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GROSVENOR UK PROPERTIES LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2019

The directors present their annual report and the audited financial statements for the year ended 31 December
2019.

Business review

The principal activity of the Company during the year was to act as general partner to the Grosvenor Shopping
Centre Fund, a UK Limited partnership. The Company is in a net asset and net current asset position of
£177,187 (2018: 177,259), and realised a loss of £72 for the year ended 31 December 2019 (2018: £72).

The company is a private company limited by shares and incorporated in England and Wales. Its registered
office is 70 Grosvenor Street, London, W1K 3JP.

Results and dividends

' The loss for the year, after taxation, amounted to £72 (2018: loss £72).
There weré no dividends paid in the year under‘review (2018.' £nil).
‘Directors

The directors who served during the year, and to the date of this report were:

R R Davis (resigned 17 May 2019)

J G Raynor (resigned 16 May 2019)
R B Mallett (appointed 17 May 2019)
D R Wright

GOING CONCERN

After making enquiries, the directors have reasonable expectation that the Company has adequate resources for
the foreseeable future and for a minimum period of 12 months from the date of signing the financial statements.
Accordingly, they continue to adopt the going concern basis in preparing the Company's financial statements.

The results of the Company for the year are shown in the Income Statement.

The Balance Sheet shows that the Company's net assets have remained static for the year ended 31 December
20189.

Since the year end, the outbreak of the COVID-19 virus has given rise to material economic and financial
uncertainties. The Group is continuing to monitor developments of the COVID-19 virus and the associated near-
term uncertainty on the global economy outlook to understand the potential impact for the underlying property
businesses and its tenants. The Directors have considered the going concern assumption for the Company in
light of these developments and as part of the Group level assessment on the Group’s cash flow forecasts for
the period ending 31 December 2021, considered the possible impact of COVID-19, for example on rental
income, as well as stressed assumptions on the availability of finance and property valuations. On the basis of
the Group's continued forecast liquidity, and its support for the company, the Directors still consider it appropriate
to prepare the accounts on a going concern basis.
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GROSVENOR UK PROPERTIES LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2019

Future developments

The United Kingdom withdrew from the European Union on 31 January 2020 and entered into an Implementation
Period which is scheduled to end on 31 December 2020. During this period, the trading relationship between the
UK and the EU is expected to remain unchanged, however the terms of the future relationship between the UK
and the EU from 1 January 2021 onwards are still unknown. At the date of this report it is therefore impossible to
assess in detail the opportunities and threats that this future relationship could present. The directors are
managing these risks by closely monitoring developments, and are confident that the company will be able to
amend and modify its procedures to remain fully compliant with any future rules and regulations, and to maintain
its standing and reputation in the marketplace throughout Europe and worldwide.

Disclosure of information to auditor
Each of the persons who are directors at the time when this directors' report is approved has confirmed that:

. so far as the director is aware, there is no relevant audit information of which the Company's auditor is
unaware, and

o the director has taken all the steps that ought to have been taken as a director in order to be aware of any
relevant audit information and to establish that the Company's auditor is aware of that information.

~

This confirmation is given and should be interpreted in accordance with the provisions of s418 of the Companies
Act 2006.

Post balance sheet events

Since the year end, the outbreak of the COVID-19 virus has given rise to material economic and financial
uncertainties. This is considered to be a non-adjusting post balance sheet event for the Company. The impact
has been considered by the Directors as set out in the going concern paragraph of the Directors report.

Auditor

The auditor, Deloitte LLP, will be proposed for reappointment in accordance with section 485 of the Companies
Act 2006.

Small companies note

In preparing this report, the directors have taken advantage of the small companies exemptions provided by
section 415A of the Companies Act 2006 by not preparing a Strategic Report.

This report was approved by the board and signed on its behalf by:
RKLre scrmesl

L Sorrell
Secretary

Date: 9 July 2020
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GROSVENOR UK PROPERTIES LIMITED

-DIRECTORS' RESPONSIBILITIES STATEMENT '
FOR THE YEAR ENDED 31 DECEMBER 2019

The directors are responsible for preparing the annual report and the financial statements in accordance with
applicable law 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 financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law), including FRS 101
"Reduced Disclosure Framework”. 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 period.

In preparing these financial statements, the directors are required to:

. select suitable accounting policies and then apply them consistently;
. make-judgements and accounting estimates that are reasonable and prudent; and
. prepare the financial statements on the going concern basis unless it is inappropriate to presume that the

Company will continue in 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 to enable them to ensure that the financial statements comply with the Companies Act 2006. They
are also responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.
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GRYQSVENOR UK PROPERTIES LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF GROSVENOR UK PROPERTIES LIMITED

Opinion

In our opinion the financial statements of Grosvenor UK Property Limited (the 'Company’):

.« give a true and fair view of the state of the Company's affairs as at 31 December 2019 and of its loss for
the year then ended; '

. have been properly prepared in accordance with United Kingdom Generally Accepted Accouﬁting Practice
including Financial Reporting Standard 101 “Reduced Disclosure Framework”; and

. have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements of which comprise:

the income statement;

the balance sheet; .
the statement of changes in equity; an
the related notes 1 to 10.

The financial reporting framework that has béen applied in their preparation is applicable law and United
Kingdom Accounting Standards, including Financial Reporting Standard 101 ‘Reduced Disclosure Framework’
(United Kingdom Generally Accepted Accounting Practice). -

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Auditors' responsibilities for the audit
of the financial statements section of our report.

We are independent of the Company in accordance with the ethical requirements that are relevant to our audit of
the financial statements in the United Kingdom, including the Financial Reporting Council's (the 'FRC's") Ethical
Standard, and we have fulfilled our other ethical responsibilities in accordance with these requirements. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

We are required by ISAs (UK) to report in respect of the following matters where:

. the directors' use of the going concern basis of accounting in the preparation of the financial statements is
not appropriate; or

. the directors have not disclosed in the financial statements any identified material uncertainties that may
cast significant doubt about the Company's ability to continue to adopt the going concern basis of
‘accounting for a period of at least twelve months from the date when the financial statements are
authorised for issue.

We have nothing to report in respect of these matters.

Other information

The directors are responsible for the other information. The other information comprises the information included
in the Annual Report, other than the financial statements and our auditor's report thereon. Our opinion on the
financial statements does not cover the information and, except to the extent otherwise explicitly stated in our
report, we do not express any form of assurance conclusion thereon.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF GROSVENOR UK PROPERTIES LIMITED
- (CONTINUED)

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such material
inconsistencies or apparent material misstatements, we are required to determine whether there is a material
misstatement in the financial statements or a material misstatement of the other information. If, based on the
work we have performed, we conclude that there is a material misstatement of this other information, we are
required to report that fact.

We have nothing to report in respect of these matters.
Responsibilities of directors

As explained more fully in the directors' responsibilities statement on page 1, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such
internal control as the directors determine is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the directors either intend to liquidate the Company or to cease operations,
or have no realistic alternative but to do so.

AUDITOR'S RESPONSIBILITIES FOR THE AUDIT OF THE FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council's website at: www.frc.org.uk/auditorsresponsibilities. The description forms part of our
auditor's report.
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GROSVENOR UK PROPERTIES LIMITED
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF GROSVENOR UK PROPERTIES LIMITED
(CONTINUED)

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS

Opinion on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:

. the information given in the directors' report for the financial year for which the financial statements are
prepared is consistent with the financial statements; and

. the directors' report has been prepared in accordance with applicable legal requirements.

In the light of the knowledge and understanding of the Company and its environment obtained in the course of
the audit, we have not identified any material misstatements in the directors' report.

Matters on which we are required to report by exception

Under the Companies Act 2006 we are require‘d to report in reépect of the following matters if, in eur opinion:

. adequate accounting records have no't been kept, or returns adequate for our audit have not been
received from branches not visited by us; or
. the financial statements are not in agreement with the accounting records and returns; or
. certain 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; or
. the directors were not entitled to take advantage of the small companies' exemptions in prepanng the

directors’ report and from the requirement to prepare a strategic report.
We have nothing to report in respect of these matters.
Use of our report

This report is made solely to the company's members, as a body, in 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 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 and the
company's members as a body, for our audit work, for this report, or for the opinions we have formed.

C\u«avofj%

Georgina Robb FCA (senior statutory auditor)

For and on behalf of
Deloitte LLP

Statutory Auditor

London
United Kingdom

10 July 2020
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GROSVENOR UK PROPERTIES LIMITED

INCOME STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2019

2019 2018
Note £ £
Administrative expenses (72) (72)
Operating loss (72) (72)
Loss before taxation (72) (72)
Tax on loss 6 - -
Loss for the financial year (72) (72)
All activities in the current and prior year are derived from continuing operations.
There was no other comprehensive income for 2019 and 2018.
The notes on pages 10 to 15 form part of these financial statements.
Page 7




GROSVENOR UK PROPERTIES LIMITED
REGISTERED NUMBER: 03219976

BALANCE SHEET
AS AT 31 DECEMBER 2019

2019 2018
Note £ £
CURRENT ASSETS
Debtors: amounts falling due within one year 7. 166,223 166,223
Cash at bank and in hand 10,964 11,036
' 177,187 177,259
NET CURRENT ASSETS 177,187 177,259
TOTAL ASSETS LESS CURRENT LIABILITIES . 177,187 177,259
CAPITAL AND RESERVES
Called up share capital 8 426,000 426,000
Profit and loss account 9 (248,813) (248,741)

TOTAL EQUITY . 177,187 177,259

The financial statements were approved and authorised for issue by the board and were signed on its behalf by:
9 July 2020. '

Y7

R B Mallett
Director
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GROSVENOR UK PROPERTIES LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2019

Called up Profit and

share capital loss account Total equity

. £ £ . £

At 1 January 2019 426,000 (248,741) 177,259
Loss for the year - (72) (72)
TOTAL COMPREHENSIVE INCOME FOR THE YEAR - (72) (72)
AT 31 DECEMBER 2019 426,000 (248,813) 177,187

The notes on pages 10 to 15 form part of these financial statements.
STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2018
Called up Profit and

, share capital loss account Total equity
. £ £ £

At 1 January 2018 ) 426,000 (248,669) 177,331
Loss for the year - (72) (72)
TOTAL COMPREHENSIVE INCOME FOR THE YEAR - (72) (72)
AT 31 DECEMBER 2018 . 426,000 (248,741) 177,259

The notes on pages 10 to 15 form part of these financial statements.
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GROSVENOR UK PROPERTIES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

GENERAL INFORMATION

Grosvenor UK Properties Limited ("the Company") is a private company limited by shares and is
incorporated in England and Wales under the Companies Act 2006. The address of its registered offlce is
70 Grosvenor Street, London, W1K 3JP.

The financial statements have been presented in Pound Sterling as this is the currency of the primary
economic environment in which the Company operates and is rounded to the nearest pound.

ACCOUNTING POLICIES
2.1 BASIS OF PREPARATION OF FINANCIAL STATEMENTS

The financial statements have been prepared in accordance with the Financial reporting standard
101 ‘Reduced Disclosure Framework’ (‘FRS 101”) and the Companies Act 2006.

Historic cost is generally based on the value of the consideration given in exchange for the assets.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date, regardless of whether that price is
directly observable or estimated using another valuation technique. In estimating the fair value of an
asset or a liability, the company takes into account the characteristics of the asset or liability if market
participants would take those characteristics into account when pricing the asset or liability at the
measurement date. Fair value for measurement purposes in these financial statements is determined
on such a basis, except for leasing transactions that are within the scope of IAS 17, and
measurements that have some similarities to fair value but are not fair value, such as net realisable
value in IAS 2 or value in use in IAS 36. In addition, for financial reporting purposes, fair value

- measurements are categorised into Level 1, 2 or 3 based on the degree to which the inputs to the fair
value measurements are observable and the significance of the inputs to the fair value measurement
in its entirety, which are described as follows: ,

- Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that
the entity can access at the measurement date;

- Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable for
the asset or liability, either directly or indirectly; and

- Level 3 inputs are unobservable inputs for the asset or liability.
The preparation of financial statements in compliance with FRS 101 requires the use of certain

critical accounting estimates. It also requires management to exercise judgement in applying the
company's accounting policies (see note 2).
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GROSVENOR UK PROPERTIES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

2. ACCOUNTING POLICIES (CONTINUED)

2.2

2.3

24

2.5

FINANCIAL REPORTING STANDARD 101 - REDUCED DISCLOSURE EXEMPTIONS

The company has taken advantage of the following disclosure exemptions under FRS 101:

. the requirements of IFRS 7 Financial Instruments: Disclosures

. the requirements of paragraphs 91-99 of IFRS 13 Fair Value Measurement

. the requirements of paragraphs 10(d), 10(f), 16, 38A, 38B, 38C, 38D, 40A, 408, 40C, 40D,
111 and 134-136 of IAS 1 Presentation of Financial Statements

. the requirements of IAS 7 Statement of Cash Flows .

) the requirements of paragraphs 30 and 31 of IAS 8 Accounting PoI|C|es Changes in
Accounting Estimates and Errors

° the requirements of paragraph 17 and 18A of IAS 24 Related Party Disclosures

) the requirements in IAS 24 Related Party Disclosures to disclose related party transactions
entered into between two or more members of a group, provided that any subsidiary which is a
party to the transaction is wholly owned by such a member

. the requirements of paragraphs 130(f)(ii), 130(f)(iii), 134(d)-134(f) and 135(c)-135(e) of IAS 36
Impairment of Assets.

Where required, equivalent disclosures are given in the group accounts of Grosvenor Group Limited.
The group accounts of Grosvenor Group Limited are available to the public and can be obtained as
set out in note 10.

The directors' report describes the going concern basis for preparation of the financial statements.

CHANGES IN ACCOUNTING POLICIES

8

New standards, interpretations and amendments effective from 1 January 2019.
The Company has applied IFRS 16 'Leases' which has a mandatory effective date of 1 January 2019.

In accordance with the transitional provisions in IFRS 16, the new rule has been adopted
cumulatively using the modified retrospective approach.

There are no adjustments required to be made to the Company's financial statements as a result of
the adoption of IFRS 16.

DEBTORS

Short term debtors are measured at transaction price, less any impairment. Loans receivable are
measured initially at fair value, net of transaction costs, and are measured subsequently at amortised
cost using the effective interest method, less any impairment.

CASH AND CASH EQUIVALENTS

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty
on notice of not more than 24 hours. Cash equivalents are highly liquid investments that mature in no
more than three months from the date of acquisition and that are readlly convertible to known
amounts of cash with insignificant risk of change in value.
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GROSVENOR UK PROPERTIES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

2, ACCOUNTING POLICIES (CONTINUED)

2.6

2.7

FINANCIAL INSTRUMENTS

The Company recognises financial instruments when it becomes a party to the contractual
arrangements of the instrument. Financial instruments are de-recognised when they are discharged
or when the contractual terms expire. The Company's accounting policies in respect of financial
instruments transactions are explained below:

Financial assets
The Company classifies all of its financial assets as loans and receivables.
Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or determinable payments that
are not quoted in an active market. They arise principally through the provision of goods and services
to customers (e.g. trade receivables), but also incorporate other types of contractual monetary
assets. They are initially recognised at fair value plus transaction costs that are directly attributable to
their acquisition or issue, and are subsequently carried at amortised cost using the effective interest
rate method, less provision for impairment.

Impairment provisions are recognised when there is objective evidence (such as significant financial
difficulties on the part of the counterparty or default or significant delay in payment) that the Company
will be unable to collect all of the amounts due under the terms receivable, the amount of such a
provision being the difference between the net carrying amount and the present value of the future
expected cash flows associated with the impaired receivable. For trade receivables, which are
reported net, such provisions are recorded in a separate allowance account with the loss being
recognised within administrative expenses in the income statement. On confirmation that the trade
receivable will not be collected, the gross carrying value of the asset is written off against the
associated provision.

Financial liabilities
The Company classifies all of its financial liabilities as liabilities at amortised cost.
At amortised cost

Financial liabilities at amortised cost including bank borrowings are initially recognised at fair value
net of any transaction costs directly attributable to the issue of the instrument. Such interest bearing
liabilities are subsequently measured at amortised cost using the effective interest rate method,
which ensures that any interest expense over the period to repayment is at a constant rate on the
balance of the liability carried into the balance sheet.

TAXATION

Tax is recognised in the income statement, except that a charge attributable to an item of income
and expense recognised as other comprehensive income or to an item recognised directly in equity is
also recognised in other comprehensive income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been
enacted or substantively enacted by the balance sheet date in the countries where the Company
operates and generates income.
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GROSVENOR UK PROPERTIES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

SIGNIFICANT ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION UNCERTAINTY

In the application of the Company’s accounting policies, which are described in note 2, the directors are
required to make judgements (other than those involving estimations) that have a significant impact on the
amounts recognised and to make estimates and assumptions about the carrying amount of assets and
liabilities that are not readily apparent from other sources. The estimates and associated assumptions are
based on historical experience and other factors that are considered to be relevant. Actual results may be
different from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised if the revision affects only that
period, or in the period of the revision and future periods if the revision affects both current and future
periods.

In the opinion of the directors, there have not been any significant judgements made or any key sources of
estimation uncertainty.

AUDITOR'S REMUNERATION

The company paid the following amounts to its auditors in respect of the audit of the financial statements
and for other services provided to the company.

2019 2018
£ £
Fees for the audit of the company 2,500. 2,200 -

The audit fee is borne by Grosvenor Fund Management UK Limited, a fellow subsidiary undertaking.

No fees were payable to Deloitte LLP and its associates for non-audit services to the company during the
current or preceeding year.

PARTICULARS OF EMPLOYEES

The Company has no employees other than the directors, who did not receive any remuneration (2018:
£NIL).

No fees or other emoluments were paid to the directors of the company during either the current or the
preceding year in respect of their services to the company.

TAXATION
2019 2018
£ £
Current tax on profits for the year - -
Total current tax charge - -
Page 13
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GROSVENOR UK PROPERTIES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

TAXATION (CONTINUED)

FACTORS AFFECTING TAX CHARGE FOR THE YEAR

The tax assessed for the year is lower than (2018: lower than) the standard rate of corporatlon tax in the
UK of 19% (2018: 19%). The differences are explained below:

2019 2018
£ £
Loss before tax (72) (72)
Loss multiplied by standard rate of corporation tax in the UK of 19% (201 8: :
19%) (14) (14)
Effects of:
Group relief surrendered for nil consideration 14 14

Total tax charge for the year - -

FACTORS THAT MAY AFFECT FUTURE TAX CHARGES

A current tax rate of 19%, being the UK corporation tax rate throughout the period, has been applied to the
year ended 31 December 2019.

A deferred tax rate of 17% has been applied to opening balances and movements in deferred tax in the
year ended 31 December 2019.

DEBTORS
2019 2018
£ £

Amounts owed by group undertakings 166,223 166,223

There are no interest bearing amounts owed by 'group undertakings at 31 December 2019 (2018: £nil).

Amounts owed by group undertakings are repayable on demand.
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GROSVENOR UK PROPERTIES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

10.

SHARE CAPITAL
2019 2018
£ £
AUTHORISED, ALLOTTED, CALLED UP AND FULLY PAID

426,000 Ordinary shares of £1 each 426,000 426,000

The Company's shares have attached to them full voting, dividend and capital distibution (including on
winding up) rights.

RESERVES

Profit and loss account

The reserve contains the balance of retained earnings to carry forward. Dividends are paid from this
reserve.

CONTROLLING PARTY

The Company's ultimate parent undertaking is Grosvenor Group Limited, a Company incorporated in the
United Kingdom and registered in England and Wales which is wholly owned by trusts on behalf of the
Grosvenor family, headed by the Duke of Westminster. The registered address for the Grosvenor Group

Limited is 70 Grosvenor Street, Lonon, W1K 3JP.

The ultimate parent company heads the largest and smallest group of undertakings of which the
Company is a member and for which group accounts are prepared.

Copies of the consolidated ‘financial statements of Grosvenor Group Limited can be obtained from
Companies House, 3 Crown Way, Maindy, Cardiff, CF14 3UZ.
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