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GE Real Estate Trading Limited

Directors’ report

The directors present their report and the financiol statements for the year ended 31 December 2011
Principal activities

The company acts as a property trading company

Results and dividends

The loss for the year, ofter taxatron, amounted to £738,000 (2010 loss £2,223,000)

The directors do not recommend the payment of a dividend (2010 £nil)

Oirectors

The directors who served during the year and up to the dcte of the directors’ repert were

| W Gotsss (resigned 11 March 2011]

| § del Beato

B M Walker

P K Vasllev {appointed 3 October 2011}

M Una Fernandez (resigned 29 July 2011)
P J Jacobs Iresigned 28 February 2011}

T Marfleet [resigned 11 March 2011)

Prowision of information to auditors

Eoch of the persons who are directors at the time when this directors' report 1s approved has confirmed that

. so far as that director s aware, there 1s no relevant audit information of which the company's auditors are
unaware, and

. that director hos token all the steps that ought to have been taken as a director i order to be aware of any
information needed by the company's auditors in cannection with preparnng their repert and to establish that
the company's auditors are cware of that information

Auditors

Under section 487 of the Companies Act 2006, KPMG Audit Plc will be deemed to have been reappointed as auditors
28 days after these financial statements were sent to members or 28 days after the latest date prescribed for filing
the financio! statements with the registrar, whichever 1s earlier

—
This repari.was approved by the board on 1 J wae 24Y2 ond signed on 1ts behalf

Director

The Ark
201 Talgarth Road
London
W6 8BJ



GE Real Estate Trading Limited

Directors' responsibilities statement
for the year ended 31 December 2011

The directors are responsible for preparing the directors' report and the financial statements 1in accordance with
applicable low and regulations

Company law requires the directors to prepare financial statements for each financial year Under that law the
directors have elected to prepare the financtal statements in accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards and applicable lowl Under company law the directors
must not approve the financial statements unless they cre satisfied that they give a true ond fair view of the state of
affairs of the company and of the profit or loss of the company for that period In preparing these financtal
statements, the directors are reguired to

. select suttable accounting pohicies and then apply them cansistently,
. make Judgments and estimates that are recsonable and prudent,
. state whether applicable UK Accounting Standards have been followed, subject to any matenal departures

disclosed and explained in the financial stotements,

. prepare the financial statements on the going concern basis unless It 1s nappropriate to presume that the
company will continue in businass

The directors are respensible for keeping adeguote accounting recards that cre 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 staterments comply with the Companies Act 2006 They are also responsible
for safeguarding the ossets of the company and hence for taking reasenable steps for the prevention and detection
of fraud and other irregularities




GE Real Estate Trading Limited

Independent auditors’ report to the members of GE Real Estate Trading Limited

we have audited the finanaial statements of GE Real Estate Trading Limited for the year ended 31 December 2011,
which comprise the profit and loss account, the balance sheet and the related notes The financiol reporting framework
that has been opplied in their preparation 1s apphcable law and United Kingdom Accounting Standards (United
Kingdom Generally Accepted Accounting Practice)

This report 1s made solely to the company's members, as @ body. in accordance with Chapter 3 of Part 16 of the
Compantes Act 2006 Our audit work has been undertaken so that we might state to the company's members those
matters we are required to state to them m on auditors' report and for no other purpese To the fullest extent permitied
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 opimions we have formed

Respective responsibilities of directors and auditors

As explained more fully in the directors' responsibilties statement the directors are responsible for the preparation of
the financial statements and for being satisfied that they give a true and fair view Our responsibility 1s to audit and
express an opinion on the financial statements In accordance with applicable low and International Standards on
Auditing (UK and Ireland] Those standards require us to comply with the Auditing Practices Board's Ethical Standards
for Auditors

Scope of the audit of the financial statements

An oudit involves obtaining evidence about the amaunts and disclosures in the finoncial stotements sufficient to give
reasonable assurance that the financiol statements are free from mateniat misstatement, 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 opplied and adequately disclosed, the reasonableness of significant accounting estimates
made by the directors, and the overall presentation of the financial statements In addition, we read all the financio!
and non-financial information in the directors’ report to identify matenal inconsistencies with the audited financial
statements If we become aware of any opparent material misstatements of inconsistencies we consider the
implications for our report

Opinion on finencial statements

in our opimon the financial statements

. give a true and fair view of the state of the company's affarrs as at 31 December 2011 ond of its loss for the year
then ended,

. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice, and

. hove been prepared in accordance with the reguirements of the Companies Act 2006

Opinion on other matter prescribed by the Companies Act 2006

In our optruon the infermation given in the directors’ report for the financial year for which the financial statements are
prepared is conststent with the financial statements




GE Real Estate Trading Limited

Independent auditors' report to the members of GE Real Estate Trading Limited
Matters on which we are required to report by exception

We have nothing to report In respect of the following matters where the Companies Act 2006 requires us to report to
you if, In our apinion

. adequate accounting recerds have not been kept, or returns adeguate for our cudit have not been receved
from bronches not wisited by us, or

. the financicl statements are not in agreement weth the accounting records and returns, or

. certain disclosures of directers' remuneration specified by law are not made, or

. we have not recerved all the information and explanations we require for our audit

W Mt
W Meredith [senior statutory auditor)

for and on behalf of
KPMG Audit Plc

Statutery Auditor
Chartered Accountants

15 Canada Square
London

E145GL

United Kingdom

Date :?_ T 2012




GE Real Estate Trading Limited

Profit and loss account
for the year ended 31 December 2011

Provision of impairment of stocks
Administrative expenses
Other operating income

QOperating loss
Interest payable and similor charges

Loss on ordinary activities before taxation
Tax on toss on ordinary activities

Loss for the financial year

All amounts relate to continuing operations

Note

11

2011 2010
£000 £000
{469) {1,544)
(994) (1,239)
756 583
(707) [2,200)
(31) {23)
(738) (2,223}
{738) (2,223}

There were no recognised gains and losses for 2011 or 2010 other than those included in the profit and loss account

The notes on pages 7 to 11 form port of these financial statements



GE Real Estate Trading Limited

Registered number 05507040

Balance sheet
as at 31 December 2011

Current assets
Stocks
Debtors

Creditors amounts falling due within one year
Net current assets

Net assets

Capital and reserves

Called up share capital

Share premium account
Profit and loss account

Shareholders' funds

Note

10
11
11

12

2011
£000 £000
14,406
1,812
16,218
(5,642)
10,576
10,576
34
34,166
(23,624)
10,576

£000

14,875
862

15,737
(4,423)

2010
£000

11314

11314

34
34,166
{22,886}

11,314

The financial statements were approved and authorised for issue by the board and were signed on its behalf on

- /WD&W 0¥/ 06/ 2or>.

The notes on poges 7 to 11 form part of these finoncial statements




GE Real Estate Trading Limited

Notes to the financial statements

1

Accounting policies

11

12

13

14

15

Basis of preparation of financial statements

The financial statements have been prepared under the hustorical cost convention and in accerdance with
applicable accounting standards

On the basis of their assessment of the company's financiol position and resources, the directors believe
that the company 1s well placed te manage its business risks Therefore the company's directors have a
reasonable expectation that the compeny has adequate resources to continue 1N operational existence
for the foreseeable future Thus they continue to adopt the going concern basis of accounting in preparing
the annual financial statements

Cash flow

The company, being a subsidiory undertaking where 90% or more of the voting nghts are controlled
within the group whose consolidated finencial statements are publicty available, 1s exempt from the
requirement to draw up c cash flow statement in accordance with FRS 1

Stocks

Stocks represents properties held for resale and are valued at the lower of cost and net realisable value
Taxation

Taxation for the year 1s based on the loss for the year

Fuli provision 1s made for deferred tax habifities ansing from oll timing differences between the recognition
of gains and losses in the financial statements and recegnition in the tax computation

A net deferred tax asset 1s recognised only If it can be regarded as more likely than not that there will be
surtable toxgble profits from which the future reversal of the underlying ttming differences can be
deducted

Deferred tax assets and labiities are calculated at the tax rates expecied to be effective at the time the
timing differences are expected to reverse

Deferred tax assets and labilities are not discounted
Foreign currencies

Monetary assets and hobilities denominated in foreign currencies are translated into sterling at rates of
exchange ruling at the balance sheet date

Transactions In foreign currencies are translated into sterling at the rate ruling on the date of the
transaction

Exchange gains and losses are recognised in the profit and loss account.




GE Real Estate Trading Limited

Notes to the financial statements

1

Accounting policies (continued)

16 Transaction with related parties

The company, as a wholly owned subsidiary undertaking of General Electnc Company, has taken
advantage of an exemption contained In FRS 8, “Related Party Disclesures”, in preparing rts financiol
statements This exemption allows the company not to disclose details of transactions with other group
companies or investees of the group qualfying as related parties, as the consolidated financial
statements of General Electric Company, in which the company 1s included, are publicly available

17 Other operating income

Other operating income represents rental Inccme, net of expenses, on properties held by the company for
resale Income and expenses are recognised over the period to which they relate on a straight line basis

Operating loss

The operating loss is stated after charging

2011 2010
£000 £000
Difference on foreign exchange 1 -

Auditors’ remuneration

Remuneration of £7,672 (2010 £7,672) paid to the auditors for their services to the company was borne by a
fellow group undertaking

Staff costs

The company has na employees other than the directors, who did not recewe any remuneration (2010 £nil)

interest payable and similar charges

2011 2010

£000 £000
On leans from group undertakings 31 23
Taxation

2011 2010

£000 £000

UK corporation tax charge on loss for the year - -




GE Real Estate Trading Limited

Notes to the financial statements

6.

Taxation (continued)

Factors affecting current tax charge for the yeor

The current tax assessed for the year 1s hugher than (2010 higher than) the standard rate of corporation tax in
the UK of 26 5% (2010 28%) The differences are explained below

2011 2010
£000 £000
Loss on ordinary actsities before tax {738} (2,223)
Loss on ordinary activities multiplied by standard rate of corperation
tax in the UK of 26 5% (2010 28%]) {195) 622}
Effects of
Group relief not paid for 195 622

Current tax charge for the year (see note above) - -

Factors that may affect future tax charges

The rate of UK corporation tax that was enacted at the balance sheet date was 25% which s applicable from 1
April 2012 Subsequently, the UK government has announced that the UK corperation tax rate will reduce from
26% to 24% on 1 Apnl 2012 It 1s expected that the corporation tax rate witl reduce to 22% over the following
two years There are no cther foctors that may significantly affect future tax charges

There were no amounts of provided or unprovided deferred taxation as at 31 December 2011 or 31 December
2010

Stocks

2011 2010

£000 £000
Properties held for resale 14,406 14875
Debtors

2011 2010

£000 £Q00
Trade debtors - 4
Other debtors 195 206
Prepaymenis and accrued income 1318 652
Tax recoverable 299 -

1,812 862




GE Real Estate Trading Limited

Notes to the financial statements

9

10

11

12

Creditors
Amounts falling due within one year

Trade creditors
Amounts owed to group undertakings
Accruals and deferred income

Share capital

Allotted, called up and fully paid
34,202 ordinary shares of £1 each

Reserves

At 1 January 2011
Loss for the year

At 31 December 2011

Reconcihotion of movement in shareholders' funds

Opening shareholders' funds
Loss for the year

Closing shareholders' funds

10

2011 2010
£000 £000
-] 27
5,548 4,313
88 83
5,642 4,423
2011 2010
£000 £000
34 34
Share
premium Profit and loss
account account
£000 £000
34,166 (22,886)
- (738)
34,166 123,624)
2011 2010
£000 £000
11,314 13,537
(738) (2,223)
10,576 11,314




GE Real Estate Trading Limited

Notes to the financial statements

13

Ultimate parent undertaking and controlling party

The company's immediate parent undertaking 1s GE Commercial Financial Services Real Estate Properties
Limited, o company incorporated in England and Wales

The smallest and largest group in which the results of the company are consolidated 1s that headed by the
company's ultimote parent undertaking, General Electric Company a company incorporated in the United
States of Amenica The consolidated financial statements of this company are available to the public and may be
abtained from 3135 Easton Turnpike Fairfield, Connecticut, 06828, USA or at www ge com

11




