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EXCEED PERFORMANCE LIMITED

INDEPENDENT AUDITORS’ REPORT TO EXCEED PERFORMANCE LIMITED UNDER
SECTION 449 OF THE COMPANIES ACT 2006

We have examined the abbreviated accounts set out on pages 2 to 9, together with the financial statements for the
year ended 28 February 2015 prepared under section 396 of the Companies Act 2006. '

This report is made solely to the Company, in accordance with section 449 of the Companies Act 2006. Our work
has been undertaken so that we might state to the Company those matters we are required to state to it in a
special auditor's report and for no other purpose. To the fullest extent permitted by law, we do not accept or
assume responsibility to anyone other than the Company, for our audit work, for this report, or for the opinions we
have formed.

Respective responsibilities of directors and auditors

The Directors are responsible for preparing the abbreviated accounts in accordance with section 444 of the
Companies Act 2006. It is our responsibility to form an independent opinion as to whether the company is entitled
to deliver abbreviated accounts to the Registrar of Companies and whether the abbreviated accounts have been
properly prepared in accordance with the regulations made under that section and to report our opinion to you.

We conducted our work in accordance with Bulletin 2008/4 issued by the Auditing Practices Board. In accordance
with that Bulletin we have carried out the procedures we consider necessary to confirm, by reference to the
financial statements, that the company is entitled to deliver abbreviated accounts and the abbreviated accounts are
properly prepared. :

Opinion

In our opinion the Company is entitled to deliver abbreviated accounts prepared in accordance with section 444(3)
of the Companies Act 2006, and the abbreviated accounts have been properly prepared in accordance with the
regulations made under that section.

’J:laas Vaa Corni dAayl L Lf

Stephen Mcllwaine (Senior Statutory Auditor
for and on behalf of(Johnston Carmichael LL)P 20 Noveuger dors
Statutory Auditor Bishop's Court

29 Albyn Place

Aberdeen

AB10 1YL




EXCEED PERFORMANCE LIMITED
ABBREVIATED BALANCE SHEET AS AT 28 FERUARY 2015

Notes 2015 2014

£ £ £ £
Current assets '
Trade and other receivables 180,179 ' 188,310
Cash and cash equivalents ' 176,192 72,114
356,371 260,424

Current liabilities
Trade and other payables . (218,378) (111,890)
Current tax payable - -

(218,378) - (111,890)
Net current assets 137,993 148,534
Total assets less current liabilities 137,993 148,534
Equity
Share capital 2 ~ 1,000 100
Retained earnings 136,993 148,434
137,993 148,534

The abbreviated accounts, which have been prepared in accordance with the special provisions relating to
companies subject to the small companies regime within Part 15 of the Companies Act 2006, were approved and
authorised for issue by the Board and were signed on its behalf on’Z3-November 2015 by:

Director : : Director

Registered number: SC444843




EXCEED PERFORMANCE LIMITED

NOTES TO THE ABBREVIATED ACCOUNTS FOR THE YEAR ENDED 28 FEBRAURY 2015

1.1.

1.2.

1.3.

14.

Summary of significant accounting policies
Basis of preparation of the financial statements

The financial statements have been prepared in accordance with FRS 101 and using the historical cost
convention. The accounting policies which follow set out these policies which apply in preparing the financial
statements for the year ended 28 February 2015.

Judgements and key sources of estimation uncertainty

The preparation of financial statements requires management to make judgements, estimates and
assumptions that affect the amounts reported for asset$ and liabilities as at the balance sheet date and the
amounts reported for revenues and expenses during the period. However, the nature of estimation means
that actual outcomes could differ from those estimates. There are no judgements or estimation uncertainties
that have a significant effect on amounts recognised in the financial statements.

Foreign currency translation

The Company"s financial statements are presented in Sterling, which is also the Company's functional
currency.

Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing
at the dates of the transactions. Foreign exchange gains and losses resulting from the settlement of such
transactions and from the translation at year-end exchange rates of monetary assets and liabilities
denominated in foreign currencies, are recognised in the income statement.

Financial instruments
i} Financial assets
Initial recognition and measurement

Financial assets within the scope of IAS 39 (“Financial Instruments: Recognition and Measurement”) are
classified as financial assets at fair value through profit or loss, loans and receivables, held-to-maturity
investments, available-for-sale financial assets, or as derivatives designated as hedging instruments in
an effective hedge, as appropriate. The Company determines the classification of its financial assets at
initial recognition.

All financial assets are recognised initially at fair value plus, in the case of investments not at fair value
through profit or loss, directly attributable transaction costs.

Purchases or sales of financial assets that require delivery of assets within a time frame established by
regulation or convention in the marketplace (regular way trades) are recognised on the trade date, i.e.,
the date that the Company commits to purchase or sell the asset.

The Company'’s financial assets include cash and short-term deposits and trade and other receivables.
The Company has no held-to-maturity investments or derivatives.




EXCEED PERFORMANCE LIMITED

NOTES TO THE ABBREVIATED ACCOUNTS FOR THE YEAR ENDED 28 FEBRAURY 2015

1.

1.4

Summary of significant accounting policies (continued)

Financial instruments (continued)

Subsequent measurement

The subsequent measurement of financial assets depends on their classification as follows:

Financial assets at fair value through profit of loss

Financial assets at fair value through profit or loss include financial assets held for trading and financial
assets designated upon initial recognition at fair value through profit or loss. Financial assets are
classified as held for trading if they are acquired for the purpose of selling in the near term. This
category includes derivative financial instruments entered into by the Company that are not designated
as hedging instruments in hedge relationships as defined by IAS 39. The Company has not designated
any financial assets upon initial recognition as at fair value through profit or loss.

Derivatives, including separated embedded derivatives are also classified as held for trading unless
they are designated as effective hedging instruments.

Financial assets at fair value through profit and loss are carried in the balance sheet at fair value with
changes in fair value recognised in finance revenue or finance expense in the income statement.

Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or determinable payments that are
not quoted in an active market. Such assets are initially recognised at fair value and subsequently
measured at amortised cost using the effective interest (EIR) method, less impairment. Amortised cost
is calculated by taking into account any discount or premium on acquisition and fees or costs that are an
integral part of the EIR. The EIR amortisation is included in finance revenue in the income statement.
Losses arising from impairment are recognised in the income statement in other operating expenses.

Available-for-sale financial assets

Available-for-sale financial investments include equity securities. Equity investments classified as
available-for sale are those which are neither classified as held for trading nor designated at fair value
though profit or loss.

After initial measurement, available-for-sale financial investments are subsequently measured at fair
value with unrealised gains or losses recognised as other comprehensive income in an unrealised gains
and losses reserve. When the investment is derecognised, the cumulative gain or loss is recognised in
other operating income, or determined to be impaired, at which time the cumulative loss is recognised in
the income statement in other operating expenses and removed from the unrealised gains and losses
reserve.

The Company evaluates its available-for-sale financial assets and whether the ability and intent to sell
them in the near term is still appropriate. When the Company is unable to trade these financial assets
due to inactive markets and management's intent significantly changes to do so in the foreseeable
future, the Company may elect to reclassify these financial assets in rare circumstances.
Reclassification to loans and receivables is permitted when the financial asset meets the definition of
loans and receivables and when the Company has the intent and ability to hold these assets for the
foreseeable future or untit maturity.




EXCEED PERFORMANCE LIMITED

NOTES TO THE ABBREVIATED ACCOUNTS FOR THE YEAR ENDED 28 FEBRAURY 2015

1.

14

Summary of significant accounting policies (continued)

Financial instruments (continued)

i)

Financial liabilities
Initial recognition and measurement

Financial liabilities within the scope of IAS 39 are classified as financial liabilities at fair value through
profit or loss, loans and borrowings, or as derivatives designated as hedging instruments in an effective
hedge, as appropriate. The Company determines the classification of its financial liabilities at initial
recognition. All financial liabilities are recognised initially at fair value and in the case of loans and
borrowings, plus directly attributable transaction costs. The Company has no derivatives.

Subsequent measurement
The measurement of financial liabilities depends on their classification as follows:
Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss includes financial liabilities held for trading and
financial liabilities designated upon initial recognition as at fair value through profit or loss.

Financial liabilities are classified as held for trading if they are acquired for the purpose of selling in the
near term. Derivatives, including separated embedded derivatives are also classified as held for trading
unless they are designated as effective hedging instruments. Gains or losses on liabilities held for
trading are recognised in profit or loss.

Interest bearing loans and borrowings

Obligations for loans and borrowings are recognised when the Company becomes party to the related
contracts and are measured initially at the fair value of consideration received less directly attributable
transaction costs.

After initial recognition, interest bearing loans and borrowings are subsequently measured at amortised
cost using the effective interest method.

Gains and losses arising on the repurchase, settlement or otherwise cancellation of Ilabllmes are
recognised respectively in finance revenue and finance cost.

Derecognition of financial liabilities

A liability is generally derecognised when the contract that gives rise to it is settled, sold, cancelled or
expires.

Where an existing financial liability is 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 is treated as a derecognition of the original liability and the recognition of a new liability,
such that the difference in the respective carrying amounts together with any costs or fees incurred are
recognised in profit or loss.




EXCEED PERFORMANCE LIMITED

NOTES TO THE ABBREVIATED ACCOUNTS FOR THE YEAR ENDED 28 FEBRAURY 2015

1.4

1.5.

1.6.

Summary of significant accounting policies (continued)

Financial instruments (continued)

ii)

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount reported in the balance sheet if,
and only if, there is a currently enforceable legal right to offset the recognised amounts and there is an
intention to settle on a net basis, or to realise the assets and settle the liabilities simultaneously.

Fair values

The fair value of financial instruments that are traded in active markets at the reporting date is
determined by reference to quoted market prices or dealer price quotations (bid price for long positions
and ask price for short positions), without any deduction for transaction costs.

For financial instruments not traded in an active market, the fair value is determined using appropriate
valuation techniques. Such techniques may include using recent arm’'s length market transactions;
reference to the current fair value of another instrument that is substantially the same; discounted cash
flow analysis or other valuation models.

Trade and other receivables

Trade debtors are recognised and carried at the lower of their original invoiced value and recoverable
amount. Where the time value of money is material, receivables are carried at amortised cost. Provision for
impairment is made through profit or loss when there is objective evidence that the Company will not be able
to recover balances in full. Balances are written off when the probability of recovery is assessed as being
remote.

Cash at bank and in hand

Cash and short term deposits in the balance sheet comprise cash at banks and in hand and short term
deposits with an original maturity of three months or less.




EXCEED PERFORMANCE LIMITED

NOTES TO THE ABBREVIATED ACCOUNTS FOR THE YEAR ENDED 28 FEBRAURY 2015 -

1. Summary of significant accounting policies {(continued)
1.7. Impairment
i)  Non-financial assets

The Company assesses at each reporting date whether there is an indication that an asset may be
impaired. If any such indication exists, or when annual impairment testing for an asset is required, the
Company makes an estimate of the asset’s recoverable amount in order to determine the extent of the
impairment loss. An asset's recoverable amount is the higher of an asset's or cash-generating unit's
fair value less costs to sell and its value in use, and is determined for an individual asset, unless the
asset does not generate cash inflows that are largely independent of those from other assets of groups
of assets. Where the carrying amount of an asset exceeds its recoverable amount, the asset is
considered impaired and is written down to its recoverable amount. Impairment losses on continuing
operations are recognised in the income statement in those expense categories consistent with the
function of the impaired asset.

i) Non-derivative financial assets

A financial asset not classified at fair value through profit or loss, including an interest in an equity-
accounted investee, is assessed at each reporting date to determine whether there is objective
evidence that it is impaired. A financial asset is impaired if there is objective evidence of impairment as
a result of one or more events that occurred after the initial recognition of the asset, and that loss
event(s) had an impact on the estimated future cash flows of that asset that can be estimated reliably.

Objective evidence that financial assets are impaired includes default or delinquency by a debtor,
restructuring of an amount due to the Company on terms that the Company would not consider
otherwise, indications that a debtor will enter bankruptcy, adverse changes in the payment status of
borrowers or issuers, economic conditions that correlate with defaults or the disappearance of an active
market for a security.

iii) Financial assets measured at amortised cost

The Company considers evidence of impairment for financial assets measured at amortised cost (loans
and receivables and held-to-maturity financial assets) at both a specific asset and collective level. All
individually significant assets are assessed for specific impairment. Those found not to be specifically
impaired are then collectively assessed for any impairment that has been incurred but not yet identified.
Assets that are not individually significant are collectively assessed for impairment by grouping together
assets with similar risk characteristics.

In assessing collective impairment, the Company uses historical trends of the probability of defauit, the
timing of recoveries and the amount of loss incurred, adjusted for management’s judgement as to
whether current economic and credit conditions are such that the actual losses are likely to be greater
or lesser than suggested by historical trends.

An impairment loss in respect of a financial asset measured at amortised cost is calculated as the
difference between its carrying amount and the present value of the estimated future cash flows
discounted at the asset’s original effective interest rate. Losses are recognised in profit or loss. Interest
on the impaired asset continues to be recognised. When an event occurring after the impairment was
recognised causes the amount of impairment loss to decrease, the decrease in impairment loss is
reversed through profit or loss.




EXCEED PERFORMANCE LIMITED

NOTES TC THE ABBREVIATED ACCOUNTS FOR THE YEAR ENDED 28 FEBRAURY 2015

1.8.

1.9.

1.10.

Summary of significant accounting policies (continued)
Provisions for liabilities

Provisions are recognised when the Company has a present legal or constructive obligation ‘as a result of
past events, it is probable that an outflow of resources will be required to settle the obligation, and the
amount can be reliably estimated. Provisions are not recognised for future operating losses.

Where there are a number of similar obligations, the likelihood that an outflow will be required in settlement
is determined by considering the class of obligations as a whole. A provision is recognised even if the
likelihood of an outflow with respect to any one item included in the same class of obligations may be small.

Provisions are measured at the present value of the expenditures expected to be required to settle the
obligation using a pre-tax rate that reflects current market assessments of the time value of money and the
risks specific to the obligation. The increase in the provision due to passage of time is recognised as interest
expense.

Revenue recognition

Revenue from services rendered is recognised in the income statement on the delivery of those services
based on the proportion of the total delivered that can be reliably measured at the balance sheet date.
Where payments are received in advance of revenue being recognised they are included as deferred
income. Where revenue is recognised in advance of amounts being invoiced it is reported as accrued
income.

Current and deferred tax

The tax expense for the year comprises current and deferred tax. Tax is recognised in the income
statement, except to the extent that it relates to items recognised in other comprehensive income or directly
in equity. In this case the tax is also recognised in other comprehensive income or directly in equity,
respectively. The current income tax charge is calculated on the basis of the tax laws enacted or
substantively enacted at the balance sheet date.

Deferred income tax is recognised on temporary differences arising between the tax bases of assets and
liabilities and their carrying amounts in the financial statements. Deferred income tax is determined using tax
rates (and laws) that have been enacted or substantially enacted by the balance sheet date and are
expected to apply when the related deferred income tax asset is realised or the deferred income tax liability
is settled.

Deferred income tax assets are recognised only to the extent that it is probable that future taxable profits will
be available against which the temporary differences can be utilised.

Deferred income tax assets and liabilities are offset when there is a legally enforceable right to offset current
tax assets against current tax liabilities and when the deferred income taxes assets and liabilities relate to
income taxes levied by the same taxation authority on either the taxable entity or different taxable entities
where there is an intention to settle the balances on a net basis.
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EXCEED PERFORMANCE LIMITED

NOTES TO THE ABBREVIATED ACCOUNTS FOR THE YEAR ENDED 28 FEBRAURY 2015

2,

Capital

28 February 28 February
2015 2014
£ £

Share capital
700 A ordinary shares of £1 each (2014: 100 ordinary shares of £1 each) 700 100
200 B ordinary shares of £1 each 200 -
100 C ordinary shares of £1 each 100 -
- 1,000 100

On 1 March 2014, 600 A ordinary shares, 200 B ordinary shares and 100 C ordinary shares of £1 each were
issued at par value.

Parent and ultimate controlling party

The immediate parent of the Company is XCD Limited. The ultimate parent of the Company is Exceed (XCD)
Holdings Limited. The directors regard the ultimate controlling party to be lan Mills, a director of the
Company. Exceed (XCD) Holdings Limited prepares consolidated financial statements in which the company
is included. These consolidated financial statements of Exceed (XCD) Holdings Limited are available from 12
Bon Accord Square, Aberdeen, AB11 6DJ.




