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Trinity College (CSP) Limited
Directors' Report

Year ended 30 June 2017

The directors present their report and the audited financial statements of the company for the year ended
30 June 2017.

Principal activities and business review
The principal activity of the Company during the year was land management.

Future developments
The Company’s principal activity will continue to be land management for the foreseeable future.

Results and dividends

The result for the financial year amounted to a profit of £445,317 (2016: profit of £95,000). The directors
have not recommended a dividend (2016: £nil).

Directors

The directors of the company who were in office during the year end up to the date of signing the
financial statements were as follows:

R B Landman
A J P Bourne (Appointed 1 January 2017)
R A Pullen (Resigned 1 January 2017)

Disclosure of information in the strategic report

The Directors' Report has been prepared in accordance with the special provisions relating to small
companies within Part 15 of the Companies Act 2006.

Directors' responsibilities statement

The directors are responsible for preparing the Annual Report and the financial statements in
accordance with applicable law and regulation.

Company law requires the directors to prepare financial statements for each financial year. Under that
law the directors have prepared the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards, comprising FRS 102 “The
Financial Reporting Standard applicable in the UK and Republic of Ireland”, 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 the financial statements, the directors are required to:

select suitable accounting policies and then apply them consistently;
state whether applicable United Kingdom Accounting Standards, comprising FRS 102, have
been followed, subject to any material departures disclosed and explained in the financial
statements;

e make judgements and accounting estimates that are reasonable and prudent; and

e 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.

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.



Trinity College (CSP) Limited
Directors' Report (continued)

Year ended 30 June 2017

In the case of each director in office at the date the Directors’ Report is approved:
e 5o far as the director is aware, there is no relevant audit information of which the company’s
auditors are unaware; and

o they have taken all the steps that they ought to have taken as a director in order to make
themselves aware of any relevant audit information and to establish that the company’s
auditors are aware of that information.

Independent auditors

The auditors, PricewaterhouseCoopers LLP, have indicated their willingness to continue in office and a
resolution concerning their reappointment will be proposed at the Annual General Meeting.

This report was approved by the board of directors on 14 November 2017 and signed by order of the
board by:

R B Landman R Coote
Director Company Secretary

Registered office:
Bidwell House
Trumpington Road
Cambridge
Cambridgeshire
CB29LD



Trinity College (CSP) Limited
Independent Auditor's Report to the Members of Trinity College (CSP) Limited
Year ended 30 June 2017

Report on the audit of the financial statements
Opinion
In our opinion, Trinity College (CSP) Limited’s financial statements:

e give a true and fair view of the state of the company’s affairs as at 30 June 2017 and of its
profit for the year then ended;

e have been properly prepared in accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards, comprising FRS 102 “The
Financial Reporting Standard applicable in the UK and Republic of Ireland”, and applicable
law); and

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

We have audited the financial statements, included within the Annual Report and Financial Statements
(the “Annual Report”), which comprise: the statement of financial position as at 30 June 2017; the
statement of comprehensive income, the statement of changes in equity for the year then ended; and
the notes to the financial statements, which include a description of the significant accounting policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)”)
and applicable law. Our responsibilities under ISAs (UK) are further described in the Auditors’
responsibilities for the audit of the financial statements section of our report. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Independence

We remained independent of the company in accordance with the ethical requirements that are
relevant to our audit of the financial statements in the UK, which includes the FRC’s Ethical Standard,
and we have fulfilled our other ethical responsibilities in accordance with these requirements.

Conclusions relating to going concern

We have nothing to report in respect of the following matters in relation to which ISAs (UK) require us
to report to you when:

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

e 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.

However, because not all future events or conditions can be predicted, this statement is not a
guarantee as to the company’s ability to continue as a going concern.

Reporting on other information

The other information comprises all of the information in the Annual Report other than the financial
statements and our auditors’ report thereon. The directors are responsible for the other information.
Our opinion on the financial statements does not cover the other information and, accordingly, we do
not express an audit opinion or, except to the extent otherwise explicitly stated in this report, any form
of assurance 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 an apparent material inconsistency or material misstatement, we are required
to perform procedures to conclude whether there is a material misstatement of 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 based on these responsibilities.
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Trinity College (CSP) Limited

Independent Auditor's Report to the Members of Trinity College (CSP) Limited

(continued)

Year ended 30 June 2017

With respect to the Directors’ Report, we also considered whether the disclosures required by the UK
Companies Act 2006 have been included.

Based on the responsibilities described above and our work undertaken in the course of the audit,
ISAs (UK) require us also to report certain opinions and matters as described below.

Directors’ Report

In our opinion, based on the work undertaken in the course of the audit, the information given in the
Directors’ Report for the year ended 30 June 2017 is consistent with the financial statements and has
been prepared in accordance with applicable legal requirements.

In light of the knowledge and understanding of the company and its environment obtained in the
course of the audit, we did not identify any material misstatements in the Directors’ Report.

Responsibilities for the financial statements and the audit
Responsibilities of the directors for the financial statements

As explained more fully in the Directors’ Responsibilities Statement set out on page 2, the directors
are responsible for the preparation of the financial statements in accordance with the applicable
framework and for being satisfied that they give a true and fair view. The directors are also responsible
for such internal control as they 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.

Auditors’ 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 auditors’ 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
FRC’s website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditors’
report.

Use of this report

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.

Other required reporting
Companies Act 2006 exception reporting
Under the Companies Act 2006 we are required to report to you if, in our opinion:
e we have not received all the information and explanations we require for our audit; or

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

e certain disclosures of directors’ remuneration specified by law are not made; or

¢ the financial statements are not in agreement with the accounting records and returns.
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Trinity College (CSP) Limited

Independent Auditor's Report to the Members of Trinity College (CSP) Limited

(continued)

Year ended 30 June 2017

We have no exceptions to report arising from this responsibility.
Entitlement to exemptions

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; and take
advantage of the small companies exemption from preparing a strategic report. We have no
exceptions to report arising from this responsibility.

John Minards (Senior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
Cambridge

14 November 2017



Trinity College (CSP) Limited
Statement of Comprehensive Income

Year ended 30 June 2017

Turnover

Cost of sales

Gross profit

Administrative expenses
Gain on disposal of asset
Revaluation of investment property

Operating profit

Interest receivable and similar income
Interest payable and similar expenses
Deed of Covenant

Profit before taxation

Tax on profit

Profit for the financial year and total comprehensive income

All the activities of the company are from continuing operations.

2017 2016
Note £ £

6 3,352,267 2,907,506

(3,129,594) (2,429,600)

222,673 477,906

(47,837) (21,460)

- 4,150,592

590,000 95,000

7 764,836 4,702,038

9 4,058 14,116

10 (323,577) (322,820)

- (4,298,334)

445,317 95,000

11 - -
445,317

The notes on pages 10 to 16 form part of these financial statements.
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Trinity College (CSP) Limited

Statement of Financial Position

as at
30 June 2017

Fixed assets
Investment property

Current assets
Debtors
Cash at bank and in hand

Creditors: amounts falling due within one year
Net current assets

Total assets less current liabilities

Creditors: amounts falling due after more than
one year

Net assets

Capital and reserves
Called up share capital
Revaluation reserve
Profit and loss account

Total shareholders’ funds

Note

12

14

15

16

18

2017 2016
£ £ £

28,114,031 15,377,600

607,567 727,185

2,239,214 5,713,985

2,846,781 6,441,170

(2,754,346) (3,168,757)

92,435 3,272,413

28,206,466 18,650,013

(9,472,795) (10,361,660)

18,733,671 8,288,353
15,000,002 5,000,002
3,878,352 3,288,351
(144,683) -
18,733,671 8,288,353

These financial statements were approved by the board of directors and authorised for issue on 14

November 2017, and are signed on behalf of the board by:

R B Landman
Director

Company registration number: 3393539

The notes on pages 10 to 16 form part of these financial statements.
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Trinity College (CSP) Limited

Statement of Changes in Equity

Year ended 30 June 2017

At 1 July 2015

Profit for the year

Other comprehensive income for the year:
Disposal of revalued freehold land
Reclassification from revaluation reserve to
profit and loss account

Total comprehensive income for the year

Issue of shares

Total investments by and distributions to
owners

At 30 June 2016

Profit for the year

Other comprehensive income for the year:
Reclassification from revaluation reserve to
profit and loss account

Total comprehensive income for the year

Issue of shares

Total investments by and distributions to
owners

At 30 June 2017

Called up Profit and Total
share Revaluation loss shareholders’
capital reserve account funds

£ £ £ £
2 4,271,595 - 4,271,597
95,000 95,000
— (1,078,244) - (1,078,244)
- 95,000 (95,000) -
—  (983,244) - (983,244)

5,000,000 - - 5,000,000

5,000,000 - - 5,000,000

5,000,002 3,288,352 - 8,288,354

445,317 445,317

- 590,000 (590,000) -

- 590,000 (144,683) 445,317
10,000,000 - - 10,000,000
10,000,000 - - 10,000,000
15,000,002 3,878,352 (144,683) 18,733,671

The notes on pages 10 to 16 form part of these financial statements.
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Trinity College (CSP) Limited
Notes to the Financial Statements

Year ended 30 June 2017
General information

Trinity College (CSP) Limited manages and lets properties of the Cambridge Science Park and
manages, lets and develops land and properties at Ashford, Kent.

The Company is a private Company limited by shares and is incorporated and domiciled in
England. The address of its registered office is Bidwell House, Trumpington Road, Cambridge,
Cambridgeshire CB2 9LD.

Statement of compliance

The individual financial statements of Trinity College (CSP) Limited have been prepared in
compliance with United Kingdom Accounting Standards, including Financial Reporting Standard
102, "The Financial Reporting Standard applicable in the United Kingdom and the Republic of
Ireland" ("FRS 102") and the Companies Act 2006.

Critical accounting judgements and estimation uncertainty

Estimates and judgements are continually evaluated are based on historical experience and other
factors, including expectations of future events that are believed to be reasonable under the
circumstances. The fair value of investment properties involved the use of valuation techniques.

Accounting policies
Basis of preparation

The financial statements have been prepared on the historical cost basis, as modified by the
revaluation of certain financial assets and liabilities and investment properties measured at fair
value through profit or loss.

The financial statements are prepared in sterling, which is the functional currency of the entity.
Going concern

The financial statements have been prepared on a going concern basis which assumes that the
company will continue in operational existence for the foreseeable future. The validity of this
assumption depends on the company's parent, Trinity College, Cambridge, continuing its support
by providing adequate financing facilities and not demanding repayment of the loan to the company
within a period of at least twelve months from the date of signing the financial statements. Trinity
College, Cambridge, has provided assurances to this effect to the company directors.

Disclosure exemptions

FRS 102 allows a qualifying entity certain disclosure exemptions, subject to certain conditions
which have been complied with, including notification of and no objection to, the use of exemptions
by the Company's shareholders. The Company has taken advantage of the following exemptions:

(i) from preparing a statement of cash flows required under FRS102 paragraph 3.17(d), on the
basis that it is a qualifying entity and its ultimate parent undertaking, Trinity College, Cambridge,
includes the Company's cash flows in its own consolidated financial statements;

(ii) from disclosing key management personnel compensation, required under FRS 102 paragraph
33.7, on the basis that it is a qualifying entity and its ultimate parent undertaking, Trinity College,
Cambridge, includes this information in its consolidated financial statements;

(i) from the financial instruments disclosures required under FRS 102 paragraphs 12.26 to 12.29

as the information, to the extent required, is provided in the Trinity College, Cambridge
consolidated financial statements.
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Trinity College (CSP) Limited
Notes to the Financial Statements (continued)

Year ended 30 June 2017

Accounting policies (continued)

(iv) from disclosing related party transactions, required under FRS 102 paragraph 33.9 on the basis
that Trinity College, Cambridge has control, join control or significant influence over both the
Company and the related entities.

Judgements and key sources of estimation uncertainty

Estimates and judgements are continually evaluated are based on historical experience and other
factors, including expectations of future events that are believed to be reasonable under the
circumstances. The fair value of investment properties involved the use of valuation techniques

Revenue recognition

Turnover represents the amounts derived from the provision of services which fall within the
company's ordinary activities, entirely within the United Kingdom and stated net of value added
tax. Turnover from the provision of services are recorded as and when the services are provided.
Turnover from the letting of properties is recorded on an accrual basis. Turnover from
construction contracts is only recognised when the transfer of economic benefits is probable and
in accordance with the stage of of completion of the project, and is typically recognised on
substantial completion of a particular construction milestone. Profits on long-term contracts are
recognised only when they can be assessed with reasonable certainty. Amounts invoiced in
advance are recorded as deferred income.

Income tax

Taxation expense for the period comprises current and deferred tax recognised in the reporting
period. Tax is recognised in the profit and loss account, except to the extent that it relates to items
recognised in other comprehensive income or directly in equity. In this case tax is also recognised
in other comprehensive income or directly in equity respectively.

Current or deferred taxation assets and liabilities are not discounted.

Current tax

Current tax is the amount of income tax payable in respect of the taxable profit for the year or prior
years. Tax is calculated on the basis of tax rates and laws that have been enacted or
substantively enacted by the period end.

Management periodically evaluates positions taken in tax returns with respect to situations in which
the applicable tax regulation is subject to interpretation. It establishes provisions where
appropriate on the basis of amounts expected to be paid to the tax authorities.

Deferred tax

Deferred tax arises from timing differences that are differences between taxable profits and total
comprehensive income as stated in the financial statements. These timing differences arise from
the inclusion of income and expenses in tax assessments in periods different from those in which
they are recognised in financial statements.

Stocks and long term contracts

Stocks are valued at the lower of cost and estimated selling price less costs to sell, after making

due allowance for obsolete and slow moving items. Stocks are recognised as an expense in the
period in which related turnover is recognised.

Work in progress represents construction contracts in progress and is stated at cost less
foreseeable losses offset by applicable payments on account.

-11 -



Trinity College (CSP) Limited
Notes to the Financial Statements (continued)

Year ended 30 June 2017

Accounting policies (continued)

Deed of covenant

A Deed of Covenant is in place to gift aid all taxable profits to Trinity College, Cambridge.
Investment properties

In accordance with FRS 102, the investment properties are initially recorded at cost, then stated
at fair value, being market value determined by professionally qualified external valuers. Changes
in fair value are recorded through the profit and loss account. Revaluation gains are presented
within retained earnings and transferred to the other reserve and transferred back to retained
earnings on disposal of the related asset.

Tangible assets

Tangible assets are stated at cost (or deemed cost) less accumulated depreciation and
accumulated impairment losses, except for those assets held at revalued amounts. Cost includes
the original purchase price, costs directly attributable to bringing the asset to its working condition
for its intended use, dismantling and restoration costs.

Freehold land
Freehold land is stated at cost (or deemed cost for freehold land held at valuation at the date of
transition to FRS 102) less accumulated impairment losses.

Plant and equipment
Plant and equipment is stated at cost less accumulated depreciation and accumulated impairment
losses.

Tangible assets - assets under construction

Professional fees attributable to the construction of tangible fixed assets have been capitalised in
accordance with FRS 102. When construction properties are completed, they are reclassified into
the appropriate fixed asset category. No deprecation is charge on assets under construction until
they are available for use.

Depreciation

Depreciation is calculated so as to write off the cost or valuation of an asset, less its residual value,
over the useful economic life of that asset as follows:

Plant and Equipment - 1 year
Financial instruments
Financial assets

Financial assets includes trade and other receivables and cash and bank balances which are
initially recognised at transaction price, unless the arrangement constitutes a financing transaction,
where the transaction is measured at the present value of the future receipts discounted at a
market rate of interest. Such assets are subsequently carried at amortised cost using the effective
interest method.

At the end of each reporting period financial assets measured at amortised cost are assessed for
objective evidence of impairment. If an asset is impaired the impairment loss is the difference
between the carrying amount and the present value of the estimated cash flows discounted at the
asset's original effective interest rate. The impairment loss is recognised in profit or loss.
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10.

Trinity College (CSP) Limited
Notes to the Financial Statements (continued)
Year ended 30 June 2017
Accounting policies (continued)
Financial liabilities
Financial liabilities includes trade and other payables that are initially recognised at transaction
price, unless the arrangement constitutes a financing transaction, where the debt instrument is
measured at the present value of the future receipts discounted at a market rate of interest.
Trade payables are obligations to pay for goods or services that have been acquired in the ordinary
course of business from suppliers. Accounts payable are classified as current liabilities if payment
is due within one year or less. If not, they are presented as non-current liabilities. Trade payables
are recognised initially at transaction price and subsequently measured at amortised cost using
the effective interest method.
Particulars of employees and directors
There were no employees in the financial year (2016: none).
The directors of the Company did not receive any remuneration in respect of services to the
Company during the financial year (2016: £nil). The remuneration payable to the directors by other
group undertakings in respect of their services as directors of those companies is disclosed as
appropriate in the financial statements of those undertakings.

Turnover

Turnover arises from:

2017 2016
£ £
Services - property letting 3,352,268 2,907,506

The whole of the turnover is attributable to the principal activity of the company wholly undertaken
in the United Kingdom.

Operating profit

Operating profit is stated after crediting:

2017 2016
£ £
Gains on disposal of tangible assets - 4,150,592
Fair value adjustments to investment property 590,000 95,000
Auditor's remuneration
2017 2016
£ £
Fees payable for the audit of the financial statements 5,470 5,675
Interest receivable and similar income
2017 2016
£ £
Interest on cash and cash equivalents 4,058 14,116
Interest payable and similar expenses
2017 2016
£ £
Interest payable and similar charges 323,577 322,820
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11. Tax on profit

12.

13.

Trinity College (CSP) Limited

Notes to the Financial Statements (continued)

Year ended 30 June 2017

Reconciliation of tax income

The tax assessed on the loss before taxation for the year is higher than (2016: higher than) the
standard rate of corporation tax in the UK of 19.75% (2016: 20%).

Profit on ordinary activities before taxation

19.75% (2016:20%)
Utilisation of brought forward tax losses

Carry forward tax losses

Total tax charge for the year

Investment property

Cost or valuation
At 1 July 2016

Additions

Revaluations

Transfers

At 30 June 2017

Impairment

Carrying amount
At 30 June 2017

2017 2016
£ £
445,317 95,000
Profit on ordinary activities multiplied by rate of tax the UK of
87,950 19,000
Tax effect of non-deductible items — unrealised gain (116,525) (19,000)
(28,575) -
Freehold Investment Assets under
Land property construction Total
£ £ £ £
275,000 7,357,300 7,745,300 15,377,600
— — 12,146,431 12,146,431
- 590,000 - 590,000
— 19,891,731 (19,891,731) -
275,000 27,839,031 — 28,114,031
At 1 July 2016 and 30 June 2017 - - - -
275,000 27,839,031 — 28,114,031
275,000 7,357,300 7,745,300 15,377,600

At 30 June 2016

Assets under construction are stated at cost and include directly attributable professional fees.
Finance costs directly attributable to the assets under construction are also included. The value of
finance costs capitalised during the year and included in assets under construction is £nil (2016:

£nil).

The company also has a long leasehold interest in certain land at Ashford, which it was granted in
previous years by its parent, Trinity College, Cambridge, for no consideration. This has been
revalued at £2,567,300 (2016: £2,267,300).

Stocks

Work in progress

Finished goods and goods for resale

-14 -
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Trinity College (CSP) Limited
Notes to the Financial Statements (continued)

Year ended 30 June 2017

14. Debtors
2017 2016
£ £
Trade debtors 122,443 349,231
Other debtors 262,089 170,113
Prepayments and accrued income 223,035 207,841
607,567 727,185
15. Creditors: amounts falling due within one year
2017 2016
£ £
Trade creditors 318,905 219,113
Amounts owed to group undertakings - 798,335
Taxation and social security 5,199 -
Accruals and deferred income 2,430,242 2,151,309

16.

17.

2,754,346 3,168,757

Creditors: amounts falling due after more than one year

2017 2016
£ £
Amounts owed to group undertakings in which the company has a
participating interest 5,382,441 5,528,160
Accruals and deferred income 4,090,354 4,833,500

9,472,795 10,361,660

The loan owed to the parent undertaking is secured on the tangible fixed assets of the Company
is interest bearing at a rate of 6%. The loan is repayable by 23 April 2020.

Provision for other liabilities

The provision for deferred tax consists of the following deferred tax liabilities/(assets):

2017 2017 2016 2016
Amount Amount Amount Amount
recognised unrecognised recognised unrecognised
£ £ £ £
Tax effect of timing differences
because of:
Losses brought forward/tax loss for
the year - (28,575) - -
Tax loss carried forward - (28,575) - -

-15 -



18.

19.

20.

Trinity College (CSP) Limited
Notes to the Financial Statements (continued)
Year ended 30 June 2017

Called up share capital

Authorised share capital

2017 2016
No. £ No. £
Ordinary shares of £1 each 15,000,002 15,000,002 5,000,002 5,000,002
Preference shares of £1 each 52,000,000 52,000,000 52,000,000 52,000,000

67,000,002 67,000,002 57,000,002 57,000,002

Issued, called up and fully paid

2017 2016
No. £ No. £
Ordinary shares of £1 each 15,000,002 15,000,002 5,000,002 5,000,002

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of
new ordinary shares or options are shown in equity as a deduction, net of tax, from the proceeds.

On 19 September 2016 and 20 December 2016, 5,000,000 each of ordinary shares were issued
for £5,000,000 in order to fund the construction of the Bradford Centre, Cambridge Science Park.

Related party transactions

The company is a wholly owned subsidiary of "Trinity College, Cambridge" (a body incorporated
by Royal Charter) and is included in the consolidated financial statements of Trinity College,
Cambridge, which are publicly available. Consequently, the company is exempt from disclosing
related party transactions with entities that are part of the Trinity College, Cambridge group.

Controlling party

The Company's immediate and ultimate parent undertaking is the Master, Fellows and Scholars of
Trinity College, Cambridge, (Trinity College, Cambridge), a body incorporated by the Royal
Charter. The Directors consider Trinity College, Cambridge to be the ultimate controlling party.

Trinity College, Cambridge is the parent undertaking of the largest group of undertakings to
consolidate these financial statements at 30 June 2017. The consolidated financial statements of
Trinity College, Cambridge are available from Trinity College, Cambridge, CB2 1TQ. Trinity
College, Cambridge is the parent undertaking of the smallest group of undertakings to consolidate
these financial statements.
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