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Corob Mayfair Properties Limited

Directors' report
For the year ended 31 December 2012

The directors present their report and the finaneal statements for the year ended 31 December 2012
Directors’ responsibilities statement

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

Company law requires the directors to prepare financial statements for each financial year Under that law the
directors have elected to prepare the financial statements 1n accordance with United Kingdom Generally Accepted
Accounting Practice (Untted Kingdom Accounting Standards and applicable law) 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
financal statemnents, the directors are required to

. select swtable accounting policies and then apply them consistently,
. make judgments and accounting esumates that are reasonable and prudent,
. state whether applicable UK Accounting Standards have been followed, subject to any material departures

disclosed and explained in the financial statements,

. prepate the financial statements on the going concern basts unless 1t 1s mappropriate to presume that the
company will continue 1n business

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
company's transacttons and disclose with reasonable accuracy at any ume the financial postion of the company
and enable them to ensure that the financial statements comply with the Compantes Act 2006 They are also
responsible for safeguarding the assets of the company and hence for taking reasonable steps for the preventon
and detectton of fraud and other irregularities

Principal activities

The principal activity of the company during the year was property investment
Directors

The directors who served during the year were

Mr F Coock
Mr §]) Wiseman
Mr ] G Radford

Provision of information to auditor

Each of the persons who are directors at the ume when this Directors' report 1s approved has confirmed that

. so far as that director 1s aware, there 1s no relevant audit information of which the company’s auditor 1s
unaware, and

. that director has taken all the steps that ought to have been taken as a director 1n ordet to be aware of any
informauon needed by the company's auditor 1n connection with prepating tts teport and to establish that
the company's auditor 1s aware of that informaton
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Corob Mayfair Properties Limited
: '
Directors' report
For the year ended 31 December 2012

Auditor

Under section 487(2) of the Compantes Act 2006, Grant Thornton UK LLP will be deemed to have been
reappointed as auditor 28 days after these financial statements were sent to members or 28 days after the latest
date prescribed for filing the accounts with the registrar, whichever 1s cacher

In prepanng this repott, the directors have taken advantage of the small companies exemptions provided by
section 415A of the Companies Act 2006

This report was approyed by the board and signed on its behalf

—<

Mt J.G. Radford, FCCA
Secretary

Date 19 W *15
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o GrantThomnton

Independent auditot's report to the members of Corob Mayfair
Properties Limited

We have audited the financial statements of Corob Mayfair Properttes Limited for the year ended 31 December
2012, which comprise the Profit and loss account, the Starement of total recogrused gamns and losses, the Balance
sheer and the related notes The financial reporting framework that has been appled m their preparation 1s
applicable law and the Financial Reporting Standard for Smaller Entites (effecuve Apnl 2008) (Uruted Kingdom
Generally Accepted Accountung Practice applicable to Smaller Entines)

This report ts made solely to the company's members, as a body, n accordance with Chapter 3 of Part 16 of the
Companies Act 2006 Our audit work has been undertaken so that we mught state to the company’s members those
matters we are required to state to them 1n 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 opintons we have formed

Respective responsibilities of directors and auditor

As explained more fully 1n the Directors’ responsibilities statement, the directors are responsible for the preparaton
of the financial statements and for being satisfied that they give a true and fair view Our responsibility is to audit
and express an opinten on the financial statements 1n accordance with applicable law and International Standards on
Auditing (UK and Ireland) Those standards require us to comply with the Auditing Practices Board's (APB's)
Ethical Standards for Auditors

Scope of the audit of the financial statements
A description of the scope of an audit of financial statements 1s provided on the Audinng Pracuces Board's website
at www frc org uk/apb/scope/private cfm

Opinion on financial statements
In our opinton the financial statements

* give a true and fair view of the state of the company's affairs as at 31 December 2012 and of 1ts result for the
year then ended,

. have been propetly prepared in accordance with United Kingdom Generally Accepted Accounting
Pracuce applicable to Smaller Entties, and

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

Opinton on other matter prescribed by the Companies Act 2006
In our opinion the information given in the Directors' report for the financial year for which the financal
statements are prepared is consistent with the financial statements
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@ GrantThornton

Independent auditor's report to the members of Corob Mayfair
Properties Limited

Matters on which we are required to report by exception

We have nothing to report 1n respect of the following matters where the Compantes Act 2006 requires us to report

to you if, 1n our optmon

. adequate accounting records have not been kept, ot returns adequate for our audit have not been recerved
from branches not visited by us, or

. the financial statements ate not in agreement with the accounung records and returns, or

. certain disclosures of directors’ remuneration specified by law are not made, or

. we have not recerved all the information and explanations we require for our audit, or

. the directors were not entitled to prepare the financial statements in accordance with the small companies

regime and take advantage of the small comparues' exemption n prepanng the Directors' report

“Jonse (Noea

James gféss (Senior statutory auditor)

for and on behalf of |
Grant Thornton UK LLP

Chartered Accountants

Statutory Auditor

London

P Der A 8‘”%{“ 22
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Corob Mayfair Properties Limited

Profit and loss account
For the year ended 31 December 2012

Note
Turnover 1
Cost of sales
Gross profit
Administrative expenses
Operating profit 2
Interest payable and similar charges
(Loss)/profit on ordinary activities before taxation
Tax on (loss)/profit on ordinary activittes 5

(Loss)/profit for the financial year

The notes on pages 8 to 15 form part of these {inancial statements

All amounts are 1n respect of contmumg operamons

2012 2011
£ £
671,090 692,756
(272,659) (119,857)
398,431 572,899
(47,823) (189,620)
350,608 383,279
(370,482) (371,495)
(19,874) 11,784
(19,874) 11,784
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Corob Mayfair Properties Limited

Statement of total recognised gains and losses
For the year ended 31 December 2012

2012

Note £

(Loss) /profit for the financial year (19,874)
Unrealised surplus on revaluation of tangible fixed assets G 2,057,170
Total tecogmised gains and losses relatung to the year 2,037,296

The notes on pages 8 to 15 form part of these financial statements

2011
£
11,784

3,564,000

3,575,784
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Corob Mayfair Properties Limited
Registered number: 05030453

Balance sheet

As at 31 December 2012
2012 2011
Note £ £ £ L
Fixed assets
Tangible assets 6 16,492,000 14,407,000
Investments 7 - 10,000
16,492,000 14,417,000
Current assets
Debtors 8 126,267 46,925
Cash at bank 279,335 408,607
405,602 455,532
Creditors. amounts faling due within one
year 9 (19,274,846) (19,287,072)
Net current liabilittes (18,869,244) (18,831,540)
Net liabilitzes (2,377,244) (4,414,540)
Capital and reserves
Called up share capuital i2 1,200 1,200
Revaluaton reserve i3 7,824,386 5,767,216
Profit and loss account 13 (10,202,830) (10,182,956)
Shareholders’ deficit (2,377,244) (4,414,540)

The financral statements have been prepared in accordance with the speaial provisions relating to companies subject
to the small comparues regime within Part 135 of the Comparnues Act 2006 and 1n accordance with the Financial
Reportng Standard for Smaller Entities (effective Apnl 2008)

The financial statements were 'azlﬁprovcd and authorised for 1ssue by the board and were signed on 1ts behalf on

29 hugugt ASY

Mr S]] Wiseman
Dirrector
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Corob Mayfair Properties Limited

Notes to the financial statements
For the year ended 31 December 2012

1. Accounting policies

11

12

1.3

14

15

Basis of preparation of financial statements,

The financial statements have been prepared under the historical cost convention as modified by the
revaluation of freehold properties and 1n accordance with the Financial Reporting Standard for Smaller
Enutes (effecuve April 2008)

Consolhidation

In the opinton of the directors, the company and its subsidiary undertakings comprise a small group
The company has therefore taken advantage of the exemption provided by Section 398 of the
Compantes Act 2006 not to prepare group accounts

Cash flow

The financial statements do not include a Cash flow statement because the company, as a small
reporting entity, 1s exempt from the requirement to prepare such a statement under the Financial
Reporting Standard for Smaller Entities (effective April 2008)

‘Turnover

Rental income 15 recognised on a receivable basis over the lesser of the lease period, and the period
from lease commencement to the first rent review or break option Any mcentives for lessees to enter
1nto a lease agreement are spread over the same period

Revenue ansing from the sale of properues 1s recogrused on legal completion, and when any conditions
present have been fully sausfied

All property income was denived from property situated 1n the United Kingdom
Investment properties

In accordance with the Financial Reportung Standards for Smaller Entinies (effective April 2008), the
value of the investment property 1s to be reviewed pertodically and any material surplus or deficit
transferred to a revaluation reserve No depreciation 1s provided in respect of frechold investment
properues Where a deficit, or 1ts reversal, ansing from the revaluation of an investment property 1$
expected to be permanent, 1t 1s charged to the profit and loss account  Other revaluations are
recognised in the statemnent of total recogrused gains and losses The directors consider that this
accounting policy results 1n the accounts giving a true and fair view Depreciation 1s only one of many
factors reflected 1n a valuation and the amount which nught otherwise have been shown cannot be
separately identfied or quantified
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Corob Mayfair Properties Limited

Notes to the financial statements
For the year ended 31 December 2012

1. Accounting policies (continuwed)

1.6

1.7

1.8

1.9

Deferred taxation

Deferred tax 1s recogmsed 1n respect of all tming differences that have onginated but not reversed at
the balance sheet date where transacnons or events have occurred at that date thae will result in an
obligauen to pay more, of a right to pay less or to receive more tax, with the following exceptions

Provision 1s made for tax on gains arising from the revaluation (and similar fair value adjustments) of
fixed assets, and gans on disposal of fixed assets that have been rolled over into replacement assets,
only to the extent that, at the balance sheet date, there 1s a binding agreement to dispose of the assets
concerned However, no provision 1s made where, on the basis of all available evidence at the balance
sheet date, 1t 15 more likely than not that the taxable gan will be rolled over into replacement assets and
charged to tax only where the replacement assets are sold

Deferred tax assets are recognised only to the extent that the directors consider that it 15 more likely
than not that there will be suitable raxable profits from which the future reversal of the underlying
timing differences can be deducted

Dreferred tax 1s measured on an undiscounted basis at the tax rates that are expected to apply m the
penods i which tming differences reverse, based on tax rates and laws enacted or substantively
enacted at the balance sheet date

Financial instruments

Financral liabilines and equity instruments are classified according to the substance of the contractual
arrangements entered into An equity instrument 1s any contract that evidences a residual interest in the
assets of the entty after deducting all of 1ts financial habiliies

Where the contractual obligations of financial instruments (including share capital) are equivalent to a
simular debt instrument, those financial instruments are classed as financial labilites Financial habihities
are presented as such in the balance sheet Finance costs and gains or losses relating to financial
hiabihities are included in the profit and loss account Finance costs are calculated so as to produce a
constant rate of return on the outstanding habihty

Where the contractual terms of share capital do not have any terms meeting the defimtion of a financial
liabihity then thus is classed as an equity instrument Dividends and distributions relating to equity
instruments are debited direct to equity

Investments

[nvestments 1n subsidiary undertakings are held at cost less provision for impairment

Foreign currencies

Monetary assets and habibties denominated 1n foreign currencies are translated into sterling at rates of
exchange ruling at the balance sheet date Transactons i foreign currencies are translated into sterling

at the rate ruling on the date of the transaction Exchange gains and losses are recogmsed n the Profit
and loss account
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Corob Mayfair Properties Limited

Notes to the financial statements
For the year ended 31 December 2012

1.

Accounting policies {continued)

110 Gomg concern

The company has net current liabilities as at 31 December 2012 of £18,869,244 (2011 £18 831,540)
Corob Holdings Limited has confirmed 1ts intention to support the company for a period, of at least 12
months from the date of signung these financial statements, should such need anse

Operating (loss)/profit
The operatng (loss)/profit 1s stated after charging

Auditors' fees
Net movements 1n provision against amounts due from subsidiary
company

Remuneration

Remuneration in respect of directors was as follows

Aggregate emoluments

Interest payahle

On loans from related undertakings

Taxation

UK corporauon tax charge on profit for the year

2012 2011

£ £
9,000 9,000
8,578 151,412
2012 2011

£ L
10,000 10,000
2012 2011

£ £
370,482 371,495
2012 2011

£ £
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Corob Mayfair Properties Limited

Notes to the financial statements
For the year ended 31 December 2012

6. Tangible fixed assets

Freehold
property
£
Cost or valuation
At 1 January 2012 14,407,000
Additions 27,830
Revaluatton surplus 2,057,170
At 31 December 2012 16,492,000
Depreciation
At 1 January 2012 and 31 December 2012 -
Net book value
At 31 December 2012 16,492,000

At 31 December 2011 14,407,000

A valuaton of the company's freehold property was cartied out as at 31 December 2012 by Mr T
Shillinglaw, a Member of the Royal Institution of Charteted Surveyors and an employee of Corob Holdings
Limited, a related party

This valuation 1s approved by the directors and 1s based on open market value

Investment propertes are let to tenants under operating lease agreemennts

If the freehold property had not been mcluded at valvaton, they would have been included under the

historical cost convention at a cost of £8,639,784 (2011 £8,639,784) less accumulated depreciation of £l
(2011 frul)
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Corob Mayfair Properties Limited

Notes to the financial statements
For the year ended 31 December 2012

7.

Fixed asset investments

Investments
1n subsidiary
companies
£
Cost or valuation
At 1 January 2012 and 31 December 2012 10,000
Impairment
At 1 January 2012 -
Charge for the year 10,600
At 31 December 2012 10,000
Net book value
At 31 December 2012 -

At 31 December 2011 10,000

The company owns 100% of the 1ssued ordinary share capital of Corob International Limited, registered 1n
England A provision of £10,000 has been put against the nvestment 1n Corob International Limited in the
year, as 1t ts not expected that the value of the investment 15 recoverable

Shareholders® deficit

2012 2011
£ £
Corob International Limited (9,592,780) {9,974,459)
Profit/(loss) for the year
2012 2011
£ £
Corob International Limuted 381,678 {225,397)

Under the provision of section 400 of the Companies Act 2006 the company 1s exempt from preparnng
consohidated accounts on the basis that 1t constitutes a small group, and has not done so, therefore the
accounts show information about the company as an individual enuty

Debtors
2012 2011
£ L

Other debtors 126,267 46,925
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Corob Mayfair Properties Limited

Notes to the financial statements
For the year ended 31 December 2012

8. Debtors (continued)

9, Creditors: amounts falling due within one year

2012 2011

£ £

Amounts owed to group undertakings - 10,000
Amounts owed to related undertakings 18,660,245 18,650,794
Socal secunity and other taxes 22,795 24,750
Other creditors 591,806 601,528
19,274,846 19,287,072

10. Deferred taxation

Should the company's property be sold at the valuation shown, a ability to corporation tax of £1,575,131
(2011 £1,190,849) would anse No provision for deferred tax has been recogrused as there 1s no binding
agreement for to sell this property at year end
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Corob Mayfair Properties Limited

Notes to the financial statements
For the year ended 31 December 2012

11.

Related party transactions

Charterhouse Square Finance Company Limited

The company has received a loan from Charterhouse Square Finance Company Limited Charterhouse
Square Finance Company Lunited is a related party by virtue of Corob Holdings Limuted's 40% ownership
of Corob Mayfair Properties Limited Interest was payable at a rate equivalent to 1 5% above the National
Westmunster Bank plc base rate

Commussions were payable to Charterhouse Square Finance Company Limited for the management and
letung of properties held by Corob Mayfair Properties Lirmited

The balance due to Charterhouse Square Fmance Company Limited, and the interest and management
commussions payable during the year, were as follows

2012 201

£ £

Balance due at year end 13,426,761 13,417,310
Interest paid 265,812 266,316
Management comrmssions payable 64,005 68,761

Corob Holdings Limited

The company has recerved a loan from an undertaking, Corob Holdings Limited, which holds a participaung
interest in the company Interest 1s payable at a rate equivalent to 1 5% above the Nauonal Westmnster
Bank plc base rate

The balance due at the beginmng and end of the year, and the interest payable during the year, was as
follows

2012 2011

£ £

Balance due at year end 5,233,484 5,233,484
Interest payable 104,670 105,179

Corob Intermnational Limited

The Company has a loan wath its subsidiary Corob International Lumated The balance due at the beginning,
and end of the year, and the bad debt provision booked on this balance was as follows

2012 2011

£ £

Balance due at year end 9,592,708 9,974,459
Bad debt provision (9,592,708) (9,974,459)
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Corob Mayfair Properties Limited

Notes to the financial statements
For the year ended 31 December 2012

12.

13.

14.

15.

16.

17.

Share capital

2012 2011
£ L
Allotted, called up and fully paid
1,200 Ordinary shares shares of £1 each 1,200 1,200
Share Capital remains unpaid at the year end (2010 unpaid)
Reserves
Revaluation Profit and
reserve loss account
£ £
At 1 January 2012 5,767,216 {10,182,956)
Loss for the year {19,874)
Surplus on revaluation of freehold property 2,057,170

At 31 December 2012 7,824,386  (10,202,830)

Contingent liabilities

National Westminster Bank plc hold a charge agamst the company's freehold property 1n support of a loan
facility granted to Corob Holdings Limuted The balance outstanding on the loan at 31 December 2012 was
£1,000 (2011 £1,000)

Capital commitments

The directors have confirmed that there were no capital commutments at 31 December 2012 or 31
December 2011

Post balance sheet events

In August 2013, the company was subject to a restructuring to elimimate intercompany debts relaung to
monies advanced to Corob International Limited

The balance due from Corob Internanonal Limited was released and in considerauon part of the balance
owed by the company to Corob Holdings Lumited was novated to Corob International Limited

Following the restructuring, the immediate parent undertaking 1s Corob Mayfair Holdings Limited

Ultimate parent company

The company has no controling party
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