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GROSVENOR AMERICAS HOLDINGS LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2019

INTRODUCTION

The directors present their Annual Report on the affairs of Grosvenor Americas Holdings Limited, the
"Company", together with the audited financial statements and auditor's report for the year ended 31 December
2019.

BUSINESS REVIEW AND FUTURE DEVELOPMENTS

The principal activity of the Company during the year was that of an intermediate holding company for a certain
number of Grosvenor Group Limited's overseas investments.

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

The balance sheet shows that the Company’s net assets increased from £544,336,000 to £544,366,000 during
the year.

The directors do not anticipate any significant change in the activity of the Company and its profitability. The
directors expect the general level of activity to remain consistent with 2019 in the forthcoming year. This is
consistent with the long-term strategy of the company.

The Company is incorporated in the United Kingdom and its registered office is 70 Grosvenor Street, London,
W1K 3JP.

GOING CONCERN
The Company is in a net asset and net current liability position and is profit making as at 31 December 2019.

The intermediate holding company, Grosvenor Estate Holdings, has provided the directors of the Company with
a letter of support confirming that it intends to support the Company for a period of not less than twelve months
from the date of signing the accounts, provided that the company remains a wholly owned subsidiary of
Grosvenor Estate Holdings. Grosvenor Estate Holdings intends to enable it to meet its liabilities as they fall due.
The directors have made enquiries and understand that the intermediate holding company has adequate
resources to be able to provide this financial support. Accordingly, they continue to adopt the going concern
basis in preparing the company's financial statements.

Grosvenor Group Limited (the “Group”) saw no discernible impact on operations arising from the UK’s exit from
the European Union (the “EU") on 31 January 2020. During 2020, the Group will review the potential for
operational or financial impacts arising from the negotiation of the future trading arrangement between the UK
and the EU. Business commitments will be managed dependent on the developing views of the likely outcome of
the negotiations. Any related increase or decrease in profitability in the next 12 months is not expected to impact
the long-term strategy or going concern position of the Company.

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 AMERICAS HOLDINGS LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2019

PRINCIPAL RISKS AND UNCERTAINTIES

The management of the business and the execution of the Company's strategy are subject to a number of risks.
The key business risks and uncertainties affecting the Company arise from the financing of its investments.

The Company is financed by equity and intra group loans. It has no external debt. It therefore has no interest rate
exposure.

The Company is a subsidiary of Grosvenor Group Limited. The Group co-ordinates its cash flows, liquidity
position and borrowing facilities on a group basis and further disclosures relating to these matters are included in
the annual report of Grosvenor Group Limited.

STATEMENT OF COMPLIANCE WITH SECTION 172 OF COMPANIES ACT 2006

Throughout the year the directors have performed their duty to promote the success of the company under
section 172, taking consideration of:

. issues, factors and stakeholders relevant in complying with section 172(1)(a) to (f)

. main methods used to engage with stakeholders and to understand the issues to which they must have
regard and

. the effect of such issues on the company'’s decisions and strategies during the financial year and in the
long term.

The Grosvenor Group has evolved over 340 years since the Grasvenor family’s first association with property in
London. As a result of this heritage, the Board takes decisions for the long term and seeks to apply the highest
levels of corporate conduct. The Board and the Group’s Shareholder judge the success of the business based
on the positive impact on the communities that we operate in whilst being mindful of the needs of future
generations.

In order to protect and strengthen the long standing business reputation, enhance the brand and maintain a
reputation for high standards of business conduct, the Group operates as a values led business, promoting our
values of integrity, respect and trust all of the time with all our stakeholder community including employees,
customers, partners, suppliers, funders, wider society and the Shareholder.

The Group seeks to optimise social and commercial outcomes for every investment and sets itseif challenging
environmental targets; aiming to enhance its reputation for social responsibility. To deliver its purpose effectively
the Group, through its subsidiaries, implements an approach called Living Cities which combines a far-sighted,
international perspective, with an intimate focal knowledge of markets and communities:

. The Group seeks to learn from the past, in acting upon evidence-based research and in adopting a far-
sighted perspective that responds to the socio-economic and demographic changes, environmental risks and
disruptive technologies that pose significant urban challenges.

. Local expertise is promoted to foster a deep appreciation and understanding of local markets and the
needs of local communities, working with them to implement bespoke and innovative solutions that are
commercially successful and responsive to unique local circumstances.

. In implementing its activities, directly or in partnership with like-minded co-investment partners, the Group
seeks to capture, distil and share knowledge, investing in its people to bring an international perspective which
encourages innovation.

The Group’s purpose is to improve properties and places to deliver lasting commercial and social benefit, with
the community and environment forming the two key elements of social benefit as defined by our Shareholder.
Consequently, building and maintaining effective stakeholder relationships is key to the success of the business.
The Group's commitment to the World Green Building Council, included a pledge to be net zero carbon in our
operations by 2030 (within our directly owned and managed portfolio) and wholly net carbon zero by 2050 across
all properties. The Group actively engages with its stakeholders on this commitment.
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GROSVENOR AMERICAS HOLDINGS LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2019

Further detail on the Group’s purpose and relationships with stakeholders is contained in the Strategic Report of
the Grosvenor Limited Group Report and Accounts for the year ended 31 December 2019.

The Company has no employees - the staff working on behalf of the Company are employed by Grosvenor
Estate Management Limited, a fellow Group company, which reports on employee engagement.

KEY PERFORMANCE INDICATORS

The directors of Grosvenor Group Limited manage its group operations on a divisional basis. For this reason,
the Company's directors believe that further key financial and non-financial performance indicators for the
company are not necessary or appropriate for an understanding of the development, performance or position of
the business of the Company. The performance of the Grosvenor Group Limited, which includes the Company,
is discussed in the directors' report in the annual report of that Company which does not form part of this report.

This report was approved by the board on 21 April 2020 and signed on its behalf.

S McConnell
Secretary




GROSVENOR AMERICAS HOLDINGS LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2019

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

The profit for the year, after taxation, amounted to £2,674,000 (2018 - £13,507,000).

There were £2,643,911 of dividends paid in the year under review (2018 - £13,507,324).

Please refer to the Strategic Report for information on risk management objectives and policies.
Directors

The directors who served during the year and to the date of this report, except as noted, were:
T L Budden

S J Moore

N R Scarles (resigned 31 May 2019)

M R Preston

C J Jukes (resigned 27 September 2019)

R A J Marshall

P S Vernon

D C Lee (appointed 27 September 2019)

R R Davis (appointed 1 June 2019)

Directors indemnities

The Company has made qualifying third party indemnity provisions for the benefit of its directors which were
made during the year and remain in force at the date of this report.

Future developments
The directors do not anticipate any significant change in the activity of the Company and its profitability.

The directors have prepared the financial statements on the going concern basis. Refer to the Strategic Report
for further information.

Matters covered in the strategic report

Engagement with employees:

This is covered by the Section 172(1) Statement in the Strategic Report on page 2.
Engagement with suppliers and customers:

This is covered by the Section 172(1) Statement in the Strategic Report on page 2.
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GROSVENOR AMERICAS HOLDINGS LIMITED

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

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
. 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 Strategic Report on page 1.

Auditor

The auditor, Deloitte LLP, will be proposed for reappointment in accordance with s485 of the Companies Act
2006.

This report was approved by the board on 21 April 2020 and signed on its behalf.

................................................

S McConnell
Secretary
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GROSVENOR AMERICAS HOLDINGS LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2019

The directors are responsible for preparing the Strategic Report, the Directors' 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 applicable law and United Kingdom
Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including Financial Reporting
Standard 101 ‘Reduced Disclosure Framework’. Under Company law the directors must not approve the
financial statements unless 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 judgments and accounting estimates 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; 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 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.




GROSVENOR AMERICAS HOLDINGS LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF GROSVENOR AMERICAS HOLDINGS
’ : LIMITED

Report on the audit of the financial statements
OPINION

In our opinion the financial statements of Grosvenor Americas Holdings 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 profit for
the year then ended;

. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting 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 which comprise:

the income statement;

the balance sheet;

the statement of changes in equity; and
the related notes 1 to 12.

The financial reporting framework that has been 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 THE 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 Auditor's 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
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GROSVENOR AMERICAS HOLDINGS LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF GROSVENOR AMERICAS HOLDINGS
LIMITED (CONTINUED)

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.

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 5, 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 AMERICAS HOLDINGS LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF GROSVENOR AMERICAS HOLDINGS

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 Strategic Report and the Directors' Report for the financial year for which the
financial statements are prepared is consistent with the financial statements; and

the Strategic Report and the Directors' Report have 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 Strategic Report and the Directors' Report.

Matters on which we are required to report by exception

Under the Companies Act 2006 we are required to report in respect of the following matters, if in our opinion:

adequate accounting records have not 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.

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.

CM«OWK% ~

Georgina Robb FCA (Senior Statutory Auditor)

for and on behalf of
Deloitte LLP

Statutory Auditor

London
United Kingdom

21 April 2020
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GROSVENOR AMERICAS HOLDINGS LIMITED

INCOME STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2019

2019 2018
Note £000 £000
Income from shares in group undertakings 2,815 14,191
Profit before taxation 2,815 14,191
Taxation on profit 6 (141) (684)
Profit for the year 2,674 13,507

There were no other gains or losses for 2019 or 2018 other than those included in the income statement,

therefore no statement of comprehensive income was prepared.

The notes on pages 13 to 23 form part of these financial statements.

All activities in the current year and prior period are derived from continuing operations.
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GROSVENOR AMERICAS HOLDINGS LIMITED
REGISTERED NUMBER: 08762378

BALANCE SHEET
AS AT 31 DECEMBER 2019

2019 2018
Note £000 £000
Fixed assets

Investments 7 544,367 544,367
544,367 544,367
Creditors: amounts falling due within one year ] 8 (1) (31)
Net current liabilities . (1) (31)
Total assets less current liabilities 544,366 544,336
Net assets 544,366 544,336

Capital and reserves
Called up share capital 10 1,100 1,100
Share premium account 9 165,979 165,979
Profit and loss account 9 377,287 377,257

544,366 544,336

The financial statements were approved and authorised for issue by the board and were signed on its behalf on
21 April 2020.

71 oA

................................................................................................

T L Budden DC Lee
Director Director

The notes on pages 13 to 23 form part of these financial statements.
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GROSVENOR AMERICAS HOLDINGS LIMITED

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

Share
Called up premium Profit and
share capital account loss account Total equity
£000 £000 £000 £000
At 1 January 2019 1,100 165,979 377,257 544,336
Profit for the year - - 2,674 2,674
Dividends paid - - (2,644) (2,644)
At 31 December 2019 1,100 165,979 377,287 544,366
STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2018
Share
Called up premium Profit and
share capital account loss account Total equity
£000 £000 £000 £000
At 1 January 2018 1,100 165,979 377,257 544,336
Profit for the year - - 13,507 13,507
Dividends paid - - {13,507) (13,507)
At 31 December 2018 1,100 165,979 377,257 544,336

The notes on pages 13 to 23 form part of these financial statements.
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GROSVENOR AMERICAS HOLDINGS LIMITED

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

GENERAL INFORMATION

Grosvenor Americas Holdings Limited (the "Company") is a private company limited by shares
incorporated in the United Kingdom under the Companies Act 2006 and is registered in England and
Wales. The address of the Company’s registered office is shown on page 1. The Financial Statements are
prepared in Sterling.

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’ (‘FRS101") and the Companies Act 2006.

These financial statements are separate financial statements. The company is exempt from the
preparation and delivery of consolidated financial statements, because it is included in the group
accounts of Grosvenor Group Limited (the Group). The accounts of the Group are available to the
public and can be obtained as set out in note 11.

The financial statements have been prepared under the historic cost basis, except for the
revaluation of certain assets and liabilities that are restated at revalued amounts or fair values at the
end of each reporting period.

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

The preparation of financial statements in compliance with FRS 101 requires the use of certain
critical accounting estimates. It also requires management to exercise judgment in applying the
company's accounting policies (see note 3).

The foliowing accounting policies have been applied:
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GROSVENOR AMERICAS HOLDINGS LIMITED

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

2. ACCOUNTING POLICIES (CONTINUED)

2.2 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 the second sentence of paragraph 110 and paragraphs 113(a), 114, 115,
118, 119(a) to (c), 120 to 127 and 129 of IFRS 15 Revenue from Contracts with Customers

. the requirement in paragraph 38 of IAS 1 'Presentation of Financial Statements' to present

comparative information in respect of:
- paragraph 79(a)(iv) of IAS 1;

. 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 Policies, 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 11.

2.3 CHANGES IN ACCOUNTING POLICIES
i) 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.
2.4 GOING CONCERN

The Strategic Report on page 1 describes the going concern basis of preparation of the financial
statements.
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GROSVENOR AMERICAS HOLDINGS LIMITED

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

2. ACCOUNTING POLICIES (CONTINUED)

2.5 INVESTMENTS

Investments held as fixed assets, including subsidiaries and joint ventures, are stated at cost less
provision for impairment.

2.6 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 and financial liabilities are initially measured at fair value.
Financial assets

All recognised financial assets are subsequently measured in their entirety at either fair value or
amortised cost, depending on the classification of the financial assets.

Fair value through profit or loss

All of the Company's financial assets other than those which meet the criteria to be measured at
amortised cost are subsequently measured at fair value at the end of each reporting period, with any
fair value gains or losses being recognised in profit or loss to the extent they are not part of a
designated hedging relationship. The net gain or loss recognised in profit or loss includes any
dividend or interest earned on the financial asset.

Debt instruments at amortised cost

Debt instruments are subsequently measured at amortised cost where they are financial assets held
within a business model whose objective is to hold financial assets in order to collect contractual cash
flows and selling the financial assets, and the contractual terms of the financial asset give rise on.
specified dates to cash flows that are solely payments of principal and interest on the principal
amount outstanding. Amortised cost is calculated using the effective interest method and represents
the amount measured at initial recognition less repayments of principal plus the cumulative
amortisation using the effective interest method of any difference between the initial amount and the
maturity amount, adjusted for any loss allowance.

Financial liabilities
At amortised cost

Financial liabilities which are neither contingent consideration of an acquirer in a business
combination, held for trading, nor designated as at fair value through profit or loss are subsequentiy
measured at amortised cost using the effective interest method. This is a method of calculating the
amortised cost of a financial liability and of allocating interest expense over the relevant period. The
effective interest rate is the rate that exactly discounts estimated future cash payments through the
expected life of the financial liability, or where appropriate a shorter period, to the amortised cost of a
financial liability.
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GROSVENOR AMERICAS HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018

2. ACCOUNTING POLICIES (CONTINUED)

2.7

2.8

29

CREDITORS

Creditors are obligations to pay for goods or services that have been acquired in the ordinary course
of business from suppliers.

Creditors are recognised initially at fair value and subsequently measured at amortised cost using the
effective interest method.

FOREIGN CURRENCY TRANSLATION

Functional and presentation currency

The Company's functional and presentational currency is GBP.
Transactions and balances

Foreign currency transactions are translated into the functional currency using the spot exchange
rates at the dates of the transactions.

At each period end foreign currency monetary items are translated using the closing rate. Non-
monetary items measured at historical cost are translated using the exchange rate at the date of the
transaction and non-monetary items measured at fair value are measured using the exchange rate
when fair value was determined.

DIVIDENDS
Equity dividends are recognised when they become legally payable. Interim equity dividends are

recognised when paid. Final equity dividends are recognised when approved by the shareholders at
an annual general meeting.

2.10 TAXATION

Tax is recognised in the Income Statement, except that a change 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 AMERICAS HOLDINGS LIMITED

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

JUDGEMENTS IN APPLYING ACCOUNTING POLICIES 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, estimates and assumptions about the carrying amounts 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
differ from these estimates. The estimates and underlying assumptions are reviewed on an ongoing basis.

i) Significant judgements in applying the Company's accounting policies

There were no critical judgements, apart from those involving estimations (which are dealt with separately
below) that the directors have made in the process of applying the Group's accounting policies and that
have the most significant effect on the amounts recognised in financial statements.

ii) Key sources of estimation uncertainty

The key assumptions concerning the future, and other key sources of estimation uncertainty at the
balance sheet date, that have a significant risk of causing a material adjustment to the carrying amounts
of assets and liabilities within the next financial year, are discussed below:

Impairment of investments

Determining whether the company's investments in subsidiaries have been impaired requires estimations
of the investments’ values in use. COVID-19 and the associated near-term economic uncertainty creates

greater uncertainty in the estimation of these investment values and the underlying properties held in
these investment companies.

EMPLOYEES
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. The directors are paid by Grosvenor Estate

Management Limited.

There were no employees of the Company for the current year or preceding year.
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GROSVENOR AMERICAS HOLDINGS LIMITED

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

AUDITOR’S REMUNERATION

Auditor's remuneration for the audit of the financial statements of the Company for the year ended 31
December 2019 is £2,582 (2018 - £2,494) and is borne by Grosvenor Estate Holdings, a fellow subsidiary

undertaking.

No fees were payable to Deloitte LLP and its associates for non-audit services to the Company during the

current year or preceding year.

TAXATION
2019 2018
£000 £000
Corporation tax
Withholding tax 141 684
Total tax 141 684
FACTORS AFFECTING TAX CHARGE FOR THE YEAR
2019 2018
£000 £000
Profit before tax 2,815 14,191
Profit multiplied by standard rate of corporation tax in the UK of 19% (2018 -
19%) 535 2,696
Effects of:
Other items attracting no tax relief or liability (394) (2,012)
684

Total tax charge for the year 141

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.
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GROSVENOR AMERICAS HOLDINGS LIMITED

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

FIXED ASSET INVESTMENTS

Investments
in
subsidiary
companies
£000
COST OR VALUATION
At 1 January 2019 544,367
At 31 December 2019 544,367
NET BOOK VALUE
At 31 December 2019 544,367
At 31 December 2018 544,367
CREDITORS: Amounts falling due within one year
2019 2018
£000 £000
Amounts owed to group undertakings 1 31
1 31

All amounts are unsecured, repayable on demand and non-interest bearing.
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GROSVENOR AMERICAS HOLDINGS LIMITED

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

10.

1.

RESERVES

Share premium

Share premium is the excess consideration received, over par value, for ordinary shares in the company.

Profit and loss account

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

CALLED UP SHARE CAPITAL

2019 2018
£000 £000
Authorised, allotted, called up and fully paid
1,100,001 Ordinary shares of £1 each 1,100 1,100

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

CONTROLLING PARTY

The Company's ultimate parent undertaking is Grosvenor Group Limited, a company incorporated in Great
Britain and registered in England and Wales which is wholly owned by trusts on behalf of the Grosvenor
family, headed by the 7th Duke of Westminster.

The uitimate parent undertaking heads the largest and smallest group of undertakings of which the
company is a member and for which group accounts are prepared. Grasvenor Overseas Holdings Limited
is the immediate parent company. '

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

The address of the registered office of Grosvenor Group Limited and of Grosvenor Overseas Holdings
Limited is 70 Grosvenor Street, London, W1K 3JP.
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GROSVENOR AMERICAS HOLDINGS LIMITED

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

12,

INVESTMENTS IN SUBSIDIARIES

At 31 December 2019, Grosvenor Americas Holdings Limited had investments in a number of subsidiary
and joint venture entities, the details of which are listed below. The investment in each entity is 100%
unless otherwise stated.

Direct holdings
The following companies are directly held:

United States of America
Registered office: One California Street, Suite 2500 San Francisco, CA 94111

Grosvenor Americas LLC (USA)
Grosvenor Americas Partners (USA) — 99.99% owned

Indirect holdings
The following companies are indirectly held:

Canada
Registered office: 2000-1040 West Georgia

1300 Marine Drive Holdings Ltd

1300 Marine Drive LP

Brentwood BT Development Limited
Edgemont Village GP Ltd

Edgemont Village Parking Limited
Grosvenor 5th Avenue Holdings Ltd
Grosvenor Americas Corporation
Grosvenor Beltline Holdings |l Ltd
Grosvenor Beltline Holdings |11 Ltd
Grosvenor Beltline Holdings Ltd

Grosvenor Brentwood Development Limited
Grosvenor Canada Ltd

Grosvenor Capital Corporation

Grosvenor Development Corporation
Grosvenor Edgemont Holdings Limited
Grosvenor International Investments (Canada) Ltd
Grosvenor Oak Street Holdings Limited
Grosvenor Pacific Development Ltd
Grosvenor Properties (2008) Ltd
Grosvenor True North Services Canada
Grosvenor True North Services Management Canada
Grosvenor Village GP Ltd

Grosvenor Village LP

Hornby BT Holdings Ltd

Transca (Polaris) LP

Marine Drive BT Holdings Ltd

Marine Drive WV Development Ltd

Pacific BT Holdings Ltd

Rosemary GP Ltd

True North GP Limited

Registered address: 900 Waterfront, Vancouver
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GROSVENOR AMERICAS HOLDINGS LIMITED

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

Grosvenor Rempel East Clayton Development Ltd 2
Rise BT Holdings Ltd 1 — 65% owned

Registered address: 1200 Waterfront, Vancouver

True North Residential One LP
West 15 Ventures Ltd — 50% owned
Edgemont Village BT Ltd
Grosvenor Village Holdings LP

United States of America
Registered office: One California Street, Suite 2500 San Francisco, CA 94111

1645 Pacific Homes LLC

240 Stockton LLC

394 Pacific, LLC

5520 Wisconsin LLC 1

720 Battery LLC

875 California It LLC

875 California LLC

Ballpark Hotel LLC 1

Ballpark Square LLC 1- 99.4% owned
Chelsea at Juantina Village LP 1
CPBWW LLC

Crossings |l LLC 1

District Property Holdings LLC
Eckington Residential LLC

Fair Oaks Polo Drive Il LLC 1

Fair Oaks Polo Drive LLC 1

FCB Silver Spring LLC 1

Fenton Street Apartments LLC 1
Grosvenor Americas Inc

Grosvenor Americas Joint Ventures LLC
Grosvenor Americas USA Inc
Grosvenor Atlantic Ltd 1

Grosvenor California Ltd

Grosvenor Capco Ltd

Grosvenor Financial California LLC
Grosvenor Financial Inc 1

Grosvenor GP Limited LLC
Grosvenor International (Nevada) Ltd
Grosvenor International (Westcoast Freeholds) Ltd
Grosvenor Residential GP Limited LLC
Grosvenor Urban Maryland LLC 1
Grosvenor USA Limited

Hamilton Marketplace LLC

ML7 Residential 1}, LLC

ML7 Residential, LLC

True North California, LLC

True North US, Inc 1

1500 K Street LLC - 20% owned

180 Post Street LLC — 50% owned
185 Post Street LLC ~ 50% owned
1900 Duke Street LP 1 — 25% owned

=
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GROSVENOR AMERICAS HOLDINGS LIMITED

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

251 Post Street LLC — 50% owned

306 Rodeo Drive LLC - 50% owned

701 North Michigan Avenue LLC - 20% owned

Atlantic Freeholds Ltd 1 — 50% owned

Ballpark Residential LLC 1- 50% owned

Frontier Drive Metro Centre LP 1 — 50% owned
Grosvenor Maple Leaf Ventures Il LP — 20% owned
Grosvenor Maple Leaf Ventures Ill LP — 20% owned
Grosvenor Urban Retail LP 1 - 25% owned

Grosvenor Maple Leaf Ventures Il LP - 20% ownership
Grosvenor Maple Leaf Ventures Il LP - 20% ownership
Grosvenor Maple Leaf Ventures IV LP — 20% ownership
Grosvenor Maple Leaf Ventures LP — 20% ownership
Grosvenor Maple Leaf Ventures V LP — 20% ownership
Grosvenor Maple Leaf Ventures VI LP — 20% ownership
Grosvenor Maple Leaf Ventures VII LP — 20% ownership
Grosvenor Maple Leaf Ventures VIII LP - 20% ownership
Rice Lake Square LP 1 - 25% owned

Urban Retail LLC

Registered address: 1 1701 Pennsylvania Avenue Suite 450, Washington; 2 2620 Third Avenue Suite
100, Seattle, WA 98121, 3 2 Commerce Square, 2001 Market Street, Suite 200 Philadelphia PA 19103




