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MWB Executive Centres (Paddington) Limited
Drrectors’ report and financial statements
31 December 2009

Directors’ report

The Directors present their report and the financial statements for the period from 16 April 2009, bemng the date of
incorporation, to 31 December 2009

Change of name

The Company was incorporated under the name Finlaw 602 Limited Its name was changed to MWB Executive
Centres (Paddington) Limited on 21 May 2009

Principal activities

The principal activity of the Company 1s that of licensing and servicing business accommodation

Results and dividends

The results for the pertod ended 31 December 2009 are set out on page 4 The Directors do not recommend the
payment of a dividend.

Dhrectors and Directors’ interests

The Directors who held office during the period and to the date of this report, unless otherwise staied, were as
follows
R Aspland-Robinson Appointed 28 April 2009

K Pankhania
J Spencer

None of the Directors had any mnterest n the share capatal of the Company R Aspland-Robinson holds 1,882,385
ordinary shares n MWB Group Holdings Plc

Disclosure of information to auditors

The Directors who held office at the date of approval of this Directors’ report confirm that, so far as they are each
aware, there 1s no relevant audit mformation of which the Company’s auditors are unaware, and each Director has
taken all the steps that he ought to have taken as a Director to make hunself aware of any relevant audit information
and to establish that the Company’s auditors are aware of that information

Auditors

KPMG Audit Plc were appointed as first audstors to the Company A resolution proposing their reappointment wail
be proposed at the Annual General Meeting

By ort}er of the Board
7
/ J Bartiétt 179 Great Portland Street
Secretary London W1W 5LS

MWB Executive Centres (Paddington) Limited, registered number 6878921
30 March 2010
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Statement of Directors’ responsibilities in respect of the Directors’ report and the
financial statements

The Directors are responsible for preparing the Directors' report and the financial statements 1n accordance with
applicable law and regulations

Company law requires the Directors to prepare financial statements for each financial year Under that law they have
elected to prepare the financial statements in accordance with UK Accounting Standards and applicable law (UK
Generally Accepted Accounting Practice)

Under company law the Directors must not approve the financial statements unless they are satisfied that they give a

true and fair view of the state of affairs of the company and of the profit or loss of the company for that penod In

preparing these financial statements, the Directors are required to

+  select suitable accounting policies and then apply them consistently,

*  make judgments and estimates that are reasonable and prudent,

=  state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explaned n the financial statements, and

+ prepare the financial statements on the gomng concern basis unless 1t 15 nappropriate to presume that the
company will continue 1n business

The Directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
company's transactions and disclose with reasonable accuracy at any time the financial position of the company and
enable them to ensure that the financial statements comply with the Companies Act 2006 They have general
responsibility for taking such steps as are reasonably open to them to safeguard the assets of the company and to
prevent and detect fraud and other irregularities
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Independent auditors’ report to the members of MWB Executive Centres
(Paddington) Limited

We have audited the financial statements of MWB Executive Centres (Paddington) Limited for the penod from
incorporation to 31 December 2009 set out on pages 4 to 11  The financial reporting framework that has been
applied 1n ther preparation 1s applicable law and UK Accounting Standards (UK Generally Accepted Accounting
Practice)

This report 1s made solely to the company's members, as a body, wn accordance with Chapter 3 of Part 16 of the
Companies Act 2006 Our audit work has been undertaken so that we might state to the company's members those
matters we are required to state to them in an auditors' 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 opmions we have formed

Respective responsibihities of Directors and auditors

As explained more fully i the Directors’ Responsibilities Statement set out on page 2, the Directors are responsible
for the preparation of the financial statements and for beng satisfied that they give a true and far view Our
responsibihity 1s to audit the financial statements mn accordance with applicable law and International Standards on
Auditing (UK and Ireland) Those standards require us to comply with the Auditing Practices Board's (APB's)
Ethical Standards for Auditors

Scope of the audit of the financial statements
A description of the scope of an audit of financial statements 1s provided on the APB's website at

www frc org uk/apb/scope/UUKNP.

Opinion on financial statements

In our opinion the financial statements

+  give a true and farr view of the state of the company's affairs as at 31 December 2009 and of 1ts loss for the
period then ended,

+  have been properly prepared in accordance with UK Generally Accepted Accounting Practice, and

»  have been prepared i accordance with the requirements of the Companies Act 2006

Opinion on other matter prescribed by the Companies Act 2606
In our opinion the mformation given in the Directors' Report for the financial year for which the financial statements

are prepared 1s consistent with the financial statements

Matters on which we are required to report by exception

We have nothing to report i respect of the following matters where the Companies Act 2006 requires us to report to

you If, 1n our opinion

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

«  the financial statements are not 1n agreement with the accounting records and returns, or

»  certan disclosures of Directors’ remuneration specified by law are not made, or

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

Shaun Kirby (Sefior Statutory Auditor)

for and on behalf of KPMG Audit Ple, Statutory Auditor
Chartered Aceountants

8 Salisbury Square

London EC4Y 8BB

30 March 2010
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Profit and loss account
Jor the period from incorporation to 31 December 2009

Note Period from

16 April 2009 to

31 December 2009

£

Turnover 2 874,568

Cost of sales (998,186)

Gross loss (123,618}
Administrative expenses 657

Operating loss (124,275)

Interest payable and similar charges 4 (269)

Loss on ordinary activities before taxation 5 (124,544)

Tax on loss on ordinary activities 6 -

Loss for the period 11 {124,544)

All amounts relate to continuing activities
There are no recognised gains and losses other than the loss for the period

There 15 no difference between the loss disclosed above and that prepared on the historical cost basis

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




Balance sheet
at 31 December 2009

Current assets
Debtors
Cash at bank

Creditors: amounts falling due within one year

Net habilities

Capital and reserves
Called up share capital
Profit and loss account

Equity shareholders® deficit

Note

10
11

MWB Executive Centres (Paddington) Limited

Directors’ report and financial statements
31 December 2009

31 December 2009
£

603,599

2,682

606,281

{730,824)

—(124,543)

1
(124.544)

—(124.543)

These financial statements were approved by the Board of Directors on 30 March 2010 and were signed on its behalf

by

J Spencer
Director

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

L-""\——-

K Pankhania
Drrector
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Reconciliation of movements in shareholders’ funds
Sor the period from incorporation to 31 December 2009

Peniod from
16 April 2009 to
31 December 2009

£
Loss for the period (124,544)
Ordinary shares issued 1
Opening shareholders’ funds -
Closing shareholders’ deficit (124,543}

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

(formung part of the financial statements)

1 Accounting policies

The following accounting policies have been applied consistently n dealing with items which are considered
matenal in relation to the Company’s financial statements

Basis of preparation

The Company has received an assurance from MWB Business Exchange Plc that 1t will provide such funds as are
necessary for the Company to meet 1ts habihties as they fall due For this reason the financial statements have been
prepared on a going concern basis

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

Under FRS 1 (Revised) the Company 15 exempt from the requirement to prepare a cash flow statement on the
grounds that a parent undertaking includes the Company 1n its own published consohdated financizal statements

As the Company 15 a wholly owned subsidiary of MWB Executive Centres (Holdings) Limited, 1t has taken
advantage of the exemption contained i FRS 8 and has therefore not disclosed transactions or balances with entities
which form part of this group (or mvestees of this group qualifying as related parties)

The financial statements cover the period from 16 April 2009, being the date of incorporation, to 31 December 2009

Taxation

The charge for taxation 1s based on the result for the period, which takes account of taxation deferred because of
timmg differences between the treatment of certan items for taxation purposes and the treatment under the
Company’s accounting policies

Deferred tax assets and labilities arise from tuming differences between the recognition of gams and losses n the
financial statements and their recogmtion 1n a tax computation

In accordance with FRS 19, deferred tax 18 provided in respect of all immng differences that have origmated, but not
reversed at the balance sheet date that may give rise to an obligation to pay more or less tax mn the future except as
otherwise required by FRS 19 Deferred tax 1s measured on a non-discounted basis

2 Turnover

The turnover of the Company 1s stated net of value added tax and 15 derived from licensing and servicing business
accommodation 1 the United Kingdom




Notes (continued)

3  Directors and employees

MWB Executive Centres (Paddington) Limuted
Directors’ report and financial statements

31 December 2009

Payroll costs for the period relate to recharges from other group companies 1 respect of 2 employees

The aggregate payroll costs of these people are as follows

Wages and salaries
Social security costs
Pension

None of the Directors received any emoluments from the Company

4 Interest payable and similar charges

Bank charges

5 Loss on ordinary activities before taxation

Loss on ordinary activities before taxation is stated after charging
Operating lease rentals

Auditors’ remuneration - as auditors

Fees for the audit of the Company represent the amount receivable by the Company’s auditors

Period from

16 Aprii 2009 to
31 December 2009
£

38,340
2,833

41,173

Period from

16 April 2009 to
31 December 2009
i

— 269

Period from

16 April 2009 to
31 December 2009
£

462,155

— 6640

Fees paid to the Company’s auditors, KPMG Audit Ple, and its associates for services other than the statutory audit
of the Company are not disclosed in the accounts since the consolidated accounts of the ultumate parent undertaking,

MWB Group Holdings Plc, are required to disclose non-audit fees on a consohdated basis
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Notes (continued)

6 Tax on loss on ordinary activities

UK corporation tax at 28%

31 December 2009

Pertod from

16 April 2009 to
31 December 2009
£

The tax result anising on the loss on ordmary activities has been reduced from the amount that would arise from

applying the prevatling corporation tax rate as follows

UK corporation tax at 28% on Company loss before tax

Trading tax losses carried forwards

Excess of capitalised revenue expenditure over capital allowances
Group relief swrrendered to other group companies for no consideration

7  Debtors

Trade debtors
Amounts owed by group undertakings
Prepayments and accrued mcome

8 Creditors: amounts falling due within one year

Trade creditors

Client deposits

Other taxes and social security
Accruals and deferred income

Period from

16 April 2009 to
31 December 2009
£

34,872
(19,144)
(185)
(15.543)

31 December 2009
£

10,994
240,930
351,675

—603,599

31 December 2009
£

352,616
235,655

7,153
135,400

—130,824




Notes (continued)

9 Deferred taxation

Accelerated capital allowances
Trading tax losses

The above deferred tax asset has not been
uncertain

10 Called up share capital

Authorised
1,000 ordnary shares of £1 each

Allotted, called up and fully paid
1 ordmary share of £1

11 Reserves

Loss for the period

At 31 December 2009

12 Operating lease commitments

MWB Executive Centres (Paddington) Limited
Directors’ report and financial statements
31 December 2009

Amount Amount
provided unprovided
---—-31 December 2049-----
£ £

- 87

- 19,144

S 19,231

recognised because the Company‘s future trading performance 18

31 December 2009
£

—1,000

Profit and loss
account
£

(124,544)
(124,544)

The Company had the following annual commitments under non-cancellable operating leases expiring within

One to five years

31 December 2009
£

258,551

10
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Notes (continued)

13 Immediate and ultimate parent companies

The immediate parent company 1s MWB Executive Centres (Holdings) Limited and the ultimate parent company 1s
MWB Group Holdings Plc  Both companies are registered i England and Wales

The largest group m which the results of the Company are consolidated 1s that headed by MWB Group Holdings Plc
The smallest group n which the results are consolidated 1s that headed by MWB Executive Centres (Holdings)
Limited The consohdated financial statements of both companies are available to the pubhc and may be obtained
from the MWB Group Holdings Plc company secretary, City Group P L C, 30 City Road, London EC1Y 2AG and
the MWB Executive Centres (Holdings) Limited company secretary, Filex Services Limited, 179 Great Portland
Street, London W1W 5LS
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