 2,671,678 4,869,689
fnterest bearing unsecured loans 171,459 514,375 - - 685,833
Year ended 31 December 2011
Due 1o related parties outstanding (Note 17) 18,976 56,928 1,750,000 2,671,678 4,497,582
Interest bearing unsecured loans 177,451 532,351 652,657 - 1,362,459
5 REVENUE 12/3172012 1273172011
GBP GBP
Rental mcome (All in United Kingdom) 506,751 553,043

The property rental income 1s earned by the Company from its invesiment property, all of which 1s leased out to NCP

6 OTHER INCOME 12/312012 12/312011
GBP GRP
Indemmity received from tenant NCP 218,293 -

7. PROPERTY MANAGEMENT FEES

GBP GBP

Bouwfonds European Real Estate Parking Fund S a 11 17,541 20,756

The management company of Eagle Wandie Ltd 1s Bouwfonds International Real Estate Fund Services Luxembourg S dr ]
for which st receives management fees
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8 ADMINISTRATIVE EXPENSES

Professional fees

Auditor remuneration

Late payment fee

Exchange rate loss

Bank charges

9, FINANCE INCOME

Other 1nterest

10. FINANCE EXPENSE

Interest payable on unsecured loan (Finance lease charge)

Interest payable on due to related parties loan
Interest payable on due to related parties bridge loan

11 INCOME TAX EXPENSE

Current taxation
- Current year

Deferred taxanon
- Current year
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12/31/2012 12/31/2011
GBP GBP
34,867 18,473
7,087 10,453
. 1,500
960 548
- 12
42,914 30,988
12/31/2012 12/3/201
GBP GBP
544 -
127312012 12/31/2011
GBP GBP
57,097 86,716
56,075 54,398
67.487 33,759
180,659 194,873
12/31/2012 12/31/2011
GBP GBP
10,065 168,952
10,065 168,952
10,065 168,952
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11 INCOME TAX EXPENSE / (INCOME) (Continued)}

Tax reconciliation

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

24 5% (2011 26 5%) as follows
12/31/2012 12/31/2011

GBP GBP
Profit/ (loss) before taxation 278,833 (478,050)
——————

Expected tax charge @ 24% (2011 26%) (66,920) 124,293
Permanent differences and losses brought forward an which tax has not been recognised 66,920 (124,293)
Temporary differences an which tax has been recognised 10,065 168,952

10,065 168,952
12 INVESTMENT PROPERTY 12/31/72012 12/31/2011

GBP GBP
Historic cost
Cost at the beginning of the year 7,382,020 7,382,020
Cost at the end of the year 7,382,020 7,382,020
Net unrealised (loss) / gain at the beginming of the year (331,020) 431,980
Net valuation loss on mvestment in real estate duning the year (215,000) (763,000)
Net unrealised loss at the end of the year (546,020} (331,020)
Fatr vaiue at the end of the year 6,836,000 7,051,000
13. DEFERRED TAX
Deferred taxation has been raised as follows
Derivative  Fair value of Unused tax Total
financial investment losses
instruments property
As at 31 December 2011 (357) 469,513 - 469,156
Credit for the year 357 9,708 - 10,065
As at 31 December 2012 - 479,221 - 479,221
—— —

The following 1s the analysis of the deferred tax balances for financial reporting purposes

12/31/2012 12/31/2011

GBP GBP
Deferred tax assets 479,221 469,156
Net deferred tax 479,221 469,156
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14. FINANCIAL INSTRUMENT

Interest rate cap

On 30 June 2009, the Company catered into an mtercst rate cap agreement with RBS at a premum of GBP 108,160 The
financial dermvative with a matunity date of 31 December 2013 has a strike rate of 3 25% and a floating rate lmked to 3-

month LIBOR and was valued at GBP 0,19 at 31 December 2012 (2011 GBP 1,373)

The Company has not recetved any interest durmg the financial year 2012

Notional Termination Fair value Fair value
amount Strike date 2012 011
GBP GBP GBP
Interest rate cap 4,160 325% 31/12/2013 - 1,373

Fair valuc hlerarchy

The table below analyses financial mstruments carmed at fair value, by valuation method The different levels have been
defined as follow

Level 1 quoted prices (unadjusted) in active markets for dentical assets or hahilities,

Level 2 inputs other than quoted prices ncluded wathin Level | that are observable for the asset or liability, either directly
(1 c as prices) or indirectly (1¢ denived from prices),

Level 3 inputs for the assct or hability that are not based on obscrvable market data (unobscrvable mputs)

Level 1 Level 2 Level 3 Total
Interest rate cap - - - -
15. OTHER CURRENT ASSETS 12/31/2012 12/31/2011
GBP GBP
Rent receivable 419 170,511
VAT receivable 17,551 3,245
Service charge receivable - 3,450
Prepaid cxpenses - 450
Unpaid share capital debtor 1 1
17,971 177,657

The fair value of a1l recervables approximate to their carrying amount m the Balance Sheet

16. SHARE CAPITAL 12/31/2012 12/31/2011
GBP GBP

Authorised

1,000 crdinary shares of GBP 1 each 1,000 1,000
1,000 1,000

Issucd and pard

1 ordinary sharc of GBP |

At the beginning of the ycar 1 1

Issucd 1n the year - -

At the end of the year 1 I

e
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17 DUE TO RELATED PARTIES 12/31/2012 12/31/2011
GBP GBP
Short-term interest on loan - Eagle Wandle Holding Ltd 12,067 74,846
Short-term loan - Bouwfonds Real Estate Investment Management B V 2,180,900 -
Short-term payable - Eagle Wandle Holding Ltd 5,044 1,058
2,198,011 75,904
Long-term loan - Eagle Wandle Holding Ltd 2,671,678 2,671,678
Long-term loan - Bouwfonds Real Estate Investment Management B V - 1,750,000
2,671,678 4,421,678

The Company has a long-term loan from its parent company, Eagle Wandle Holdmg Limited, with 2 maturity date of 24
January 2020 at an interest rate of 3 month LIBOR plus 120 basis pomnts

On 4 January 2009 the Company entered into a facility loan agreement with Bouw{onds Real Estate Investment Management
BV for a maximum draw-down of GBP 23m at an mterest rate of 3-month LIBCR + 220 basis points with a matunity date of
31 Decemnber 2013

18. UNSECURED LOANS (Oblhgations under finance lease)
Minimum lease payments Present value of mmmum

lease payments
12/31/2012 12/31/2011 12/31/2012 12/31/2011

GBP GBP GBP GBP
Amount payable under finance lease
- Within one year 691,907 722,991 685,333 709,802
- In the second to fifth years mclusive - 691,907 - 652,657
691,907 1,414,808 685,833 1,362,459
Less future finance charges (14,744) (69,847) - -
Present values of lease obligations 677,163 1,345,051 685,833 1,362,459
Less amounts due for settlement withm 12 months (shown (685,833) (709,802)
under current Liabilities)
- 652,657

The remaimng lease term 18 3 months, terminating on 31 March 2013 At the year ended 31 December 2012, the effective
borrowing rate was 5% (2011 5%) Interest rate 1s fixed at the contract date, and thus exposed to fair value interest rate nsk
All leases are on a fixed repayment basis and no arrangements have been entered mto for contingent rental payments

The fair value of the lease obhgation approximate their carrymg amount

19 ACCOUNTS PAYABLE
12/31/2012 12/31/2011

GBP GBP
Citco London Limated - 4,088
HedgeStart Partners LLP - 2,900
Deloitte S A - 877
PricewaterhouseCooper LLP 4,380 -
National Car Parks Limited 26,546 -
30,926 7,865

The fair value of alt payables included m current habilities approxmmates their carrying amount 1n the Balance Shect
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20 RELATED PARTY TRANSACTIONS

The directors recerved no emoluments from the Company durng the current year o the prior year

Related parties comprise group compames and companies with common directorships and directors For the year ended

31 December 2012 and the year ended 31 December 2011, related parties were Eagle Wandle Holding Ltd, Bouwfonds
European Real Estate Parking Fund Holding Ii Sa rl, Bouwfonds European Real Estate Parking Fund S4& rl,
Bouwfonds European Real Estate Parking Fund, Bouwfonds International 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 31/12/2012 Opening Receipts / Closing
balance (payments) balance
GBP GBP GBP
Accounts with
Unpaid share capital { - 1
Short term receivable 42,079 60,235 162,314
Interest payable (74,846} 62,779 (12,067)
Loan from parent company (2,671,678) 0 (2,671,678)
Loan from related party {1,750,000) {430,500 (2,180,900}
Short term payable {1,058) (3,986) (5,044)
(4,455,502) (311,872) (4,767,374)
For the year ended 31/12/2011 Opening Receipts / Closing
balance (payments) balance
GBP GBP GBP
Accounts with
unpaid share capital 1 - 1
Short term recervable 1,958 40,12} 42,079
Interest payable (159,613) 84,767 (74,846)
Loan from parent company {2,671,678) - (2.671,678)
Loan from related party {1,750,000) - (1,750,000)
Short term payable {731) {326) (1,058)
(4,580,064) 124,562 (4,455,502)
Expenses 12/33/2012 12/31/2011
GBP GBP
Income statement transactions during the year
Management fee {17,541} (20,756)
Interest (123,562) (108,157)
(141,103) (128,913)
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Notes to the financial statements for the year ended 31 December 2012

21, CONTINGENCIES AND COMMITMENTS

There are no contingent Liabiihes or commitments at the end of 2012

22. SUBSEQUENT EVENTS

There were no events since the year end which require adjustment or disclosure 1 the financsal statements
23. ULTIMATE PARENT COMPANY

The ultimate paremt company is Bouwfonds European Real Estate Parking Fund, which 15 mcorporated 1n
Luxembourg and registered at 20, rue de la Poste, L-2346, Luxembourg

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

24. GOING CONCERN

The operations 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 1n account of the funding gap between the amount of
rental income eamed from the operating lease of the property and the consideration paid 10 the Croydon Council for
the long lease interest The deferred payment to the council will end 1n 2013 whereas the operaung lease income 15 to
continue up to 2035 The directors, after making such enquinies as necessary from the holding company, are sausfied
that the Company would continue to get group funding support 1n the long ran This would generate posiuve cash
flows and profits for the group The business 1s profitable despite loss on the farr value movements of investment
properties, which are not expected to be disposed off in the foreseeable future

On December 31, 2013, the loan facihties of Bouwfonds REIM (Croydon properues, £ 22 6 muliion) will reach its
end dates This event will require repayment of this loan A refinancing has to be put m place before the end date
This situation leads to a matenal uncertainty regarding the possibihity of the Company to act as a gotng concert The
management of the Company 15 fully aware of this situation and since the start of 2012 the management 15 working
on a solution The management 15 engaged 1 talks with several financial parties with the aim 10 pum new loan
facilities 1n place to refinance the involved parking garage In determining the appropnate basis of preparation of the
financia} statements, the management 18 required to consider whether the Company can continue operational
existence for the foreseeable future Over the course of 2012 the valuation of the investment property further
decreased, the economic situation more or less stabihised and above all the availabihty of financing facilities stays in
a strongly tightened state, the Company's management has made progress in its refinancing plans and 1$ working on
getting a long term refinancing n place

The Company remains profitable over 2012 and the NAV at the end of 2012 amounts to £ 2 | mullion

The management has upon the refinancing activities that currently are being undertaken and considenng the risks and
uncertamties described above, concluded that there 15 a reasonable expectation that the Company can continue 1§
operations m the foreseeable future and, accordingly, has formed a judgment that it 15 appropnate to prepare the
financial statements as at December 31, 2612 on a gomg concera basis

Based on the above facts and considering that the financial statements of Bouwfonds Real Estate Parking Fund, the
ultimate holdng company are prepared on 3 going concern basis, we conclude that the going concern assumplion 15
appropnate for the financial statements of the Company
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