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LUDGATE ASSOCIATES LIMITED

BALANCE SHEET

AS AT 31 DECEMBER 2020

Current assets
Debtors
Cash at bank and in hand

Creditors: amounts falling due within one

year

Net current assets

Capital and reserves
Called up share capital
Profit and loss reserves

Total equity

Notes

2020

36,323,391
235,199

36,568,590

(121,629)

36,436,961

28,036,959

8,400,002

36,436,961

2019

£ £
47,489,825
83,670
47,573,495
(136,480)

47,437,015

8,400,002

39,037,013

47,437,015

The directors of the company have elected not to include a copy of the profit and loss account within the financial

statements.

These financial statements have been prepared and delivered in accordance with the provisions applicable to companies

subject to the small companies regime.

The financial statements were approved by the board of directors and authorised for issue on 6 October 2021 and are

signed on its behalf by:

M T Schuster
Director

Company Registration No. 3499105




LUDGATE ASSOCIATES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

1.1

1.2

Accounting policies

Company information
Ludgate Associates Limited is a private company limited by shares incorporated in England and Wales. The
registered office is 2nd Floor, 21-22 Great Castle Street, London, W1G OHZ.

Accounting convention

These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting Standard
applicable in the UK and Republic of Ireland” {*FRS 102"} and the requirements of the Companies Act 2006 as
applicable to companies subject to the small companies regime. The disclosure requiremenis of section 1A of FRS
102 have been applied other than where additional disclosure is required to show a true and fair view.

The financial statements are preparad in sterling, which is the functional currency of the company. Manetary a
mounts in these financial statements are rounded to the nearest pound sterling.

The financial statements have been prepared under the historical cost convention. The principal accounting policies
adopted are set out below.,

This company is a qualifying entity for the purposes of FRS 102, being a member of a group where the parent of
that group prepares publicly available consolidated financial statements, including this company, which are intended
to give a true and fair view of the assets, liabilities, financial pasition and prcfit or loss of the group. The company
has therefore taken advantage of exemptions from the following disclosure requirements:

®* Section 7 ‘Statement of Cash Flows’: Presentation of a statement of cash flow and related notes and
disclosures;

® Section 11 ‘Basic Financial Instruments’ and Section 12 ‘Other Financial Instrument Issues’: Interest
income/expense and net gains/losses for each category of financial instrument; basis of determining fair
values; details of collateral, loan defaults or breaches, details of hedges, hedging fair value changes
recognised in profit or loss and in other ccmprehensive income;

® Section 26 'Share based Payment’: Share-based payment expense charged to profit or loss, reconciliation of
opening and closing number and weighted average exercise price of share options, how the fair value of
options granted was measured, measuremeant and carrying amount of liahilities for cash-settled share-hased
payments, explanation of modifications to arrangements;

* Section 33 ‘Related Party Disclosures’: Compensation for key management personnel.

The financial statements of the company are consolidated in the financial statements of Ludgate Northumberland
Holdings Limited. These consolidated financial statements are available from its registered office, 2nd Floor, 21-22
Great Castle Street, London, W1G OHZ.

Going concern

The financial statements have been prepared on the going concern basis which assumes that the company will
continue in operational existence for the foreseeable future, which the directors believe to be appropriate for the
following reasons:

At 31 December 2020 the company had cash balances of approximately £235,000.

The directors have considered the potential impact of a continuation of the COVID-19 pandemic and the uncertainty
surrounding the potential effects of Brexit on the company and do not believe these will impair the company's ability
to continue as a going concern.




LUDGATE ASSOCIATES LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

1.3

1.4

1.5

Accounting policies {Continued)

Turnover
Turnover represents amounts chargeable on the secondment of its employees to a hotel operator at cost.

Revenue recognition
Revenue is recognised as earned when, and to the extent that, the company obtzins the right to consideration in
exchange for the staff secondments.

Financial instruments
The company has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Sectien 12 ‘Other
Financial Instruments Issues’ of FRS 102 fo all of its financial instruments.

Financial instruments are recognised in the company's balance sheet when the company becomes party to the
contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presentad in the financial statements, when there is
a legally enforceabla right to set off the recognised amounts and there is an intention to settle an a net basis or to
realisa the asset and settle the liability simultaneously.

Basic financial assets

Basic financial assets, which include debtors and cash and bank balances, are initially measured at transaction
price including transaction costs and are subsequently carried at amortised cost using the effective interest method
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. Financial assets classified as receivable within one
year are not amortised.

Basic financial liabilities

Basic financial liabilities, including creditors, bank loans, loans from fellow group companies and preference shares
that are classified as debt, 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 payments
discounted at a market rate of interest. Financial liabilities classified as payable within one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of
businass from suppliers. Amounts 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 creditors are recognised initially at transaction price
and subsequently measured at amortised cost using the effective interest method.

Changes in the fair value of derivatives that are designated and qualify as fair value hedges are recognised in profit
or loss immediately, together with any changes in the fair value of the hedged asset or liability that are attributable
to the hedged risk.

Taxation
The tax expense represents the sum of the tax currently payable and deferred tax.

Current tax

The tax currently payable is based on taxable profit for the year. Taxable prefit differs from net profit as reported in
the profit and loss account because it excludes items of income or expense that are taxable or deductible in ather
years and it further excludes items that are never taxable or deductible. The company’s liability for current tax is
calculated using tax rates that have been enacted or substantively enacted by the reporting end date.




LUDGATE ASSOCIATES LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

1.6

1.7

Accounting policies {Continued)

Deferred tax

Deferred tax liabilities are generally recognised for all timing differences and deferred tax assets are recognised to
the extent that it is probable that they will be recovered against the reversal of deferred 1ax liahilities or other future
taxable profits. Such assets and liabilities are not recognised if the timing difference arises from goodwill or from the
initial recognition of other assets and liabilities in a transaction that affects neither the tax profit nor the accounting
profit.

The carrying amount of deferred tax assets is reviewed at each reporting end date and reduced to the extent that it
is no longer probable that sufficient taxable profits will be available to allow all or part of the asset to be recovered.
Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is settled or the
asset is realised. Deferred tax is charged or credited in the profit and loss account, except when it relates to items
charged or credited directly to equity, in which case the deferred tax is also dealt with in equity. Deferred tax assets
and liakilities are offset when the company has a legally enforceable right to offset current tax assets and liabilities
and the deferred tax assets and liabilities relate to taxes levied by the same tax authority.

Employee benefits
The costs of shart-term employee benefits are recognised as a liability and an expense, unless those costs are
required to be recognised as part of the cost of stock or fixed assets.

The cost of any unused holiday entitlement is recagnised in the period in which the employee's services are
received.

Termination benefits are recognised immediately as an expense when the company is demonstrably committed to
terminate the employment of an employee or to provide termination henefits.

Foreign exchange

Transactions in currencies other than pounds sterling are recorded at the rates of exchange prevailing at the dates
of the transactions. At each reporting end date, monetary assets and liabilities that are denominated in foreign
currencies are retranslated at the rates prevailing on the reporting end date. Gains and losses arising on translation
in the period are included in profit or loss.

Employees

The average monthly number of persons (including directors) employed by the company during the year was:

2020 2019

Number Number

Total 39 51
Debtors

2020 2019

Amounts falling due within one year: £ £

Corporation tax recoverable 20 -

Amounts owed by group undertakings 36,323,371 47,489,825

36,323,391 47,489,825




LUDGATE ASSOCIATES LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

4

Creditors: amounts falling due within one year

2020 2019

£ £

Caorporation tax - 42,327
Other taxation and social security 88,227 57,619
Other creditors 33,402 36,534
121,629 136,480

Audit report information

As the income statement has been omitted from the filing copy of the financial statements, the following information
in relation to the audit report on the statutory financial statements is provided in accordance with s444{5B} of the
Companies Act 2006:

The auditor's repart was ungualified.

Emphasis of matter - subsequent event COVID-19 pandemic

We draw attention to note 1.2 of the financial statements, which describes the geing concern considerations of the
directors relating to COVID-19 a global pandemic leading to broader global economic uncertainties. Our opinion is
not madified in this respect.

The senior statutory auditor was Shashi Patel.
The auditor was Heywards.

Related party transactions

At the year end, amounts totalling £36,323,371 (2019: £47,489,825} were due from group undertakings under
common control.

Parent company

The immediate parent company is Ludgate Northumberland Heldings Limited which has a 108% holding in the
company. The controlling party is Financial District Associates L.P., a limited partnership registered in the State of
New York USA, which has an indirect holding of 80.5% in the company.

These financial statements have been consolidated in the financial statements of Ludgate Northumberland Heldings
Limited, which is the only group in which the results of the company are consclidated. The consolidated financial
statements can be obtained from 2nd Floor, Great Castle Street, London, W1G OHZ.




This document was delivered using electronic communications and authenticated in accordance with the
registrar's rules relating to electronic form, authentication and manner of delivery under section 1072 of
the Companies Act 2006.



