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Grainger Pearl Holdings Limited
r Directors’ report
Year ended 30 September 2014

‘The directors present their report and the flnancral statements of the company for the year ended
30 September 2014.

Prll‘lCIpal activities
The principal activity of the company durlng the year was that of mvestment |n property investment
companies.

Directors
The directors who served the company durlng the year were as follows:

Andrew R Cunnmgham - . . » \
Nick P On : '
" Nicholas M F Jopling

Mark Greenwood :

Peter Q P Couch ‘ "(Resigned 31 January 2014)

" Directors' responsrblhtles
The directors are responsible for preparing the Directors’ Report and the frnancral statements in
accordance with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that
faw 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 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 year. '

in preparing these financial statements, the directors are reqdired to:
e - se!ect_ suitable aceounting policjes and then apply. them consistently;
. make judgements and accounting estimates that are reasonable-and prudent;

. prepare the financial statements on the going concern baS|s unless it is lnappropnate to presume
that the company will continue in business.

The directors are responsibie 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 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.

Each of the persons who is a director atvthe date of approval of this report confirm that:

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

. each director has taken all steps that they ought to-have taken as a director to make themself
aware of any relevant audit mformatron and to establish that the company's audltor is aware of that
information.

_A Audltor
A tender process for the external audit has recently concluded and the Board of Grainger pic resolved to
appoint KPMG LLP as auditors of the company for the year ended 30 September 2015.



Grainger Pearl Holdings Limited
Directors’ repbrt (continued)
Year ended 30 Séptember 2014

Small company provisions
This report has been prepared in accordance with the provisions appllcable to companles entttled to the

small companies exemptlon

Signed by order of the directors

/,’
Michael P Windle
Company Secretary

Approved Eby the directors -on 23 February 2015



Grainger Pearl Holdings Limited

Independent auditor's report to the shareholders of
Grainger Pearl Holdings Limited

Year ended 30 September 2014

Report on the ﬁnanclal statements

@m‘ oninion

In our opinion, Grainger Pearl Holdmgs Limited’s financial statements (the “financial statements”):

¢ give a true and fair view of the state of the company’s affairs as at 30 September 2014 and of its result for
the year then ended;

e have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and

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

What we hove sadited

Grainger Pear] Holdings Limited’s financial statements comprise:
e the balance sheet as at 30 September 2014;
o the profit and loss account for the year then edded' and

e the notes to the financial statements, whlch include a summary of significant accounting policies and
other explanatory information.

The financial reporting framework that has been applied in the preparation of the financial statements is
applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting
Practice).

In applying the financial reporting framework, the-directors have made a number of subjective judgements, for
example in respect of significant accounting estimates. In making such estimates, they have made assumptions
and considered future events.
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Opinion on other matter prescrlbed by the Compames Act
2006

In our opinion, the mformatron given in the Directors’ Report for the financial year for whlch the ﬁnancnal
statements are prepared is consistent with the financial statements. .

Other matters on Wthh we are requlred to report by exceptlon
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Under the Companles Act 2006 we are required to report to you if, in our opinion: _
o  we have not received all the information and explanations we require for our audit; or -

¢ adequate accounting records have not been kept, or returns adequate for our audit have not been received
from branches not visited by us; or

o the financial statements are not in agreement with the accounting records and returns.

We have no exceptlons to report ansmg from this respon51b111ty

mre«*tm'e remuneraiton

Under the Companies Act 2006 we are required to report to you if, in our opinion, certain disclosures of directors’
remuneration spec1ﬁed by law are not made We have no exceptlons to report arlsmg from this responSIblhty

| nuﬂrment tn e mptwns

Under the Companies Act 2006 we are required to report to you if, in our opinion, the directors were not entitled
to: prepare financial statements in accordance with the small companies regime; take advantage of the small
companies exemption in preparing the Directors’ Report; and take advantage of the small companies exemption
from preparing a strategic report. We have no exceptions to report arising from this responsibility.



Grainger Pearl Holdings Limited

Independent auditor's report to the shareholders of
Grainger Pearl Holdings Limited (continued)

Year ended 30 September 2014

Responsibilities for the financial statements and the audit

- Our responsibilities and those of the directors

As explained more fully in the Directors’ Responsibilities 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 is to audit and express an opinion on the financial statements in accordance with applicable law
and ISAs (UK & Ireland). Those standards require us to comply with the Auditing Practices Board’s Ethical
Standards for Auditors. . :

This report, including the opinions, has been prepared for and only for the company’s members as a body in
accordance with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in giving
these opinions, accept or assume responsibility for any other purpose or to any other person to whom this report is
shown or into whose hands it may come save where expressly agreed by our prior consent in writing.

What an audit of financial statements involves

We conducted our audit in accordance with International Standards on Auditing (UK and Ireland) (“ISAs (UK &
Ireland)”). 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: '

o whether the accounting policies are appropriate to the company’s circumstances and have been
consistently applied and adequately disclosed;

o the reasonableness of significant accounting estimates made by the directors; and
¢ the overall presentation of the financial statements.

We primarily focus our work in these areas by assessing the directors’ judgements against available evidence,
forming our own judgements, and evaluating the disclosures in the financial statements.

We test and examine information, using sampling and other auditing techniques, to the extent we consider
necessary to provide a reasonable basis for us to draw conclusions. We obtain audit evidence through testing the
effectiveness of controls, substantive procedures or a combination of both.

In addition, we read all the financial and non-financial information in the Financial statements to identify material
inconsistencies with the aydited financial statements and to identify any information that is apparently materially
incorrect based on, or materially 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 implications
for our report?

Jonathan $feenaway (Senior Statufory Auditor)
for and orf/behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors .
Newcastle upon Tyne

23 February 2015



Grainger Pearl Holdings Limited
. Profit and loss account

Year ended 30 September 2014

‘Period from

Year to 16 Apr 12 to

30 Sep 14 ' 30 Sep 13

Note £ . . £

Turnover 2 S -
Operating profit ' 3 - s
Amounts written off investments ' 4 B - (100)
Loss on ordinary activities before taxation - ' (166)
Tax on loss on ordinary activities 5 - A -
Loss for the financial year o ' ( 1_66)
Balance brought forward A ~ (100) A -
Balance carried forward ' (100) (100)

All of the activities of the company are Classed as continuing.

Statement of total recognlsed gains and losses
There are no recognised gains or losses other than the proflt of £— attnbutable to the shareholders for
the year ended 30 September 2014 (2013 - loss of £100).

The notes on pages 8 to 10 form part of these financial statements.
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Grainger Pearl Holdings Limited

Balance sheet

30 September 2014
. Note. £
Fixed assets :
!nve_stments : S
Current assets .

"Debtors ' 7 100
Creditors: Amounts falling due :
within one year 8 (100)
Net current assets

" Total assets less current liabilities
Capital A
Called-up equity share capital 10
Profit and loss account

Shareholders' funds 11_

2014
£

Ll

100

(100)

Iy ]

100

(100)

2013

100~
(100)

. These accounts have been prepared in accordance with the provisions appiicabie to companies subject

" to the small companies regime.

Theée accounts were approved by the directors and authofised for issue on ‘23 February 2015, and are

signed on their behalf by: "

U

Mark Greenwood
Director

Company Registration Number: 08031486

The notes on pages 8 to 10 form part of these financial statements.
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Grainger Pearl Holdings Limited
Notes to the finéngial statements

Year ended 30 September 2014

Accounting policies

Basis of accounting :
The financial statements have been prepared under the historical cost convention, and in
accordance with applicable UK accounting standards.

The financial statements are prepared on_ the going concern basié in accordance with the
Companies Act 2006 and applicable accounting standards in the United Kingdom, which have
been applied consistently throughout the year. .

Cash flow statement

*The company is a wholly owned subszdlary of Grainger plc and the cash flows of the company are
included in the consolidated cash flow statement of Grainger plc. Consequently, the company is
exempt. under the terms of Financial Reporting Standard No 1 (Revised 1996) from preparing a
cash flow statement.

investments
Fixed asset mvestments are stated at cost less prov:suon for impairment.

Deferred taxation

Deferred tax is recognised in respect of all timing differences that have originated but not reversed.
at the balance sheet date where transactions or events have occurred at that date that will result in
an obligation to pay more, or a rnght to pay less or to receive more tax with the followmg
exceptions; :

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

" Deferred tax is measured on an undiscounted basis at the tax rates that are expected to apply in
the periods in which. timing differences reverse, based on.tax rates and laws enacted or
substantively enacted at the balance sheet date.

Group accounts

The financial statements contam information about Grainger -Pearl Holdings Limited as an
individual company and do not contain consolidated financial information as the parent of a group.
The company is exempt under section 400 of the Companies Act 2006 from the requirement to
prepare consolidated financial statements as it and its subsidiary undertakings are included by full -
consolidation in the consolidated financial statements of the ultimate parent company, Grainger
plc, a company registered in in England and Wales.

Turnover

The total turnover of the company has been derived from its principal activity wholly undertaken in
the UK as defined in the directors’ report.

Operating profit

Operating profit is stated aftervci'editing:

_ Period from
Yearto - 16 Apr 12 to
30Sep 14 - . 30 Sep 13

Directors' remuneration

-
|-



Grainger Pearl Holdings Limited
Notes to the financial statements
Year ended 30 September 2014
Audlt fees are statutory audlt fees only and are borne by another Group company.

There are no persons holding service contracts with the company. None of the darectors recelved
any remuneration from the company during the year, or the previous year.

Amounts written off investments

Period from

Year to 16 Apr 12 to

30 Sep 14 30 Sep 13

£ . £

Amount written off investments - 100

Taxation on ordinary activities - -
Factors affecting current tax charge

The tax assessed on the loss on ordinary activities for the year is the same as the standard rate of
corporation tax in the UK of 22% (2013 - 23.67%).

' . Period from

Year to " 16 Apr12to

30 Sep 14 30 Sep 13

. ‘ - : , £ ' £
Loss on ordinary activities before taxation , . (100)

Loss on ordinary activities by rate of tax (24)
Expenses not deductlble for tax purposes - 24

Total current tax

Factors that may affect future tax charges

There are no factors that are expected to significantly affect the taxatlon charge in future years.

~

Investments
Total
£
- Cost . :
At 1 October 2013 and 30 September 2014 100
Amounts written off . :
At 1 October 2013 andAC'_SO September 2014 ' 100

Net book value ’ v
At 30 September 2014 and 30 September 2013 -

The company owns 100% of the issued share capital of the company listed below, which is
incorporated in England and Wales:

Name ' o Nature of business
Grainger Pearl Limited ‘ Property investment

e
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‘Grainger Pearl Holdings Limited
» " Notes to the financial statements

Year ended 30 September 2014

Debtors
2014 2013
£ : : £
Amounts owed by group undertakings 4 100 . - 100
Creditors: Amounts failling due within one year
| 2014 ' 2013
- £ £

Amounts owed to group undertakings - 100 100

Related party transactions

The company has taken advantage of the exemption available under Financial Reporting Standard

No 8 and has not disclosed transactions with companies that are part of the Grainger plc group.

Share capltal

Allotted, called up and fully paid:

2014 , - 2013
No £ No _ £
Ordinary shares of £1 each . 100 100 100 100

Reconciliation of movements in shareholders' funds

2014 - 2013

. £

Loss for the financial period (100)
New ordinary share capital subscribed

Net addition to shareholders' funds
Opening shareholders' funds

“I‘Illllm
“||'|||§'

Closing shareholders' funds

Ultimate pérent undertaking and controlling party

The directors regard Grainger plc, a company registered in England and Wales, as the ultimate
parent undertaking and the ultimate controlling party, being the parent undertaking of the smallest
and largest group to consolidate these financial statements. Copies of the Grainger pic
consolidated financial statements may be obtained from The Secretary, Gralnger plc, Citygate, St .

o James Boulevard, Newcastle upon Tyne, NE1 4JE.

Grainger plc is the immediate controlling party and uItlmate parent company by virtue of its 100%
shareholding in the company.
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