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Cambridge Retail Investment Limited

Directors’ Report

The directors present their annual report together with the audited financial statements of the
company for the year ended 31 December 2013

Principal Activities and Business Review

The company 1s a wholly owned subsidiary of Grosvenor Group Limited, its ultimate parent
company Grosvenor Limited I1s the immediate holding company and is responsible for the
operations of the Grosvenor Group in the United Kingdom and Ireland

The principal activity of the company was property investment The company’s principal
investment was sold in July 2009 and consequently the company ceased to trade As such
the accounts have been prepared on a basis other than going concern

Grosvenor manages Its cash flows, iquidity position and borrowing faciiies on a group basis
and further disclosures relating to these matters are included in the annual report of
Grosvenor Limited

As at 31 December 2013, the company had net habilities of £ 14,317,669 Grosvenor Limited
has confirmed that it intends to continue to support the company's obligations

The directors have taken advantage of the special provisions available to small companies
provided by s 415A of the Companies Act 2006

The Registered Office of Cambnidge Retail Investment Limited is 70 Grosvenor Street,
London, W1K 3JP

Results and Dividends

The results of the company for the year are shown In the Profit and Loss Account Loss on
ordinary activities before taxation was £ mil (2012 - Loss of £ 37,582)

The directors have not recommended payment of a dividend in the current or preceding year

Directors of the Company
The directors who served the company throughout the year, except as noted, were as follows

R F C Blundell

{ D Mair

P S Vernon

G A Clarke (Resigned 7 November 2013)
U Schwarz-Runer



Cambridge Retail Investment Limited

Directors’ Report

Directors’ Responsibilities

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) Under company law the directors must not approve 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 those financial statements, the directors are required to
. select suitable accounting polictes and then apply them consistently,
make judgements and estimates that are reasonable and prudent, and

. prepare the financial statements on the going concern basis unless it 1s 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 reascnable 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 The directors 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

Each of the persons who 1s a director at the date of approval of this report confirms that

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

the director has taken all reasonable steps that he ocught to have taken to make himself
aware of any relevant audit information and to establish that the auditors are aware of
that information

This information 1s given in accordance with s 418 of the Companies Act 2006
Auditors
Deloitte LLP has indicated its willingness to be reappointed for another term and 1s deemed

to be reappointed accordingly

Signed by order of the Board

A~

K Rebinson
Company Secretary



Independent Auditor’s Report to the Members of
Cambridge Retail Investment Limited
For the Year Ended 31 December 2013

We have audited the financial statements of Cambridge Retaill Investment Limited for the
year ended 31 December 2013 which comprise the profit and loss account, balance sheet
and the related notes 1 to 11 The financial reporting framework that has been applhed in
therr preparation I1s applicable law and United Kingdom Accounting Standards (United
Kingdom Generally Accepted Accounting Practice)

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 n 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

Respective Responsibilities of Directors and Auditor

As explained more fully in the Directors' Responsibilites 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 I1s to audit and express an opinion on the financial
statements in accordance with applicable law 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 audit involves obtaining evidence about the amounts and disclosures in the financial
statements sufficient to give reasonable assurance that the financial statements are free from
material 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 applied 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 financial and non-financial information 1n the annual
report to identify matenal inconsistencies with the audited financial statements and to identify
any information that 1s apparently matenally incorrect based on, or matenally inconsistent
with, the knowledge acquired by us In the course of performing the audit If we become
aware of any apparent material misstatements or inconsistencies we consider the
imphcations for our report

Opinion on Financial Statements
In our opinion the financial statements

. give a true and farr view of the state of the company's affarrs as at 31 December 2013
and of its result for the year then ended,

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

have been prepared in accordance with the requirements of the Companies Act 2006
Opinion on Other Matters Prescribed by the Companies Act 2006

In our opinion the information given 1n the Directors' Report for the financial year for which
the financial statements are prepared i1s consistent with the financial statements



Independent Auditor’s Report to the Members of
Cambridge Retail iInvestment Limited
For the Year Ended 31 December 2013

Emphasis of Matter —~ Financial Statements prepared other than on a Geing Concern
Basis

In forming our opinton on the financial statements, which 1s not modified, we have considered
the adequacy of the disclosure made In note 1 to the financial statements, which explains
that the financial statements have been prepared on a basis other than that of a going
concern

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 opinion

adequate accounting records have not been kept, or returns adequate for our audit have
not been recewed 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 exemption In
preparing a strategic report or in preparing the directors’ report

ot 684

Helen George (Senior Statutory Auditor)

for and on behalf of Deloitte LI.P

Chartered Accountants and Statutory Auditor
London, United Kingdom

26 March 2014




Cambridge Retail Investment Limited

Profit and Loss Account for the Year Ended 31 December 2013

2013 2012
Note £ £
Turnover 2 - -
Cost of sales - {30,982)
Gross result - (30,982)
Administrative expenses - (6,600)
Operating result 3 - (37,582)
Result on ordinary activities before taxation - (37,582)
Tax on result on ordinary activities 5 - 9,208
Result for the financial year - (28,374)

All results are derived from discentinued operations

The company has no recognised gains or losses In the current or preceding year other than
the results as set out above therefore no statement of total recognised gains or losses Is
presented




Cambridge Retail Investment Limited

Balance Sheet as at 31 December 2013

2013 2012
Note £ £

Current assets
Debtors 6 30,635 39,208

30,635 39,208
Creditors: amounts falling due within one year 7 (14,348,304) (14,356,877)
Net current liabilities (14,317,669) (14,317,669)
Total assets less current liabilities (14,317,669) (14,317,669)
Net liabilities {14,317.669) {14,317 669)
Capital and reserves
Called up share capital 8 100 100
Profit and loss account 9 (14,317,769) (14,317,769)
Shareholders' deficit 9 (14,317,669) (14,317,669)

These financial statements were approved by the Board and authonised for 1Issue on

26 March 2014 and are signed on its behalf by

@u Gl A oy

R F C Blundell | D Mair

Company registration number 04377935



Cambridge Retail Investment Limited

Notes to the Financial Statements

1. Accounting Pohlicies

Basis of accounting

The financial statements have been prepared under the hustorical cost convention and In
accordance with applicable United Kingdom law and accounting standards The accounting
policies have been applied consistently throughout the current and preceding year

The company’s only investment property was sold in 2009 and consequently the company
ceased to trade As required by FRS 18 Accounting Policies, the directors have prepared the
financial statements on the basis that the company 1s no longer a going concern
Nevertheless the company remains Iin the position to discharge all its outstanding habilities

Grosvenor Ltd has confirmed that it intends to continue to suppert the company's obligations
No adjustments arose as a result of ceasing to apply the going concern basis

Cash flow statement

The directors have taken advantage of the exemption in FRS1 'Cash flow statements’ from
including a cash flow statement in the financial statements on the grounds that the company
1s wholly owned and 1s a member of a group that publishes a consolidated cash flow
statement

Taxation

All current and deferred tax charges or credits (after the application of group relief, to the
extent relevant) are recognised in the company's profit and loss account

Current UK corporation tax 1s recognised at amounts expected to be paid {or recovered)
using the tax rates and laws that have been enacted or substantively enacted by the balance
sheet date

The company's taxation obligations are settled on its behalf by the intermediate holding
company Grosvenor Limited The benefit of this arrangement 1s recognised as a capital
contnbution from Grosvenor Limited to the company (or distribution from the company to
Grosvenor Limited where a tax credit anises) with all current and deferred tax assets and
habilities recorded in the balance sheet of Grosvenor Limited

Deferred taxation 1s provided in full in respect of timing differences between the recognition
of iIncome and expenditure for accounting and taxation purposes Deferred taxation 1s not
provided n respect of unrealised revaluation surpluses where there 1s no commitment to sell
the asset Deferred tax credits are recognised to the extent that it is regarded as more likely
than not that the related assets will be recovered Deferred tax assets and labilities are not
discounted As described above, whilst the deferred tax charge or credit I1s recognised In the
profit and loss account of the company, the related deferred tax assets and liabilities are
recorded In the balance sheet of Grosvenor Limited



Cambridge Retail Investment Limited

Notes to the Financial Statements

2. Turnover

The company had no turnover during either the current or preceding year

3. Operating Result

Auditors' remuneration for the audit of the annual accounts of the company for 2013 1s
£ 5,000 (2012 - £ 5,000} and has been borne by Grosvenor Estate Management Limited, a

fellow subsidiary undertaking

4. Particulars of Employees

No fees or other emoluments were paid to the directors of the company dunng etther the
current or the preceding year in respect of therr services to the company The directors are

paid by Grosvenor Estate Management Limited

There were no employees of the company for the current or preceding year

5. Taxation on Ordinary Activities

Tax reconciliation®

Loss on ordinary activities before taxation

Tax on ordinary activities at the standard UK
corporation rate of 23 25% (2012 - 24 5%)

Total current tax

6. Debtors: amounts falling due within one year

Other debtors

2013 2012
£ £
: (37,582)
. (9,208)
- (9,208)
2013 2012
£ £
30,635 39,208
30,635 39,208




Cambridge Retail Investment Limited

Notes to the Financial Statements

7. Creditors: amounts falling due within one year

2013 2012
£ £
Amounts owed to group undertakings 14,328,304 14,328,303
Other creditors 20,000 4,298
Accruals and deferred income - 24276

14,348,304 14,356,877

8. Called up Share Capital

Allotted, called up and fully paid:
2013 2012

100 Ordinary of £1 each 100 100

9. Reconciliation of Movements in Shareholders' Deficit

Profit and loss

Share capital account Total
£ £ £
1 January 2013 100 (14,317,769) (14,317,669)
31 December 2013 100 (14,317,769) (14,317,669)

.10. Related Party Transactions

The company has applied the exemphon granted by FRS8 'Related party disclosures' not to
disclose transactions with Grosvenor Group Limited or wholly owned fellow subsidianies of
Grosvenor Group Lirited, which would otherwise qualify as related parties

Accordingly, during the period under review there were no transactions or balances with
related parties which require disclosure in these financial statements

11. Ultimate Parent Company and Controlling Party

The company's ullimate parent undertaking 1s Grosvenor Group Limited, a company
incorporated in Great Britain and registered in England and Wales which is wholly owned by
trusts and members of the Grosvenor family, headed by the Duke of Westminster

The ultimate parent undertaking heads the largest group of undertakings of which the
company i1s a member and for which group accounts are prepared Grosvenor Limited, the
ntermediate holding company, heads the smallest group of underakings of which the
company 1s a member and for which group accounts are prepared

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




