




1. The condensed consolidated financial statements have been prepared in accordance with

International Financial Reporting Standard (‘IFRS’) IAS 34 ‘Interim Financial Reporting’ and, except as

described below, the accounting policies set out in the statutory accounts of the Group for the year

ended 31 December 2012. The condensed consolidated financial statements do not include all of the

information required for a complete set of IFRS financial statements and should be read in conjunction

with the consolidated financial statements of the Group for the year ended 31 December 2012, which

were prepared under full IFRS requirements.

The Group has adopted the following new standards and amendments to standards, including any

consequential amendments to other standards, with a date of initial application of 1 January 2013. The

following changes in accounting standards are also expected to be reflected in the Group’s consolidated

financial statements as at and for the year ending 31 December 2013.

• Presentation of Items of Other Comprehensive Income (Amendments to IAS 1 ‘Presentation of

Financial Statements’). The amendments to IAS 1 change the grouping of items presented in Other

Comprehensive Income in its condensed consolidated statement of comprehensive income. Items

that could be reclassified to profit or loss at a future point in time are now required to be presented

separately from items that will never be reclassified. The amendment has no impact on the recognised

assets, liabilities and comprehensive income of the Group.

• IFRS 10 ‘Consolidated Financial Statements’ (2011). As a result of IFRS 10 (2011), the Group has

changed its accounting policy for determining whether it has control over and consequently whether

it consolidates its investees. IFRS 10 (2011) introduces a new control model that is applicable to all

investees, by focussing on whether the Group has power over an investee, exposure or rights to

variable returns from its involvement with the investee and ability to use its power to affect those

returns. The Group reassessed the control conclusion for its investees at 1 January 2013 and

concluded that it does not change the companies consolidated within the Group and therefore has

no impact on the financial statements as presented.

• IFRS 13 ‘Fair Value Measurement’ (2011). IFRS 13 establishes a single source of guidance under

IFRS for all fair value measurements. IFRS 13 does not change when an entity is required to use fair

value, but rather provides guidance on how to measure fair value under IFRS when fair value is required

or permitted. In particular, it unifies the definition of fair value as the price at which an ordinary

transaction to sell an asset or to transfer a liability would take place between investor participants at

the measurement date. It also replaces and expands the disclosure requirements about fair value

measurements in other IFRSs, including IFRS 7 ‘Financial Instruments: Disclosures’. Some of these

disclosures are specifically required in interim financial statements for financial instruments;

accordingly, the Group has included additional disclosures in this regard (see note 10). The change

has no significant impact on the measurement of the Group’s assets and liabilities.

2. Earnings per Ordinary Share are based on 754,837,249 shares, being the weighted average

number of shares in issue during the period (period to 30 June 2012 – 696,892,772; year to 31 December

2012 – 714,924,384).

3. Earnings for the six months to 30 June 2013 should not be taken as a guide to the results for the

year to 31 December 2013.
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4. Dividends

Six months to Six months to Year to

30 June 30 June 31 December

2013 2012 2012

£’000 £’000 £’000

In respect of the previous period:

Ninth interim (0.5p per share) 3,738 3,403 3,403

Tenth interim (0.5p per share) 3,753 3,476 3,476

Eleventh interim (0.5p per share) 3,778 3,476 3,476

Twelfth interim (0.5p per share) 3,794 3,476 3,476

In respect of the period under review:

First interim (0.5p per share) 3,794 3,542 3,542

Second interim (0.5p per share) 3,794 3,542 3,542

Third interim (0.5p per share) – – 3,641

Fourth interim (0.5p per share) – – 3,641

Fifth interim (0.5p per share) – – 3,641

Sixth interim (0.5p per share) – – 3,676

Seventh interim (0.5p per share) – – 3,702

Eighth interim (0.5p per share) – – 3,724

22,651 20,915 42,940

A third interim dividend for the year to 31 December 2013, of 0.5 pence per share totalling

£3,794,000, was paid on 31 July 2013. A fourth interim dividend of 0.5 pence per share will be paid

on 30 August 2013 to shareholders on the register on 16 August 2013.

Although these payments relate to the period ended 30 June 2013, under IFRS they will be accounted for

in the six months ending 31 December 2013, being the period during which they are paid.

5. As at 30 June 2013, the market value of the Group’s investment properties amounted to

£866,270,000 (30 June 2012 – £940,195,000; 31 December 2012 – £879,690,000) and the fair value

amounted to £855,020,000 (30 June 2012 – £930,934,000; 31 December 2012 – £869,147,000). The

difference between the market value and the fair value at 30 June 2013 consists of capital incentives

paid to tenants totalling £3,472,000 and accrued income relating to the pre-payment for rent-free

periods recognised over the life of the lease totalling £7,778,000, both of which are separately

recorded in the accounts within current assets.

The market value at 30 June 2013 was provided by CBRE Limited, commercial real estate advisors,

acting in the capacity of external valuers using recognised valuation techniques. There were no significant

changes to the valuation techniques used during the period, further details on which were included in

the consolidated financial statements of the Group for the year ended 31 December 2012.

6. There were 758,715,702 Ordinary Shares in issue at 30 June 2013 (30 June 2012 – 708,287,003;

31 December 2012 – 744,715,702).

During the six months to 30 June 2013 the Company issued 14,000,000 Ordinary Shares (period to

30 June 2012 – 27,750,000; year to 31 December 2012 – 64,178,699) raising net proceeds of

£14,094,000.

The Company has not issued any further Ordinary Shares since 30 June 2013.
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7. At 30 June 2013 Resolution Limited, through a number of subsidiaries, owned 26.9 per cent of the

Company’s ordinary share capital (31 December 2012: 31.2 per cent). Mr P Niven, a non-executive

Director of the Company was, until 28 March 2013, also an independent non-executive director of

Resolution Limited. Having severed all business links with Resolution Limited, which is no longer resident

in Guernsey, he now represents that company at charitable and similar events in Guernsey that may be

supportive of that community. The Directors consider Resolution Limited to be a related party of the

Company.

8. The Group results consolidate the results of the following companies:

– FCPT Holdings Limited (the parent company of F&C Commercial Property Holdings Limited)

– F&C Commercial Property Holdings Limited (a company which invests in properties)

– SCP Estate Holdings Limited (the parent company of SCP Estate Limited and Prime Four Limited)

– SCP Estate Limited (a company which invests in properties)

– Prime Four Limited (a company which invests in properties)

– F&C Commercial Property Finance Limited (a special purpose company which has issued the

£230 million Secured Bonds)

– Winchester Burma Limited (a company which invests in properties)

– Accede Limited (a dormant company)

The Group’s ultimate parent company is F&C Commercial Property Trust Limited.

9. The Group has entered into a forward commitment to purchase four pre-let office blocks in Aberdeen

for approximately £94 million, which are currently being developed. The four blocks, to be situated in

Prime Four Business Park, Kingswells, Aberdeen, are expected to be completed between October and

November 2013 and to comprise approximately 300,000 square feet net internal area of pre-let

accommodation. The consideration is payable on completion of the development of each block.

10. The fair value of the 5.23 per cent Secured Bonds, based on mid-market price, at 30 June 2013

was £244,462,000 (30 June 2012: £239,149,000, 31 December 2012: £242,008,000). The fair value of

all other financial assets and liabilities is not materially different from their carrying value in the financial

statements.

The fair value measurements for financial assets and financial liabilities are categorised into different levels

in the fair value hierarchy based on the inputs to valuation techniques used. The different levels are defined

as follows:

• Level 1 – Unadjusted, fully accessible and current quoted prices in active markets for identical assets

or liabilities.  Examples of such instruments would be investments listed or quoted on any recognised

stock exchange. The Group held no such securities during the period under review.

• Level 2 – Quoted prices for similar assets or liabilities, or other directly or indirectly observable inputs

which exist for the duration of the period of investment. Examples of such instruments would be those

for which the quoted price has been suspended, forward exchange contracts and certain other

derivative instruments. The interest rate swap entered into to hedge the interest rate on the £50 million

bank loan and the forward interest rate swap are included in Level 2. The combined fair value of these

instruments at 30 June 2013 was £3,455,000 (30 June 2012: £4,455,000, 31 December 2012:

£4,720,000).
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• Level 3 – External inputs are unobservable. Value is the Directors’ best estimate, based on advice

from relevant knowledgeable experts, use of recognised valuation techniques and on assumptions

as to what inputs other market participants would apply in pricing the same or similar instrument. The

Group held no such instruments during the period under review.

There were no transfers between levels of the fair value hierarchy during the six months ended 30 June

2013.

The Group’s financial risk management objectives and policies are consistent with those disclosed in the

consolidated financial statements for the year ended 31 December 2012. 

11. Certain statements in this report are forward looking statements. By their nature, forward looking

statements involve a number of risks, uncertainties or assumptions that could cause actual results or

events to differ materially from those expressed or implied by those statements. Forward looking

statements regarding past trends or activities should not be taken as representation that such trends

or activities will continue in the future. Accordingly, undue reliance should not be placed on forward

looking statements.

12. The Board has considered the requirements of IFRS 8 ‘Operating Segments’. The Board is of

the view that the Group is engaged in a single segment of business, being property investment, and

in one geographical area, the United Kingdom, and that therefore the Company has only a single

operating segment. The Board of Directors, as a whole, has been identified as constituting the chief

operating decision maker of the Company. The key measure of performance used by the Board to

assess the Company’s performance is the total return on the Company’s net asset value, as

calculated under IFRS, and therefore no reconciliation is required between the measure of profit or

loss used by the Board and that contained in the condensed consolidated financial statements.
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The Company’s assets comprise mainly direct

investments in UK commercial property. Its

principal risks are therefore related to the

commercial property market in general and its

investment properties. Other risks faced by the

Company include economic, investment and

strategic, regulatory, management and control,

operational, and financial risks. These risks, and

the way in which they are managed, are

described in more detail under the heading

‘Principal Risks and Risk Management’ within

the  Report  of  the   Directors  in  the  Company’s

Annual Report for the year ended 31 December

2012. The Company’s principal risks and

uncertainties have not changed materially since the

date of that report and are not expected to

change materially for the remainder of the

Group’s financial year.

Statement of Directors’ Responsibilities in
Respect of the Interim Report

We confirm that to the best of our knowledge:

• the condensed set of consolidated financial

statements has been prepared in accordance

with IAS 34 ‘Interim Financial Reporting’;

• the Chairman’s Statement and Managers’

Review (together constituting the Interim

Management Report) together with the

Statement of Principal Risks and Uncertainties

above include a fair review of the information

required by the Disclosure and Transparency

Rules (‘DTR’) 4.2.7R, being an indication of

important events that have occurred during the

first six months of the financial year and their

impact on the condensed set of consolidated

financial statements; and

• the Chairman’s Statement together with the

condensed set of consolidated financial

statements include a fair review of the

information required by DTR 4.2.8R, being

related party transactions that have taken

place in the first six months of the current

financial year and that have materially

affected the financial position or

performance of the Company during that

period, and any changes in the related party

transactions described in the last Annual

Report that could do so.

On behalf of the Board

Chris Russell

Director

28 August 2013

Statement of Principal Risks and Uncertainties
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Introduction

We have been engaged by F&C Commercial

Property Trust Limited (‘the Company’) to review

the condensed set of financial statements in the

Interim Report for the six months ended 30 June

2013 which comprises the Unaudited Condensed

Consolidated Statement of Comprehensive

Income, the Unaudited Condensed Consolidated

Balance Sheet, the Unaudited Condensed

Consolidated Statement of Changes in Equity, the

Unaudited Condensed Consolidated Statement of

Cash Flows and the related notes. We have read

the other information contained in the Interim

Report and considered whether it contains

any apparent misstatements or material

inconsistencies with the information in the

condensed set of financial statements.

This report is made solely to the Company in

accordance with the terms of our engagement to

assist the Company in meeting the requirements of

the Disclosure and Transparency Rules (‘the DTR’)

of the UK's Financial Conduct Authority (‘the UK

FCA’). Our review has been undertaken so that we

might state to the Company those matters we are

required to state to it in this 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 review work, for

this report, or for the conclusions we have reached.

Directors’ Responsibilities

The Interim Report is the responsibility of, and has

been approved by, the Directors. The Directors are

responsible for preparing the Interim Report in

accordance with the DTR of the UK FCA.

As disclosed in note 1, the annual financial

statements of the Company are prepared in

accordance with IFRS. The condensed set of

financial statements included in this Interim Report

has been prepared in accordance with IAS 34

‘Interim Financial Reporting’.

Our Responsibility

Our responsibility is to express to the Company a

conclusion on the condensed set of financial

statements in the Interim Report based on our

review.

Scope of Review

We conducted our review in accordance with

International Standard on Review Engagements

(UK and Ireland) 2410 ‘Review of Interim Financial

Information Performed by the Independent

Auditor of the Entity’ issued by the Auditing

Practices Board for use in the UK. A review of

interim financial information consists of making

enquiries, primarily of persons responsible for

financial and accounting matters, and applying

analytical and other review procedures. A review is

substantially less in scope than an audit conducted

in accordance with International Standards on

Auditing (UK and Ireland) and consequently does

not enable us to obtain assurance that we would

become aware of all significant matters that might

be identified in an audit. Accordingly, we do not

express an audit opinion.

Conclusion

Based on our review, nothing has come to our

attention that causes us to believe that the

condensed set of financial statements in the

Interim Report for the six months ended 30 June

2013 is not prepared, in all material respects, in

accordance with IAS 34 and the DTR of the UK

FCA.

Heather J MacCallum

For and on behalf of 

KPMG Channel Islands Limited

Chartered Accountants and Recognised Auditors

Guernsey

28 August 2013

Independent Review Report
to F&C Commercial Property Trust Limited
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Dividends
Ordinary  dividends are paid monthly. Shareholders

who wish to have dividends paid directly into a bank

account rather than by cheque to their

registered address can complete a mandate form

for the purpose. Mandates may be obtained from

Computershare Investor Services (Guernsey) Limited,

c/o Queensway House, Hilgrove Street, St. Helier,

Jersey JE1 1ES on request. Where dividends are

paid directly to shareholders’ bank accounts,

dividend tax vouchers are sent to shareholders’

registered addresses.

Share Price

The Company’s Ordinary Shares are listed on the

London Stock Exchange. Prices are given daily in

the Financial Times under ‘‘Investment Companies’’

and in other newspapers.

Change of Address

Communications with shareholders are mailed to

the address held on the share register. In the event

of a change of address or other amendment this

should be notified to Computershare Investor

Services (Guernsey) Limited, c/o Queensway House,

Hilgrove Street, St. Helier, Jersey JE1 1ES under

the signature of the registered holder.

Shareholder Enquiries

Contact Northern Trust International Fund

Administration Services (Guernsey) Limited, Trafalgar

Court, Les Banques, St. Peter Port, Guernsey GY1

3QL. Additional information regarding the Company

may also be found at its website address which is:

www.fccpt.co.uk

Warning to Shareholders – Boiler Room Scams

In recent years, many companies have become aware that their shareholders have been targeted by

unauthorised overseas-based brokers selling what turn out to be non-existent or high risk shares, or

expressing a wish to buy their shares. If you receive unsolicited investment advice or requests:

• Make sure you get the correct name of the person or organisation

• Check that they are properly authorised by the Financial Conduct Authority (‘FCA’) before getting involved by

visiting www.fca.org.uk/firms/systems-reporting/register

• Report the matter to the FCA by calling 0800 111 6768

• If the calls persist, hang up.

More detailed information on this can be found on the FCA website www.fca.org.uk/consumers/scams

Shareholder Information
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One of the most convenient ways to invest in F&C Commercial Property Trust Limited is through one of the

savings plans run by F&C Management Limited (‘F&C’).

F&C Private Investor Plan (‘PIP’)
A flexible way to invest with a lump sum from £500
or regular savings from £50 a month. You can also
make additional lump sum top-ups at any time from
£250. You can choose whether your dividends are
paid out to you or automatically reinvested to buy
more shares.

F&C lnvestment Trust ISA
Use your ISA allowance to make an annual tax-
efficient investment of up to £11,520 for the
2013/14 tax year with a lump sum from £500 or
regular savings from £50 a month. You can also
make additional lump sum top-ups at any time from
£250 and transfer any existing ISAs to us whilst
maintaining all the tax benefits. You can choose
whether your dividends are paid out to you or
automatically reinvested to buy more shares.

F&C Child Trust Fund (‘CTF’)
CTFs are closed to new investors; however, if your
child has a CTF with another provider, it is easy to
transfer it to F&C. Additional contributions can be
made from as little as £25 per month or £100 lump
sum – up to a maximum of £3,720 for the 2013/14
tax year.

F&C Children’s lnvestment Plan
(‘CIP’)
A flexible way to save for a child. With no maximum
contributions, the plan can easily be written under
trust to help reduce inheritance tax liability or kept
in your name if you may need access to the funds
before the child is 18. Investments can be made
from a £250 lump sum or £25 a month. You can
also make additional lump sum top-ups at any time
from £100.

F&C Junior ISA (‘JISA’)
This is a tax-efficient savings plan for children who
did not qualify for a CTF. It allows you to invest up
to £3,720 for the 2013/14 tax year with all the tax
benefits of the CTF. You can invest from £30 a
month, or £500 lump sum, or a combination of
both.

Potential investors are reminded that the value of investments

and the income from them may go down as well as up and you

may not receive back the full amount originally invested. Tax

rates and reliefs depend on the circumstances of the individual.

The CTF and JISA accounts are opened in the child’s name.

Money, including dividends, cannot be withdrawn until the child

turns 18.

Annual management charges and certain transaction costs

apply according to the type of plan.

Annual Account Charge
ISA: £60+VAT

JISA: £25+VAT

PIP: £40+VAT

CIP/CTF: £25+VAT

You can pay the annual charge from your account, or by direct

debit (in addition to any annual subscription limits)

Dealing Charge per Holding
ISA: 0.2%

PIP/CIP/JISA: postal instructions £12, online instruction £8.

The dealing charge applies when shares are bought or sold

but the fixed rate charge does not apply to the reinvestment

of dividends or the investment of regular monthly savings.

There is no dealing charge on a CTF but a switching charge of

£25 applies if more than 2 switches are carried out in one year.

Government stamp duty of 0.5% also applies on purchases

(where applicable).

There may be additional charges made if you transfer a plan

to another provider or transfer the shares from your plan. For

full details of charges, please read the Key Features and Terms

and Conditions of the plan before investing.

How to Invest
You can invest in all our savings plans online at

https://www.manageyouraccount.co.uk/fandc/app/login

New Customers:
Contact our Investor Services Team

Call: 0800 136 420
(8:30am – 5:30pm, weekdays, calls may be recorded)

Email: info@fandc.com

Investing online: www.fandc.com

Existing Plan Holders:
Contact our Investor Services Team

Call: 0845 600 3030
(*9:00am – 5:00pm, weekdays, calls may be recorded)

Email: investor.enquiries@fandc.com

By post: F&C Plan Administration Centre

PO Box 11114

Chelmsford, CM99 2DG.

If you have trouble reading small print, please let us know. We can provide
literature in alternative formats, for example large print or on audiotape.
Please call 0845 600 3030*.
The above has been approved by F&C Management Limited which is a member of the F&C Asset Management Group

and is authorised and regulated in the UK by the Financial Conduct Authority.

How to Invest
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Directors

Chris Russell (Chairman)*

Jonathan Hooley†

Martin Moore

Peter Niven

Brian Sweetland

Nicholas Tostevin‡

Secretary

Northern Trust International Fund

Administration Services (Guernsey) Limited

Trafalgar Court

Les Banques

St. Peter Port

Guernsey GY1 3QL

Registered Office

Trafalgar Court

Les Banques

St. Peter Port

Guernsey GY1 3QL

Investment Managers

F&C Investment Business Limited

80 George Street

Edinburgh EH2 3BU

Property Managers

F&C REIT Property Asset Management plc

5 Wigmore Street

London W1U 1PB

*Chairman of the Nomination Committee
†Chairman of the Management Engagement Committee
‡Chairman of the Audit Committee

Website

www.fccpt.co.uk

Property Valuers

CBRE Limited

St. Martin’s Court

10 Paternoster Row

London EC4M 7HP

Auditor

KPMG Channel Islands Limited

20 New Street

St. Peter Port

Guernsey GY1 4AN

Guernsey Legal Advisers

Mourant Ozannes

1 Le Marchant Street

St. Peter Port

Guernsey GY1 4HP

UK Legal Advisers

Dickson Minto WS

16 Charlotte Square

Edinburgh EH2 4DF

Bond Trustee

The Bank of New York

One Canada Square

London E14 5AL

Broker and Financial Adviser

Winterflood Securities Limited

The Atrium Building

Cannon Bridge House

25 Dowgate Hill

London EC4R 2GA
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Les Banques

St. Peter Port
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Computershare Investor Services (Guernsey) Limited
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St. Helier
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