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Horatio Properties Limited | :

Strategic report

The directors, in preparing this Strategic Report, have complied with section 4'I4C of the Companies Act-2006.

Principal activities, business review and future developments

The Company continues to act as a parent company for entities which hold a number of hotels and related companies.
The directors expect the company to continue in this manner.’

The Company made a profit beforé taxation in the period of £84,000 (2016: profit of £441,000), At 31 December 2017 -
the Company had net current assets of £1,900,000 (2016: £1,816,000) and net assets and shareholders’ funds of
£2,523,000 (2016: £2,439,000). The Company's activities during the period relate to interest income and foreign.
exchange gain on the intercompany balance held with Mount Nelson Commercml Properties Ltd.

The directors expect no significant future developments.

Key performance indicators .
The key performance indicators that were used by management are current assets as a percentage of current liabilities

and shareholders’ funds as these are the measurable values that demonstrate how effectively the Comp'my is
performing. Both indicators have increased due to finance income received on group receivables.’ ‘

Current assets as a % of current liabilities: 377% (2016: 365%). ’ .
Equity shareholders’ funds: £2,523,000 (2016: £2,439,000). b

Principal risks and uncertainties

As a parent company to a number of the Group’s subsididries discussed above; the Compgmy s. principal risks and
uncertainties arise from the performance aid financial position of these subsidiaries. The Group has policies and
procedures in place to identify, manage and mifigate the risks and uncertainties that it and its subsidiarics are exposed
to. These arc outlined in Belmond Ltd.’s annual Form — 10K filed with the United States Securities and Exchange
Conimission which caii be obmmed from its registered office at 22 Victoria Street, Hamilton, Bermuda or
at www.belnond.com.

Financial risk management objectives and policies

The Company is exposed to financial risk through its financial assets and liabilities. The key financial mk is that the
proceeds froni financial asséts afe not sufficient to fund the obligations arising from liabilities as they fall due and the
recoverability and payment of intercompany teceivables and payables. Due to the nature of the Company's business
and the assets and liabilities contained within the Company's balance sheet, the principal financial risks the directors
consider relevant to this Company are currency risk and credit risk. These risks are niitigated by the nature of the
balances involved, with the counterpartics being group companies. .

Approved by the Board and signed on its behalf by:

M O’Grady M%\—-/

Director

G'ﬂ/\ Dé& - 2018 s
Registéred office: :
Shackleton House

" 4 Battle Bridge Lane
London .
SE1 2HP
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Ho‘ra‘ti_d Properties Limited

Directors’ report

The directors jiresent the annual report and the audited financial statements, for the year ended 31 December 2017,
Principal activities and future developments

The Company continues (o uct as a parent company for entities which hold a number of hotels and related companies:
The directors expect the company to continuc in this manner with no expected significant future developments. The
information that fulfils the Companies Act requirements of thé business review-and financial risk management is
incuded in the Strategic Report and hence forms part of this report by cross-reference.

Going concern

The directors have a reasonable expectation that the Company has adequatc resources to continue in operational
existence for the foreseeable future. Thus, they continue to adopt thic going concern basis in preparing the financial
statements: .

Further details regarding the adoption of the going concern basis can be found in the Accounting policies in note | in
the financial statements. .

Dividends

The directors do not recommend a dividend for the year and after year end (2016: £nil).
Directors A ‘
Thg directors, who éerved throughgu_t the year and to the date of this report, were as follows:
M o'fGr.'z__ady" ‘

A J Hunt

There are no dircctor’s indeimnities.

Statement of disclosure to auditor )
Each of the-persons wha is a director at the date 6f approval of this report confirms that:

o so far as the director is aware, there is no rclevant audit information of which the Company's auditor is unaware;
and.

o the director has taken all the steps that he/she ought to have tiken as a director in order to make himself/herself
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. )

Deloitte: LLP have indicated their willingness to continue in office as the Company’s auditor and a resolution for theii
reappointment will be proposed at the forthcoming Annual General Meeting:

Approved by the Board and signed on its behal f by:

M O’Grady k/\%"_/

Director

B Deawmlper 2018

Registered office:

Shackleton House

4 Battle Bridge Lane
London

SE} 2HP




Horatio Properties Limited

Directors’ responsibilities statement

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

law and regulations. Company law requires the directors to prepare financial statements fof each financial year. Under
that law the directors have elected to: prepare the financial statements in accordance with United Kirigdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law) lncludmg FRS 102 “The
Financial Reporting Standard Applicable in the UK and Republic of Ireland”.

Under company law the directors must not approve the financial statements tnless they are satisfied that- they glve 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 statéments, the directors are required to:

o  select suitable accounting policies and then apply them consistently;
e  make judgments and accounting estimates that are reasonable and prudent; and

o prepare the financial statements on the going concern basis unless it is in‘appropriatc to presume that. the company
will continue in business.

The directors are responsnble for keeping adequate accounting records that are sufficient to show and éxpldin the
company's transactions and disclose with reasonable accuracy at any time the financial posmon 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,




Independent auditor’s report to the members of
Horatio Properties Limited

Report on the audit of the financial statements
Opinion
Inn our opinion the financial statements of Lukurytravel.com UK Limited (the ‘company’):

» give atrue and fair view of the slate o[ the conhpany‘s affairs as at 31 December 2017 and of its préﬁt for the
year then ended;

®  have been properly prepared in accordance with United Kingdom Generally Accepted Accounling Practice,
mcludmg Financial Reporting Standard 102 “The Financial Reporting Standard applicable in the UK and
Republic of Ireland”; and

) hav; been preparcd in accordance with the requirements of the Companies Act 2006.
We have auditcd the financial statements which compri"sc,,:
‘e the incomé statcment; o
e the balance sheet;
o the statemerit of changes in €quity; and

e the related notes to the financial statements 1 fo 1S, which includes a summary of signjﬁc:'mt‘ accounting
policies and other explanatory information.

The financial reporting framcwork that has been applied in their preparation is applicable law and United Kingdom
Accounting Standards, including Financial Reporting Standard 102 “The Financial Reporting Standard applicable in
the UK and Republic of Ireland” (United Klngdom Generally Accepted Accounting Practice).

Basis for opinion

We conducted our audil in accordance with lntematl onal Standards on Auditing (UK) (ISAs (UK)) and appllcable 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 ethlcal requirements that are relevant to our audit of the
financial statements in the UK, including the Financial Reporting Council’s (the ‘FRC’s’) Ethical Standard, and we
have fulfilled our other ethical responsibilities in accordance with these reqmrements 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 requu‘ed by ISAs (UK) to report in respect of the following matters where:

o the directors’ use of the going concem basis of accounting in preparation of the fi nancial statéments i§: not
appropriate; or

e the directors have not disclqsecj 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 léast twelve months from the date when the finaricial statements are authorised for issue.

We have nothing to report.in respect of these matters.
QOther information

The directors are responsible for the othér infofmation. The other information comprises the information included in
the annual report, other than the findncial statements and our auditor’s report thereon. Our opinion on the financial
statements does not cover the other information and, except to the extent otherwise cxplicitly stated in our report we
do not express any form of assurance conclusion thereon.

P




Independent auditor’s report to the members of
Horatio Properties Limited

N

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, 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 concemn 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.

Audltor 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 iisstatement; whether dué té fraud or error, and to issue an auditors report that includes our opinion.
Reasonable assurance is a high lével of assurance, but is not a guarantee that an audit conducted in accordance with
1SAs (UK) will always detect a material misstatement when it exists. Misstatements can arise froni 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 ﬁnaﬁcial statements is located on the FRC’s website at:
www. frc.org.uik/auditorsresponsibilities. This description forms part of our auditor’s report.

Report on other iegal and regulatory requirements
Opinions on other matters prcscribéd‘by the Companies Act 2006
[n our opinion, based on the work undertaken in the course of the audit:

e the information given in the directors’ réport for the financial year for which the ﬁndncml statements are
prepared is consistent with the financial statements;,and

e ' the directors’ report has been prepared in accordance with applicable legal requirements.

In the light of the knowledge and understanding of the company and its envn'onment obtained in the course of the
audit, we have not identified any material misstatements in the directors’ report,

Matters on which we are required to report by exception
Under tiye Companies Act 2006 we are required to report in respect of the following matters if, in our opinion:

o adequate accounting records have not been kept, or returns adequate for otr audit have-not been received from
branches not visited by us; or

¢ the financial statements are not in agreement with the accounting récords and retutns; or
e ceértain disclosures of directors’ rethuneration specified by law are not made; or
e we have not réceived all the information and explanations we require for our audit.

We have nothing to report in respect of these mattcrs.




Independent auditor’s report to the members of
Horatio Properties Limited

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 5
matters we are requlred to state to them in an auditor's report anid for rio other purpose. To the fullest extent: perrmtted

by law, we do not accept or assume responsibility to anyone other than the company and the conipany’s members as a’

body, for our audit work; for this report, or for the opinions we have formed.

Gary Tamkin (Senior Statutory Auditor)
For and on behalf of Deloitte LLP
' Statitory Auditor
London, United Kingdom o ’

i W 2018 .




Horatio Properties Limited

Income statement :
For the year ended 31 December 2017

Finance income
.Profit before taxation .
Tax on profit

Profit after taxation

There are no recognised gains and losses other than those passing through the income statement and hence a

statement of coniprehensive income has not been prepared.

All operations are continuiiig.

2

Note

2017 2016
£000 £2000
84 441
84 441

84

44}




Horatio Propertics Limited

Balance sheet
-As at 31 December 2017

Fixed dasscts
Investmeénts

Current assets.
Debtors

Creditors: amounts falling duc within one year
Net current asséts

7 Total assets less current !"iabi-liiies

Net assets

Capital and reserves

Called-up share capital

Profit and loss account

Shareholders’ fiinds

Note

12

2,523

2017 2016
£2000 £2000
623 623
2,586 2,502
2,586 2,502
(686) (686)
1,900 1,816
2523 2,439
2523 2,439,
5,000 5,000.
2477 (2.561)
243

The financial statements of Horano Properties Limited (registered numbcr 01819123) were approved by the Board of

Diréctors and authorised for issue 0“6\14 OCQ/V“W 2018.

Signed on behalf'of the Board of Directors

M O’Grady
Dicector

B s T OO DRI,




Horatio Properties Limited

Statement of changes in equity
For the year ended 31 December 2017

. At 31 December 2015
Profit for the finaricial yéar

Total compyéhensive income for the year

At 31 December 2016
Profit for the financial year

Total co,mprchcnsivé profit for thie year

At 31 December 2017

Calied-up Profit

share and loss
capital . account Total
£°000 £000 £000

5,000 (\3,0021) 1,998 .
- 441 441
; 441 441
5,000 (2,561) 2,439
. 84 84
- 84 84
5,000

(‘2!?7'_7)

2,523




Horatio Properties Limited

!

Notes to the financial statements
For the year ended 31 December 2017

1. Accounting policies

The financial statements have been prepared in accordance with applicablc United Kingdom law and Accounting
Standards. The particular accounting policies adopted in the current and preceding year are described below.

a. Géneral information and basis of accountiilg

Horatio Properties Limited is a private Company, limited by sharcs, and is incorporated in the United Kingdom under
the Companies Act and registered in England and Wales. The registered office is Shacklcton House, 4 Bultle Bridge
Lane, London, SE| 2HP, United Kingdom.

The financial statements have been prepared under the historical cost convention and in accordance with Financial
Reporting Standard 102 (FRS 102) issued by the Financial Reporting Council. The disclosure requirements of section
1A of ERS 102 have beei applied other than where additional disclosure is required to show a true and fair view.

Horatio Properties Limited meets the definition-of a qualifying entity under FRS 102 and has therefore taken advantage
of the disclosurc exemptions available to it in respect of its separate financial statements. Exemptions have been taken
in these scparate Company financial statements in relation to financial instruments, presentation of a cash flow
statement and relatéd party transactions. The results of the company and its subsidiaries arc included in the consolidated
financial statements of Belmond Ltd., a company incarporated in Bermuda. The directors consider the financial
statements of Belmond Ltd., prepared under accounting principles generally accepted in the United States, to be
equivalent to the requirements of the 7th EU Directive in all material respects and have therefore taken advantage of
the Companies Act 2006, section 401, and not prepared consolidated financial statements. The consolidated financial
statements of Belmond Ltd., within which the company is included can be obtained from the address given in note 3,

b. Going concern

At 31 December 2017 the Company had net current assets of £1,900,000 (2016: £1,816, 000) and net assets and
shareholders’ funds of £2,523,000 (2016: £2,439,000).

The directors, having assessed the responses of the directors of the Company’s parent to their enquiries, have no reason
to believe that a material uncertainty exists that may cast significant doubt about the ability of Belmond Ltd. to continue
as a going concern.

On the basis of their assessment of the Company’s financial position and of the enquiries made of the directors of
Belmond Ltd., the Company’s directors have a reasonable éxpectation that the Company will be able to continue in
operational existence for the forésceable future.. Thus they continue to adopt the going concern basis of accounting in
preparing the annual financial statements.
c. Iniwhn_ents

Investments held as fixcd asscts are stated at cost less provision for impairment.
d. Impairment of assets .

Assets, other than those measured at fair value, are assessed for indicators oflmpalrment at each balance shect date. If
there is objective evidernice of impairment, an impairment loss is récognised in profit or loss as described below.

Non-financial assels

An asset is impaired where there is objective evidence that, as a result of one or more events that occurred afler initial
recognition, the estimated recoverable value of the asset has been reduced. The recoveérable amount of an asset is the
higher of'ils fair valuc less costs to sell and its valuc in usc.

Where indicators exist for a decreasc in |mpmnnent loss; the prior impairment loss is tested to determine reversal. An
impairment loss is reversed on an individual impaired asset to the extent that the reviscd recoverable vaiue does nét
lead to a revised carrying amount higher than the carying value had no impairment been recognised.

e. Taxation

Current tax, including UK corporation tax and foreign tax, is provided at amounts expected to be paid (or recovered)
using the tax rates and laws that have been enacted or substantivély enacted by the balance sheet date.

10




Horatio Properties Limited

Notes to the financial statements (continued)
For the year ended 31 December 2017

1. Accounting policies (continued)
e . Taxation (continued)

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 that result in an obligation to pay more tax in the future or a right to pay less tax in
the future have occurred at the balance sheet date. Timing differences are differences between the Company's taxable
profits and its results as stated in the financial statements that arise from the inclusion of gains and losses in tax
assessments in periods different from those in which they are recognised in the financial statements,

A net deferred tax asset is regarded as recoverable and therefore recognised only to the extent that, on the basis of all
available evidence, it can be regarded as 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 not recognised when fixed assets are revalued unless by the balance sheet date there is a binding
agreement to sell the revalued assets and the gain or loss expected to arise on sale has been recognised in the financial
statements. Neither is deferred tax recognised when fixed assets are sold and it is more likely than not that the taxable
gain will be rolled over, being charged to tax only if and when the replacement assets are sold.

Deferred tax is measured using the tax ratés and laws that have been enacted or substantively enacted by the balance
sheet date that arc expected to apply to the reversal of the timing difference. Deferred tax relating to property, plant
and equipment measured using the revaluation model and investment property is measured using the tax rates and
allowances that apply to sale of the asset.

Where items recognised in other comprchensive income or equity are chargeable to or deductible for tax purposes, the
resulting current or deferred tax expense or income is presented in the same component of comprehensive income or
equity as the transaction or other event that resulted in the tax expense or income.

Current tax assets and liabilities are offset only when there is a legally enforceable right to set off the amounts and the
Company intends either to settle on a net basis or to rcalise the assét and settle the liability simultaneously.

Unrelieved tax losses and other deferred tax assets are recognised only to the extent that, on the basis of all available

evidence, it can be regarded as 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 assets and liabilities are offset only if: a) the Company has a legally enforceable right to set off current tax
assets against current tax liabilities; and b) the deferred tax assets and deferred tax liabilities relate to income taxes
jevied by the sume taxation authority on either the same taxable entity or different taxable entities whichintend either
to settle current tax liabilities and assets on a net basis, or to realise the assets and settle the liabilities simultancously,
in each future period in which significant amounts of deferred tax liabilities or assets are expected to be settled or
recovered.

[ Foreign currencies
Transactions in for¢ign currencies are recorded at the rate ruling at the date of the transaction.

Mongtaty assets and liabilities decnominated in foreign currencies at the balance sheet date are reported at the rates of
exchange prevailing at that date. All differences are taken to the income statement.

g Financial instruments

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual provisions
of the instrument.

Financial liabilities and equity instruments are classified according to the substance of the contractual arrangements
entered into. An equity instrument is any contract that evidences a residual interest in the assets of the Company after
deducting all of its liabilities.

All financial assets and liabilities: are initially measured at transaction price (including transaction costs), except for
those financial assets classified as at fair value through profit or loss, which are initially measured at fair value (which
is normdlly the trunsaction price excluding transaction costs), unless the arrangement constitutes a fnancmg transaction.

11




Horatio Properties Limited

Notes to the financial statenients (continued)
For the year ended 31 December 2017 )

g Financial instruments (continued)

If an arrangement constitutes u financing transaction, the financial asset or financial liability is measured at the present
value of the future payments discouritcd at a market rute of interest for a similar debt instrument.

Financial assets and liabilities are only offset in the statement of financial position when, and only when there exists a
legally enforccable right to set off the recognised amounts and the Company iiitends either to settle on a nei basis, or to
rcalise the asset and settle the liability simultaneously.

Debt instruments which meet the following conditions of being *basic’ financial instruments as defined in paragraph
11.9 of FRS 102 are subsequently measured at amortised cost using the effective interest method.

2. Critical accounting judgements and Key sources of estimation uncertainty

In the application of the Compdny's accounting policies, which are described in note 1, the dircctors are required to
apparcnt from other sources. The estimates and associated assumptions are bascd on hrston_cal expenence and other
factors that are considered to be relevant. Actual résults may differ from these estimatcs,

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to dccounting estimates are
rccogmsed in the period in which the estimate is revised if the revision affects only that period, or in the period of the
tevision and future periods if the revision affects both current and futurc periods.

Key source of estimation ancertainty — unpairmem of fixed asset investments

Fixcd asset investments are revicwed on an annual basis for potentia) indicators of impairment. Where such indicators
are identificd, a full impaitmént review is carried out (see note 9). .

3. Ultimate parent company and controlling party - '

Tlic immediate parent company is Belmond Management Ltd (formerly Belmond Hotel Holdings (UK) Ltd), a company '
incorporated in the UK.

The smallest and largest group for which consolidated finuncial statements are prepared is the ultimate parént company
and controlling party, Belmond Ltd., a company incorporated in Bermuda. Copics of its financial statements can be
obtained from the companys registered office at 22 Victoria Street, Hamilton HMI12, Bermuda or at
www.belmond.com:

4, Finance income
: 2017 2016
£2000 £'000
Interest receivable and similar incofne . 84 - 441
84 441
Interest receivable and similar income
2017 " 2016
£000 £000
Interest receivable from group undértakings 65 54
Foreign exchange gain 19 387
84 441

12



Horatio Properties Limited

Notes to. the ﬁnancial statements (continued)
'For the year ended 31 December 2017

5. Profit before taxation -

- 2017 2016
£2000 £2000
Profit before taxation is stated after crediting: .
Foreign exchange gain o 19 387

The audit fee for the audit of the Company’s annual financial statements of £4,782(2016: £4,782) is bome by the
ultimate parent-company, Belmond Ltd.

6. Staff numbers and cosfs

The company had no employees during the year (2016: nil).

7. Dircctors’ remuneration sind transactions
The directors were employed by other companies within the group and it is not practicable to apportlon their total

emoluiments as regards their services to the company for the current and preceding year which is not decmed a
mgmfcam portlon of time.

8. Tax charge on profit

Thetax charge comprises: ‘ , 2017 2016
. : £:000 £000

Current tax on profit A .

‘UK corporation tax Co ‘ . .

Total current tax . oL

The standard rate of tax up:plied to reported profit on ordinary activities is 19.25% (2016: 20%).
There is no expiry date on timing differences; unused tax losses of tax ¢redits,

The difference between the total tax charge shown above afid the amourit calculated by dpplymg the standard rate of -
UK corporatlon tax to the proﬁt before tax is as follows:

L2017 2016
£000 - £2000
Profit before tax . 84 441
Tax on profit at standard UK corporation-tax rate of 19.25% (2016; 20%) : 16 88
Effects of: ‘
- Group relief claimed fornil consideration (16) 7 (88)

"Tots'il tax charge for year : - oo

13




Horatio Propérties Limited

‘ _ L
Notes to the financial statements (continued)
For the year ended 31 Décember 2017

9. Fixed asset investments
The Company has investniénts in the followihg subsidiary undc’ﬁukiﬁg‘s.
Investment in subsidiary companies comprises: '
% of ordinary
shares held
dircet  Principal activity

Fraser's Helmsley Properties (Proprietary) Limited : 100  Propcrty investment
Mount Nelson Commercial Properties (Proprietary) Limited 100  Property investment
Mount Nélson Residential Properties (Proprietary) Limited 100 Property ifvestment.

All the subsidiaries were incorporated in Souith Africa. In the directors’ o_piniob the apgregale value of the shares in
and amounts owing from the subsidiary undertakings is not léss than the aggregate of the amounts at 'which they are
stated in the Company’s balance sheet. .

The registered-addresses of the subsidiary undertakings arc as follows: , s
_ Registered Address ' »
Fraser's Helmsley Properties (Proprietary) Liniited 76 Orange Street, Gardens, Cape Town, 8001, South Africa

Mount Nelson Commercial Properties (Proprietary) Limiled 76 Orange Street, Gardens, Cape Town, 8001, South Africa
Mount Nelson Residential Properties (Proprictary) Limited 76 Orange Street, Gardens, Cape Town, 8001, South Affica

Subsidiaiy undertakings

- , £°000

Cost .

At | January 2017 . . 623
At 31 December 2017 623
Provisions for impairment .

At | January 2017 ’ : .
AL 31 December 2017 : ' )
Net book value . :

At 31 December 2017 ' . 623

At 31 December 2016 . ) : . 623

14




Horatio Properties Limited

Notes to the financial statements (continued)
For the year ended 31 December 2017

10. Debtors

: , 2017 2016

Amounts falling due within one year: ' : £°000 £'000

Amounts owed by group undertakings ‘ ) 1,013 1,013
2017 2016

Amounts falling due after ong year: . £°000 £°000

Amounts owed by group undertakings . 1,573 1,489

The Company has a loan receivable with Mount Nelson Commercial Properties (Proprietary) Ltd of £1,573,000 (2016:
£1,489,000). Thie loan bears a fixed interest rate.of 4.75 % per annum (2016: 4.75% per annum) and has a maturity date
of January 2022. The loan is denominated in Rands. The loan has been classificd as a basic financial asset under FRS
102 Section 11 Basic Financial Instruments, and is measured at pnnmpal plus accrued interest. The Directors have
assessed that this measurement basis does not differ materially from amortlsed cost.

11.  Creditois: amounts falling due within one year

2017 -2016

" £°000 £000
Amounts owed to group undurtaknws ' _ 681 681-
Deferred costs - v . 5 5
686 686

The Cémp‘an’y has a loan payable with B,e'lﬁmnd Management Limited of £681,000. The loan is unsécured; does not’
bear-interest and is repayablé on demand.

12, Calied,—up share capital and reserves

, 2017 2016
£ £
" Allotted, issued and fully paid | i
5,000,100 (2016: 5,000,100) ordinary shares of £1 €ach 5,000,100 5,000,100

The profit and loss account represents cumulative profits.or losses.

13.  Security
On 3 July 2017, the Compaiy’s ultimite parént Belinond: L.td, entered into an amendment and restatement of the credit
- agreement that was originally executed on 21 March.2014, The amended and restated credit agreement consists of a
seven-year US$603;434,000 secured term loan and 4 five- -year US$100,000,000 multi-curiency revolving credit
facmly The term loan compromises ofa $400,000,000 US dollar tranche and a €] 79, 000, 000 euro:deriominated tranche
(equivalent to U$$203,434,000 at drawdown). The proceeds of the transaction were used to refinance tlic cutstanding
funded débt under Belmond-Ltd.*s existing credit facilities: The Company along with 49 other subsidiaries of Belimond
Ltd. were guarantors of the debt. The Company's guarantee was supported by an English Law debenture which charged

the Company's non-real estate assets in favour of Barclays Bank PLC who as Facility and Collateral Agent act on behalf

of the Lenders.



Horatio Properties Limited

Notes to the financial statements (continued)
For the year ended 31 December 2017

14.  Related party transactions

In the ordinary course of busincss, the company has undertaken transactiois with its fellow group companics,
Advantage hgs been tuken of the exemption permitted by FRS 102 not to'disclose transactions with éntities that are
wholly owried by the Group.

15.  Subsequent events

On 8 August 2018, the Company's ultimate parent, Belmond Ltd.; announced that its Board of Directors has initiated
a comprehensive review of the strategic altcrnatives available, including a poas/uble sule of Belmond Ltd., to.ehhance
shareholdét value. No assurances cun be given regarding the outcome of thic review process..
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