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GEORGE HOLDINGS (UK) LIMITED
DIRECTORS' REPORT:;.
FOR THE YEAR ENDED 31 DECEMBER 2022 -

3 .«‘2

The ditectors present th’;’ir report and auc_iiiedfﬁnanéf"él statements for the year ended 31 December 2022;;

Principal achtiaa )
The prmc:pal achvlty of the company continued to be that of a holdlng company, A
. ¥ . K
Oiret.tors Cr- &
Th? d'lrectms who hefd office éither durlng the year and up to the date of signalure of the financial statements were
as follows

Mr | M tivingstone
Mr D L M:Taljaard

Going concern H

The _company has net current I“’ abllmes of £14.4m and net llabir’ ties of £34;7m as at the balance sheet date:'These

posntions are due to the amounts payable to group undenaklngs and relaled parties;:The directors have recéived

confirmation from the Boards of both London and Reglonal Properties Liniited (affiliate oompany), to whom £14.4m

was owed at the balance sheet date and London Portman Hotel Uimited (group undertakmg),» to whom £87; 2m was
;  owed at the balance sheet date; that they will not calf for repaymenl of these amounts for at least twelve months

from the date of approving these ﬁnanctat, statements...

The directors contuhue to adopt the goihg concern bas!is of prepa‘?i?lag the finanéial statements:

Results, dividends and future developments ) PR
The results for the year are set out on page 6;-

No ordinary dividends were pald durmg the year (2021' f.‘nll) The directors did not recommend the payment of a
final dividend (20213 £nn)

The diregors consider the ﬂnancnal poskyon and future prospects at 31 December 2022 to be in line with
expectations and will continus to recive Hinancial support of the ultimate parent company, Barajas Holdings BV.

Qualifying third party Indemnity provislons .
The company has made quahfymg third pany mdemnlty provnsmns for the banaf( of its directors during the year,
These provisians remain in force at the reporting date

Independent Auditors 2
The auditors, PricewaterhouseCoopers LLP‘ are deemed to be reappointed under section 487(2) of the Companles
Act 2006: " .

*" Directors’ confirmations o . ) o B B
So far as lhe directors at the date of approving this report are aware, there'is no relevant auditinformation of which
the company's auditors arg unaware, Adq[tlonally, the dlrectors have taken all the necessary steps that they ought
to have takevn as directorsin order t6' make tpemselves aware of all relevant audit information and to establish that
the campany's auditors are aware of that mfﬁrmatlon.

This report has been prepared ‘in accordance with the special provisions relating to compames subject to the small
complames exemption wnm[n pan 15 of the Companiés Act 2006 and the company is therefore exempt from the
requirement to prepare a slrategIc repon;

On beha‘lJf;éf thp board
E&Ml Tagnsr&

b
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GEORGE HOLDINGS (UK) LIMITED
DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2022

The_ dlrectors are responsuble for prepanng the Annual Report and the fi nanclal stalements ‘in accordance wuth -

applicable law and regulatlon.

Company law requnres the dlrectors to prepare financial statements for each financial year: Under that law the
difectors have prepared the financial statements in accordance with United ngdom Generally Accepted
Accounting Practice (United ngdom Accountfng Standards.‘ comprising FRS 102 “The Flnancua} Reportmg
Standard applicable in the UK and Republic of Ireland", and apphcable law),’Under company law. the directors must
not approve the finanéial statements unless they are satisfied that they give a true and fair view of the state of

affairs of the company and of the proflt or loss of the company for that period. In preparing the fi nandal staiements.:

the directors are requured to’

. select suitable aocountung pol{ctes and then apply them consnstently, i

. state whether apphcable United ngdom Accountmg Standards, comprising FRS 102, have been
followed,. subject to any matenial dapar{uras disclosed and explained in the financial statements’

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

. prepare the flnanctal slalements on the going concern basis unless it is |nappropr|ate to presume that the
company will continue’in busmess.{

The d«rectors are responsmle for safeguardmg the assets of the company and hence for taking reasonable steps
for the prevention and detection of fraud and otherrtrregulanlles

The directors are also regponsible 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

On behalf of the board
DocuSigned by}

M* T\qu{&

Mr DLM Taljaard

rector
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GEORGE HOLDINGS (UK) LIMITED
INDEPENDENT AUDITORS' REPORT '

TO THE MEMBERS OF GEORGE HOLDINGS (UK) LIMITED

Opinion
In our opinion, George Holdings (UK) finarcial statements:

« give a true and fair view of the state of the company's affairs as at 31 December 2022 and of its loss for the year
then ended; .

* havebeen properly prepared In accordance with United’K(ngdom Generally Accepted Accounting Practice (United
Kingdom Accounting Standards, including FRS 102 “The Financial Reporting Standard applicable in the UK and
Republic of Ireland”, and applicable law); and

« have been prepared in accordance with the requireaments 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 Balance Sheet as at 31 Dacember 2022; the Statement of Comprehensive Income and
the Statement of Changes in Equity for the year then ended; and the notes to the financial statements, which include
a description of the signilicant accounting policies.

Basis for opinion .

We conducted our audit in accordance with Intemational Standards on Auditing (UK) (“ISAs (UK)") and applicable law.
Qur responsmulllles under ISAs (UK) are further described in the Auditors’ responsibilities for the audit of the ﬂnanclal
statements section of our report. We belleve that the audit evidence we have obtained Is sufficient and approprlate to
provide a basis for our opinion. "

Independence

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

Conclusions relating to going concern

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the company's ability to continue as a gaing
concern for a period of at least twelve months from when the financial statements are authorised for Issue.

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of
accounting in the preparation of the financial statements Is appropriate.

However, because not all future events or condilions can be predicted, this conclusion is not a guarantee as ta the
company’s ability 1o coniinue as a going concem.

Qur responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant
seclions of this report.

al

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 tor the other information. Our oplnion on the financial
statements does not cover the other information and, accordingly, we do not express an audit opinion or, except 10
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. f we identify an apparent material inconsistency
ar 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 cther 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 responsibilitles.

- il.



GEORGE HOLDINGS (UK) LIMITED
INDEPENDENT AUDITORS' REPORT (CONTINUED) .

TO THE MEMBERS OF GEORGE HOLDINGS (UK) LIMITED

Reporting on other information (continued)

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

Based on our work undertaken in the course of the audit, the Companies Act 2006 requires us also 1o report centain
opinions and matiers as described below. o '

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 31 December 2022 is consistent with the financial statemenls and has been prepared in accordance
with applicable legal -mn::mSmEm,. w

In light of the knowledge and understanding of the company and its environment oSmSma in the course of the audit,
we did not identify any material misstatements In the Directors* mmuaz

Responsibllities for the financial statements and the audit
Responsibilities of the diractors for the financial statements

As explained more fully In the Directors’ responsibliities statemant, the diractors 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 direclors are also responsible for such internai 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.

{n preparing the financial statements, the directors are responsible for assessing the company’s ability 8 continue as
a going concern, disclosing, as applicable, matters related to going concern and using the going cancemn basis of
accounting unless the directors either inlend fo fiquidate the company or to cease operations, or have no realistic
altemative 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 1o issue an auditors' report that includes our opinlon.
Reasonable assurance is a high leve! of assurance, butis, not a guarantee that an audil conducted in accordance with
ISAs (UK) will always detect a material misstaternent when i exists. Misstatements can arise from fraud or error and
are considered malefial if, individually or in the aggregate, =_m< could reasanably be expected to influence the
economic decisions of users taken on the basls of these financial statements.

Irregularifies, _..:n_ca_:m fraud, are instances of non-compliance with laws and regulations. We design procedures in
tine with our responsibilities, o::.:on above, to detect Smazm_ misstatements in respect of irregularities, including
*Bcn The extent to which our v..onmncam are capable of am.mon_ao irregularities, including fraud, is detailed below.

Based on our understanding of the company and industry, we Identified that the principal risks of non-compliance with
laws and auc_m:ozm related fo the Companies Act 2006 requirements and UK corporation tax Snc_m._o:m and we
considered the extent to which :o:.oos_&.m:nm might have a material effect on the financial statements. We evaluated
management's incentives and onuﬁ:::__"mm for fraudulent Ew:_nc_mzo: of the ::m_s | statements (including the risk
of override of controls), m:a determined that the principal risks were related to the risk that management may record
inappropriate joumal enfiles and the risk of bias in accounting estimates and judgements.

by
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GEORGE HOLDINGS (UK) _:_—s_._.mU

INDEPENDENT AUDITORS' REPORT AOOZ.:z:mDV

TO THE MEMBERS OF GEORGE HOLDINGS (UK) LIMITED

Auditors’ responsibilities for the n:n__ of the fi ial {continued)

Audit procedures umno:.:mn by the engagement team ificluded

There are inherent limi

Enquiring of management and those charged with governance, of the policies and procedures to prevent and
detect fraud as well'as enquiries around actual and potential litigation and claims;

Enquiring of those charged with ©o<m3m=ow mm to whether management have x_._oi_maum of any actual,
suspected or alleged fraud;

Identifying journal entries to _wm. based on risk criteria and comparing the Ideatified entries to supporting

nan:wEm:o: and
s

of the risk of management bias). including
5 r significant accounting estimates.

A g the reasor of key

o:m__m:m_:m mmm:__:v,_o:m and judgements made by Smammmama

ions’in the audit procedures described above. We are less __.6_< 1o become aware of

instances of non-compliance with laws and am:_m__ozm thatare :E closely refated to events and fransactions reflected

in the financial statements. Also, the risk of not d
of not detecting one resuiting from error, as fraud may involve aw_ erate concealment by, for example, forgery or
ntentional misrepresentations, or thraugh collusion.

www frc.org .uk/auditorsresponsi

1t due to fraud is higher than the risk

n of our responsibilities for the audit of the financial statements is located on the FRC's website at:
les. 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

N accordance with Chapter 3 of Part 16 of the Companles Act 2006 and for no other purpose. We do not, in giving these
opinions, accept or assume responsibility for any other purpose or 1o any other person {0 whom this report is shown R

or into whose hands it may come save where expressly agreed by.our prior consent in writing.

Qther required reporting

Companies Act 2006 exception reporting

Under the Companies Act 2006 we are required to report to you

.

We have no exceptions to report arising from this responsii

in our opinion:

we have not obtained all the information and explanations we require for our audit; or

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

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

the financial s are not in ag 1t with the accounting records and retums.

ty.

Entitlement to exemptions "
Under the Companies Acl 2006 we are required to report to you if, in our opinion, the directers were not entitied Sa
take advantage of the small companies exemplion in preparing the Directdis' Report; and 1ake advantage of the
small companies exemption from preparing a strategic report. We have no exceplions ta report arising from this

rasponsibllity.

Suzanne Woolfson (Senior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP

Chartered Accountants and Statutory Auditors

London B
29 June 2023 .
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GEORGE HOLDINGS (UK) LIMITED
"STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2022

2022 2021

-~ Note @ E'P_IE

Operating result . 3 ) ’ -
Interest payable and similar expenses ] (3.834) W (3.665)
Loss before taxation _ (;_,;i_’;) (@)

. Tax on loss ) 6 - -
Loss f&rthe financial year ) (;,;;) (E)

' Other comprehensive income ) - -
Total comprehensive expense for the year (;8;} (;;5_6;)

The statement of compreheng'ive'fhcame has been prepared on the basis that all apera"i'ions are continuing
operations..
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GEORGE HOLDINGS (UK) LIMITED
BALANCE SHEET -
AS AT 31 DECEMBER 2022

m e s e e ANt tomim T =3gkece e e mes e

Y
*Fixed assets

Investments W"ﬂ
. $E o

Creditors: amounts-falling due within 3_8\;’

one year ;

Net current liabilities
. .
Total assets less current liabilities

Creditors: amounts-falling due after 48:1‘
more than one year

Net liabilities

Ca'SItaI and reserves
Called up share capital 9
Retained deficit

Total equity
" &

2022

£000

(14,391)

£'000

66,861

(14;391)

52,470

(87,173)

(34,703)

(34.703)

+(34,703)
=t SE

2021 7

£:000

(14,391)

2

£000

66,861

(14,391)

52,470

(83,339)

(30,869)

T
R el

(30,869)

(30,869)
3t ga

The financial statements on pages 6 to 15 were approved by the board of direclors and authorised for issue on

29/2%9/:200%:.. and are signed on its behalf by:

DocuSigned by:

Desmand, ’r.\g:ir& =
e i - )

Director

Compény Registration No. 03781850

B4
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GEORGE HOLDINGS (UK) LIMITED
STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2022 G

o

£ ———ene T S - - et e T g g PRI ea— —

Called up Retained Total Equity

share capital deflcit
‘% £'000 £'000 £'000
Balance at 1 January 2021 o (27,204) (27,204)
32 4% ", .
Loss for the financial year and total comprehenélve expense EEIN (3,665) (3.665)
Balance 4t 31 December 2021 = (30869) ©  (30,869)
Loss for the ﬁnanéfal year and total oomprehengi"ve expense = {3,834) (3,834)

Balance at 31 becember 2022 (34,703) (34,703} « -

— N ————

»

%)
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GEORGE HOLDINGS (UK) LrMITED
i NOTES TO THE FINANCIAL STATEMENTS

i X
FOR THE YEAR ENDED 31 DECEMBER 2022 1 )
‘ . it
} "
N 1 Accounting policies 3 o . ©
v
-+ General mfonmatxon .
George Holdmgs (UK) lelted zs a pnvate company hmtted by shares’ mcorporated in the Umted Klngdom and
registered in England..The regnstered offi ce 'is 8th Floor, South Block, 55 Baker Street, London, W1U 8EW,,
J N
l The pnnctpal actuvnty of George Holdmgs (UK) Lamtted is to act as a holding company for group undertaklngsf
! 1.1 Statement of compliance

1.2
l LA
l:
i b
; 1.3
' iv
'i M
)

14
(
+ ‘l
1 {

15

These financial statements have been prepared in accordance with FRS 102 “The Financial Reporttng
Standard appr cabte in the UK and Repubttc of lreland ("FRS 102"} and the requirements of the Companies
Act 2006,

Basis of preparatlon and summary of significant accountmg policies
The fmanoal statemenls have been prepared on a‘gomg concern basis and under the historical cost
conventlon The pnnctpat aocountmg policies adopted are set out beldw.

The fmanctal statements are prepared in sterlmg“whlch |s the functional currency of the company Monetary
amounts in these financiat statements are rounded to the nearest £000 unless otherwnse stated.]

The preparatuon -of financial statements in conformity with FRS 102 requires the use of certain critical
acc0untmg estlmates L also requnres management to exercnse Its 'judgement in the process of applying the!
companys accountlng policies; The areas. involving a htgher dégree of judgemént or complexity;,or areas
where assUmptions and eslimates are stgnif cant to the financial statements are disclosed in note 2.

K}
Exemptions for qualifying antmea under FRS 102
FRS 102 altows a quahfyzng entlty certaifi disclosure exemptions, sub]ect to condltlons

As a quahfyl’ng entity, the company has taken advantage of the following exemptions:

. from the requlrement to prepare a statement of cash flows as reqmred by paragraph 3.17 (d) of FRS
102;;

. from the requirement to present ﬂnancnal instruments dlsclosures as required by FRS 102
paragraphs 11.39 to 11,48A, paragraph 12 26 and 12, 29’ and

. from the requnrement 10 disclose related pany transactuons as requured by paragraph 33.1A of FRS
102

Exemptlon from consolldatlon

The company has taken advantage of the exemptyon under section 400 of the Companies Act 2008 not to
prepare consolidated ﬁnancaai statementst.The ﬁnancnal statements present information about the company
as an'individual entlty and not about its group -

George Holdings (UK) Limlted |s a wholly owned subsidlary of Gloucester Capital Limited and the results of
George Holdings (UK})' ILimited are lncluded in the; consoltdated financial statements of its ultimate parent

" company;yBarajas Holdings BV, a.company lncorporated in the Nethérlands,.

Goling concern ' . .
The company has net current fiabilities of £14,4m and net fiabllities of £34, 7m ‘as at the balance sheet date,,
These posntlons are due to the amounts payable to group undertakings and related pames The dtrectors
have recelved confirmation from the Boards of both London and Regional Properties Limited (affiliate
company), to whom £14.4m was owed at the balance sheet date and London Poriman Hotet Limited (group
undertaking), to whom £87.2m was owed at the balance sheet date, that they will not call for repayment of
these amounts for at least twelve months from the date of approving these financial statements:

The directors cantinue to adopt the going concern basis of preparing the._t?:nanc‘ve'l‘ statements,,

o

]
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GEORGE HOLDINGS (UK) LIMITED!

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

. FOR THE YEAR ENDED 31 DECEMBER 2022 -

1.6

1.7

T = e o S e =g P R e e eI~

14 ¢

Accounting policies

Invegtrhents

Interests i subs1d|anes ‘associates and jointly controlled enmnes are mmally measured_at cost and
subsequenﬂy measured at cost: Iess any accumulated |mpa|rmem Iosses The investments are assessed for
impalrmenl at téach repomng 1_date and any :mpam‘nent |Iosses or ‘reversals’ of impairment losses are
recognlsed immedlalely ih the statement of comprehensive income

A subsndlary is an entity conlro1led by the company. Control is the power to govern the finanéial and operatlng
policies "of the entity soas to obtam beneﬁts from its acuvmes

Financial :nstruments
The company has elected fo appiy the pmvnsmns of Section 11 Basuc Flnancual lnslruments, and Sectlon 12
*Other Fmancnal Instruments Issues’ of FRS 102 to aXf of its fi nancial instruments.

Financial. |nsiruments _are recognised in the company's balance sheet when the company becomes party to
the contractual provnsmns of the instrument.;

Financial assets and- |IabI|IUeS are offset, with the net amounts presented in the financial statements, ;when
there is a |egally enforceable fight to set off the recognised amounts and there is an intention to settle oh'a net
basis or to reallse the asset and settle the Iiab:hty smultaneously
Basic financial assets "

Basm financial assatsl which include debtors and cash and bank balances, are ‘initially measured at
transachon ptice mclud“ ing’ “transaction cosls and are subsequentiy carried at amortised cost using the
effective interest method unless the arrangement constitutes a financing transaction, where the transaction is
measured at the presen{ value of the fulure receipts discounted at a market rate of mterest Fnancnal assets
classified as receéjvable within one year are fiot amortised.

AT BN

Other financial assets

Other fi nancnal assets,’ |nclud|ng “investments in equlty rnslruments whloh are not subsidiaries, associates or
joint ventures, are’lnltlally measured at fair value.,whtch is nomally the transaction price. Such assets are
subsequenily carried at fair value and the changes in fair value are recognised in profit or loss, except that
investments ‘in equity |nstruments Jthat are not publicly traded and whose fair values cannot be measwed
reliably are measured at cosi léss Impalrment '

Trade debtors, loans and ‘other recewables 1hat have fixed or determinable payments that are not quoted'in
an actnve market are classified as 'loans and recelvables Loans and recélvables are measured at amonised
cost using the effective mterest method, léss any lmpalrmen!-

Interest is recognlsed by applying the effectiveinterest rate, , except for short-term receivables when the
reoogmt:on of interest would be |mmatenal,.The eﬂectlve mterest method is a method of calculatlng the
amortised cost of a debt instrument and of allocaling the interest ‘income over the relevant perlod The
effective interest rate is the rate that exactly discounts estimated future cash recelipts through the expected life
of the debt'instrument to the net carrying amount on tnitial recognition, e

-, Aa L e m e ——— ] s Sl —— - _ e e e
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GEORGE HOLDINGS (UK) LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2022

1.8

anrlbutab!e to the hedged nsk

e il 2525 I e O Y TP S pacecy P ——E

Accounting policies

Impairment of financial assets
Finandial assets;other than those held at fair value through prom or loss;;are assessed for indicators of
|mpa|rment at each reporting end date.

Flnanctal assets are |mpa|red where there'is objectwe evidence thaty as a result of dne or mare events that
occurred after the lnlhal reoogmuon of the fmanmat asset, the estimated future cash flows have been affected,
If an assetii: lmpaired -the' |mpairment losstis the dlfference between the carrying amount and the present

.value of the esl!mated cash flows 'discounted at the asset's original effective’interest rate. The impairment loss
i8 recogmsed nn profit or Ioss,

If (here IS a decrease ln the lmpalrment loss ansmg from an event occurring after the impairment was
recogﬁ:sed,, the fmpatrmant b reversed; The reversal ls such thal the current carrying amount does not
exceed what the carrying amount would "have been, had the impairment not previously been recognised. The
mpanrment revarsaliis recogn?sed in profit or loss:.: ™

Derecognltlon of financial assets

Financial assets are derecogmsed only when the contractual rights to the cash flows from thé asset expire or
are sett[ed 1 OF when the company transflers the ﬁnanual asset and substantially all the risks and rewards of
ownershlp fo another entnty. or'if some sngnnﬁcant Tisks and rewards of ownership are retained but control of
the asset has transferred to another party that is able to sefi the assefin its entirety to an unrefated third party,

CIass:f‘ catloq qf ﬁnancral habmﬂes
arrangements en!ered “intox An equity mstrumentﬂ.i‘
assets of the company after deducting all of its liabilifies.

Basic financial Ilabllllles

Basic finandial liabiiilies are'lﬁitlally measured at transactidn prlce. .unless the arrangement constitutes a
ﬁpancmg transaction, where the debt instrument is measured at the present value of the future receipts
discounted at a markeét rate of interest:

Other i nanclal liabilities

DenanIVESf |ncludmg mterest rate swaps and forward lorqun exchange conlracts; are not baSIC financial
lnsiruments. Derivatives are’initially recognised at fair-value on the date a derivative contract is entered into
and are subsequently re-measured at their fair value: Changes in the faif value of denf/auves are recognised
in proﬁt or loss'in fihance costs or finance income as appropriate,:unless hedge aocounting is applled and the
hedge'is a cash flow hedge,.;

Fihancial liabilities and, equity lnstruments are classufed according to the substance of th contractual
arrangements entered: finto.-An aquity mstrurnent is_any contract that evidences a residual interest in the
assets of the company after deducting all of its liabilities.; :

Derecognition of financial liabilities
Financial liabilities are derecognised when the company's' contractual ob!tgat«ons expire or are discharged or
cancelled !

Equity instruments :
Ec _'|ty Inslruments lssued by the company are recorded at the proceeds recewed.. net of transachon coslsy:
Dividends payable on equlty instruments are recognised as inabmues once they are no longer at the dsscret
of the company.,

‘3
[Tt4

Changes in the fair value of derjvatives that are desngnated and quality as fair value hedges are recogmsed
profit or loss; lmmedla(ely‘ together with any changes'in the fair value of the hedged asset or habfllly that are:

e

any contract that evidences a residual iterest in the .

P
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Critical accounting judgements and estimation uncertainty w

In the appl{cation of the company's accoumlng polﬁ:tes the directors are required to make judgements;,
estimates and assumptigns about the ?arrymg amount of agsets andiliabilities that are not readily apparent
from other sources,, Estimates and judgements are contmually evaluated and are based on historical
experience and other factorsfrncludmg expectatlons of future events that are believed to be reasonable under
the cwcumslances

a) Cntical judgements in applying the enuty 8 accountlng policies

The directors have not applled any judgements‘ln applymg the company's accountlng pOlIOIBSu

b) Critical accounting estimatea and assummions

The company. rpakes eshmates and assumptlons concernmg the future uThe resumng accoummg estlmates
will, by defi ion,, seldom equal the related actual results, The estifnates and assumptlons that have a
Slgnlf icant risk of causing a matefial adjistment to the carrymg amounts of assets and liabilittes within the next
fihancial year are addressed below;;

Impairment of investments ?

The company assesses the carfymg value ofits investmentin subsidiariés at the end of each reportmg penod..
Where an indication of’ impalrment istidentified the estimation of recoyerable value requires estimation of the
future cash flows from each invesiment and selection of appropnale discount rates in order to calculate the net
present value of those cash flows:-See note 7 for the carrymg values of the assels and note 1:6 for the
accounting pohcyﬁ

-,

Operating resuit Y 2022 2021
. £000 £000
This'is stated after charging:!

P o~ ¥
Fees payable to the company's auditors for the audit of the compan);'{s
annual financial statements v " an

Audltcrs remunerahon of £6k (2021 "£6Kk) has been borne by related parly. London and Regional Properies
Limited which made no recharge to the company:

5
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Directors' remuneration

The directors did not recéive any emoluments fn respect of thei services lo the company (2021 finll).,The
company has no emp!oyees (2021" none),

Intarest payable and similar expanses % 2022 2021
" ' £:000 £'000
Interest payable to group undertal:%?ngs 3834 . §i665
‘d oA S " <
Tax on loss
= 2022 " 2021
£000 £:000
Current Tax
S =y s

Total current tax

Tax assessed for the year fis h«gher (2021* hlgher) than the standard rate of corporation tax in the UK for the
year ended 31 December of 19% (2021 9%

The tax result for the year can be reconciled to the loss per the statement of comprehensive ihcome as
follows;

. ) 2022 2021
B : £'000 £000
Loss before taxation (3,834) (3,665)
Loss multiplied by the standard rate of corporation tax'in the UK of 19; 00%
(2021:19.00%) (728) “» (696)

Deferred tax not recognised : 728 6396

e

Tax resuit for the year ~s

Tax on losses amounting to £728),<,‘(2021 £696k) wers carried forward for use against future taxable profits,
the balance was fully provided against, : .
- T
Factors that may.affect future tax charges

In the Budget 2020, the government announced that the corporathn tax maln rate (for all profits except nng
fence profits) for the years starting 1 April 2020 and 2021 would remaln at 18%.; In the Spring Budget 2021,
the UK Governmenl announced that from 1 April 2023 the corporation tax rate would increase to 25%¢ ((ather
than remalmng at 19%, as previously enacted): This new law was substamlvely enacled on 24 May 2021

In the Autumn Statementin November 2022, the government confirmed thefincrease in corporation tax rate to
258 from April 2023:

v
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

Investments:
2022 2021
£'000 £'000
Investments.n subsidiaries 66,861 66,861

The. company owns 100%zof the issued ordinary share capltal of London, Portman Hotéj;Limited, a company
whiéh'fs incarporated’in England and Wales and whose principal actn'/ny,ls that of a hotéllef;:,(The reglétered
address of London Portman Hotel Limited is 8th Floor,; South Bock;:55 Baker Streety London,, Umted
Klngdom. wiu SEW

X The directors beliéve that the carrﬁng vé'fue oﬁnvestme‘hté‘aiégsupported by the underhi'::(ng net assets;

e

, 8  Creditors A
. Amounts falling due within Amounts falling due after
- one year more than one year
i e 2022 2021 2022 2021
L £'000 £'000 £'000 £'000
1 Amounts owed to group underlakmgs =y - 87:173 s 83,339
Amounts owed to related parties 14,391 14,391 . R
- 14,391 14,391 83,339

Amounts owed 1o group undertakings bear’interest at 4, %‘ per annum, are unsecured and has no faxed
repayment date.. .

Amounts owed to related parties are Jiterest free,.unsecured and repayable on demand. .

9  Called up share capital 2022 2021
) £ £

Authorised » )
100,000,000 (202114 oq;poo}.Apoc:) Ordinary shares of £1 each 100,000,000 100,000,000

%*(gsued and fully paid o -
“Two (20213 Two) Ordinafy shares of £1 each 2 2

B Controlling party

The ‘immediate parent undenaklng Is Gloucester Capnal leﬁéd',J a company incorporated in th United
Klngdcm and registered in England,ﬂ o - . '

The ultimate parent undertak;ng and the smallest and largest group to consolidate these financial statements
ifs Bara}as Holdings BV, @ company mcorpcrated in the Nethsr}ands. Copies of the Barajas Holdings BV
financial statements can ‘be oblamed from Citco Nederand B V. ;'T ‘slestone 8, Teleport, Naritaweg 165, 1043

BW, Amsterdam,..The Netherlands

The ultimate controlling panyiijs IM Lj'vi,r)gstone through h;§§ ownership of Barajas Holdings BV.

DR e N S -
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11 Related party transactions 21 &
As the company T a wholly owned SUbSIdIal'y of Bara;as Hordmgs BV;,the company has faken advantage of
the exemption under section 33 JA of FRS102 from disclosing transactions or balances with entities which
form part of the group
At the year end the company owed E14,4m 1o its affiiiate company,.London and Regional Propenles Limited
(2021} ;£14 4m)
"
A *

A}
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