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SREP INVESTMENTS HOLDCO (UK) LTD
STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2021

The directors present the strategic report for the year ended 31 December 2021,

Principal activities, review of the business and future developments
The company acts as a holding company The company made a profit of £10.5m (2020: loss of £19.7m). Net assets
as at 31 December 2021 were £211 1m (2020:; £200.7m) .

The directors consider the financial position and future prospects at 31 December 2021 to be satisfactory, given the
net asset position of the company

Principal risks and uncertainties

The directors of the group have reviewed the group's exposure to credit risk, fiquidity risk and cashfiow risk These
nsks and uncertainties are discussed in the company's ultimate parent's group annual report which does not form
part of this report.

Financial risk management

The company’s activities expose it to a number of financial risks including cash flow risk and liquidity risk Further
discussion of the financial risk management objectives and policies, in the context of the group as a whole, are
discussed in the company’s uitimate parent’s group annual report which does not form part of this report.

Key performance indicators

The company is managed by the directors in accordance with the strategies of its parent company, London and
Regional Group Properties Ltd. For this reason. the directors believe that further key performance indicators for the
company are not necessary or appropriate for an understanding of the devefopment, performance or position of the
business. These strategies and key performance indicators are discussed in the company's ultimate parent’s group
annual report which does not form part of this report.

Going concern

The company was i net current hiabilities posttion as at 31 December 2021, this position was due tc the amounts
payable to group undertakings. The directors have recejved confirmation from SRE Portfolios Luxembourg Sart,
Strategic Investments Portfolio Limited and SRE Portfolios UK Lid, to whom £441 8m was owed at the balance sheet
date, that they will not call for repayment of thls amount for at least tweive months from the date of approvung these
financial statements ; :

The company has also received conﬂrmanon from the Intermediate parent company, London and Reglonal Group
Property Holdmgs Ltd, that it currently intends to provide financial support to the company for at least twelve months
from the date of approving these financial statements,

The directors ccntinue to adopt the going concern basis of preparing the financial statements.

bahdif of the board

Director

21407 /2022




SREP INVESTMENTS HOLDCO (UK) LTD
DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2021

The directors present their report and audited financial statements for the year ended 31 December 2021.

Directors
The directors who held office during the year and up to the date of signature of the financial statements were as
folfows.

Mr R J Livingstone
Mr L Sebastian (Resigned 31 December 2021)
Mr M A Glyn (Appointed 31 December 2021}

Results and dividends
The resuits for the year are set out on page 7

No ordmnary dividends were pald during the year (2020. £ntl), The directors do not recommend the payment of a final
dividend (2020; End). .

The business review, future dzvelopments. financial risk management and going concern are included in the s(rategié
report

Independent Auditors
The auditors, PricewaterhouseCoopers LLP, are deemed to be reappointed under section 487(2) of the Companies
Act 2006,

Directors' confirmations

So far as each person who was a director at the date of approving this report is aware, there is no relevant audit
information of which the company's auditors are unaware Additionally, the directors indwidually have taken all the
necessary steps that they ought to have taken as directors in order to make themselves aware of all relevant audit
information and to establish that the company's auditors are aware of that information.

If of ghe board .

MrM A Glyn
Director

Date . 2N [ Q2022 .




SREP INVESTMENTS HOLDCO (UK) LTD
DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2021

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 statemeats in accordance with United Kingdom Generally Accepted Accaunting
Practice (United Kingdom Accounting Standards. comprising FRS 102 "The Flnancial Reporing Standard applicable
in the UK and Republic of Ireland”, and applicable law} Under company law the directors must not approve the
financial statements uniess 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 foliowed,
subject to any material departures disclosed and explained in the financial statements:
make judgements and accounting estimates that are reasonable and prudent, and
prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
company will continue in business.

The directors are responsible for safeguarding the assets of the company and hence for taking reasonable steps for
the prevention and detection of fraud and other irregujarities

The directors are also responsible for keeping adequate accounting records that are sufficient to show and exptain
the company's transactons 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,

Mr
Director

21 /0a/2022




SREP INVESTMENTS HOLDCO (UK) LIMITED

INDEPENDENT AUDITORS' REPORT
TO THE MEMBERS OF SREP INVESTMENTS HOLDCO (UK) LIMITED

Report on the audit of the financial statements

Opinion
In our opinion, SREP Investments Holdco (UK) Limited's financial statements:

e give a true and fair view of the state of the company'’s affairs as at 31 December 2021 and of its profit for the year then ended;

* 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 Balance Sheet as at 31 December 2021, 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 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 ouf 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
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 going concern for a period of at least lwelve months
from when the financial statemenits are authonsed for issue.

In auditing the financial statements, we have concluded that the directors’ use of the going cancern basis of accounting in the
prepafauonA of the financial statements is ap}propnate.

. However, because not al} future events or candmons can be predicted, thls -conclusion is not a guarantee asto the company's ability to
continue as:a going concern. ; ;

Our responsihilities and the responssbilities of the directors with respect to going concern are described in the relevant sections of this
report.

Reporting on other information

The other information comprises all of the infarmation 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 financiat statements, our responsibility is to read the other information and, in doing 50, consider whethar
the other information is materially inconsistant 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.



SREP INVESTMENTS HOLDCO (UK) LIMITED

INDEPENDENT AUDITORS' REPORT
TO THE MEMBERS OF SREP INVESTMENTS HOLDCO (UK) LIMITED
(CONTINUED)

Reporting on other information (continued)

With respect to the Strategic report and Directors” Report, we also considered whether the disctcsures required by the UK Companies Act
2006 have been included.

Based on our work undertaken (n the course of the audit, the Companies Act 2006 requires us alz0 to reporn certain opinions and matters
as des¢nbed below.

Strategic report and Directors' Report

In our opinion, based on the work undertaken in the course of the audit, the information given in the Strategic report and Directors’ Report
for the year ended 31 December 2021 is consistent with the financial statements and has been prepared in accordance with appticable
legal requirements.

In hght 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 Strategic report and Direclors’ Report.

Responsibilities for the financial statements and the audit

Responsibilities of the directors for the financial statements

As explained more fully in the Directors’ Responsibilittes Statement, the directors are respansible for the preparation of the financial
statemenls in accordance with the applicable framework and for being satisfied that they give a true and fair view. The directors are also
responstble for such Internal control as they determine is necessary to enable the preparattun 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 concem,
disclosing, as applicable, matters related to going concern and using the going concem basis of accounting unless the directors either
intend to liquidate 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 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
expacted to influence the economic decisions of users taken on the basis of these financial statements.

lrregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in jine with our
responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. The extent to which cur
procedures are capable of detecting 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 regulations
related to non-compliance with UK corporation tax regulations, and we gansidered the extent to which non-compliance might have a
material effect on thé financial statements. We also considered those laws and regulations that have a direct impact on the financial
statements such as the Companies Act 2006. We evaluated management's incentives and opportunities for fraudulent manipulaticn of the
financial statements (including the risk of override of controls), and determined that the principal risks were telated to the risk that
management may record inappropriate journal entries and the risk of b:as in accounting estimates and judgements.
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SREP INVESTMENTS HOLDCO (UK) LTD
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2021

Note(
Impairment of investment in subsidiaries
Foreign exchanges gains/(losses)
Profit/(loss) before taxation 3
Tax on profit/(loss} 5

Profit/(loss) for the financial year

Total comprehensive income/(expense) for the year

Year ended
31 December
2021

£'000

10,456

10,456

—

10,456

10.456

pgp=

Year ended
31 December
2020

£'000

(11.840)
(7.810)

(19.650)

(19,6504

(19.650)

The statement of comprehensive income has been prepared on the basts that atl operations are continuing operations.




SREP INVESTMENTS HOLDCO (UK) LTD
BALANCE SHEET '
AS AT 31 DECEMBER 2021

2021

Notes £'000 £'000
"Fixed assets
lnvestments 8 . 608,975
Current assets
Debtors 7 44,056
Creditors: amounts faﬂing due within
one year 8 (441,908}
Net current liabilities (397.852)
Total assets less current liabilities . 211,123
Net assets 211,123
Capital and reserves
Called up share capital 9 .
Retained earnings 211 123
Total equity 211,123

r——rr

>

2020
£'000

44.056

(452.364)

‘£'000

608,975

(408,308)

200,667

—

200.667

200,667

200,667

Thel ﬁnanc}zl Zs"tatements on pages 7 to 18 were approved by the board of directors and authorised for issue on

. and are signed on its behalf-by:

Director

Company Registration No. 11703428




SREP INVESTMENTS HOLDCO (UK) LTD
STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2021

Called up Retained earnings
share capital

£'000 £'000
Balance at 1 January 2020 - 220,317
Loss for the financial period and total comprehensiva
expense ‘ - (19.650)
Balance at 31 December 2020 - 200,667
Profit for the financial year and totat comprehensive .
income - 10.456
Balance at 31 December 2021 . 211,123

Total

£000
220,317

(19.650)

200,667

10.456

211,123




SREP INVESTMENTS HOLDCO (UK) LTD
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

1.1

1.2

1.3

1.4

Accounting policies

General information

SREP Investments Holdco (UK) Ltd is a private company limited by shares incorporated in the United Kingdom
and registered in England The registered office is Quadrant House, Floor 6, 4 Thomas More Square, London,
E1W 1YW

SREP Investments Holdco (UK) Ltd acts as a holding company

Statement of compliance
These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting Standard
apphcable in the UK and Republic of Ireland™ (‘FRS 102") and the requirements of the Companies Act 2006

Basis of preparation and summary of significant accounting policies
The financiai statements have been prepared on a going concern basis and under the historicat cost convention
The principal accounting policies adopted are set out below.

The financial statements are prepared in sterling, which is the functional currency of the company, Monetary
amounts in these financial statements are rounded to the nearest £'000 unless otherwise stated

The preparation of financial statements in confornmity with FRS 102 requires the use of certain critical accounting
estimates. It also requires management to exercise its judgement in the process of applying the company’s
accounting policies. The areas involving a higher degree of judgement or complexity. or areas where
assumptions and estimates are significant to the financial statements are disclosed in note 2,

Exemptions for quallfylng entities under FRS 102

FRS 102 allows a qualifying entity certaiis disclosure exemptions. subject to conditions.
As a qualifying entity, the ci)mpany has taken advantagegof the following exemptions.

. from the requirement to pfepare a statement of cash flows as required by paragraph 3 17 (d) of
FRS 102
. from the requirement to present financiai instruments disclosures, as required by FRS 102
paragraphs 11.39 to 11.48A, paragraph 12.26 and 12.29, and
. from the requirement to disclose related party transactions, as required by paragraph 33.1A of
FRS 102,

Exemption from consolidation

The company has taken advantage of the exemption under section 400 of the Companies Aci 2006 not to
prepare consolidated financial statements. The financial statements present mformatuon about the company as
an individual entity and not about its group. : :

SREP Investments Holdco (UK) Ltd 1s a wholly owned subsidiary of London and Regional Group Property
Holdings Ltd, a company incorporated in England and Wales. and the results of SREP Investments Holdco (UK)
Ltd are included in the consolidated financial statements of London and Regional Group Property Holdings Ltd,
which are available from the company secretary at Quadrant House, Floor 6, 4 Thomas More Square, London,
E1W 1YW

- %0 -



'SREP INVESTMENTS HOLDCO (UK) LTD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2021

1.5

1.6

1.7

Accounting policies

Going concern
The global Covid-19 pandemic had a severe impact on the company and its subsidiares, resulting in a
significant downturn in revenues and cash flows.

The company was in net current liabilities position as at 31 December 2021, this position was due to the amounts
payable to group undertakings The directors have received confirmation from SRE Portfolios Luxembourg Sarl,
Strategic Investments Portfolio Limited and SRE Portfalios UK Ltd, to whom £441.9m was owed at the bajance
sheet date, that they will not call for repayment of this amount for at least tweive months from the date of
approving these financial statements.

The company has also received confirmation from parent company, London and Regional Group Property
Holdings Ltd, that it currently intends to provide financial support to the company for at least twelve months from
the date of approving these financial statements.

The directors continue to adopt the going concern basis of preparing the financial statements

Investments

Interests in subsidiaries, associates and jointly controlled entities are initially measured at cost and subsequently
measured at cost less any accumulated impairment losses. The investments are assessed for impairment at
each reporting date and any impairment losses or reversals of impairment fosses are recognised immediately
in profit or loss.

A subsidiary 1s an entity controlled by the company. Control is the power to govern the financial and operating
policies of the entity so as to obtain benefits from its activities

An associale is an entily, being neither a subsidiary nor a joint venture, in which the company holds a fong-term
interest and where the company has significant influence. The company considers that it has significant
influence where it has the power to pamcupate in the financial and operatang decisions of the associate.

Ent:hes in which the company has a long term interest and shares contro} under a contractuat au’angement are
claSSIﬁed as jointly controlled enutces

Flnanpaal instruments . i
The company has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section 12
'‘Other Financial Instruments Issues’ of FRS 102 to ali 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 habilities are offset, with the net amounts presented in the financial statements, when there
is a legally enforceable right to set off the recognised amounts and there is an intention to settie'on a net basis
or to realise the asset and settle the liability simuftaneously.

Basic.financial assets
Basic financial assets, which mclude debtors and cash and bank baaances 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. .

- 18-



SREP INVESTMENTS HOLDCO (UK) LTD
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

1 Accounting policies

Other financial assets

Other financial assets, including investments in equity instruments which are not subsidiaries, associates or
joint ventures, are initially measured at fair value, which is normally the transaction price. Such assets are
subsequently carried at fair value and the changes in fair value are recognised in profit or loss. except that
investments in equity instruments that are not publicly traded and whose fair values cannot be measured reliably
are measured at cosl less impairment. .

Impairment of financial assets
Financial assets, other than those held at fair value through profit or loss, are assessed for indicators of
impairment at each reporting end date.

Financial assets are impaired where there is objective evidence that, as a result of one or more events that
occurred after the initial recognition of the financial asset, the estimated future cash flows have been affected
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.

If there is a decrease in the impairment loss arising from an event occurnng after the impairment was
recognised. the impairment is reversed. The reversai is such that the current carrying amount does not exceed
what the carrying amount would have been, had the impairment not previously been recognised. The
impairment reversal is recognised in profit or loss.

Derecognition of financial assets

Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire or
are settled, or when the company transfers the financial asset and substantially all the risks and rewards of
ownership to another entity, or if some significant risks and rewards of ownership are retained but control of the
asset has transferred to another party that is able to sell the asset in its entirety to an unrelated third party.

Classmcatlon of financial liabilities

Financial liabiities and equity instruments are classified according to the substance of the conlractual
arrangements entered into An equity instrument is any contract that ewdences a residual interestin the assets
of the company :after deducting all of its Ilamees i

Basic financial liabilities )

Basic financial liabilities, including creditors, bank loans, loans from fellow group companies and preference
shares that are classifted 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 d@ market rate of interest. Financial liabilittes 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
business 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 afe recognised initially at transaction
price and subsequently measured at amortised cost using the effective interest method




SREP INVESTMENTS HOLDCO (UK) LTD
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2021

1.8

1.9

110

Accounting policies

Other financial liabilities

Derivatives, including interest rate swaps and forward foreign exchange contracts, are not basic financial
instruments Derivatives are initiaily recognised at fair vaiue on the date a derivative contract is entered into
and are subsequently re-measured at their fair value, Changes in the fair value of derivatives are recognised in
profit or loss in finance costs or finance income: as appropriate, unléss hedge accounting is applied and the
hedge is a cash flow hedge.

Derecognition of financial liabilities
Financial liabilities are derecognised when the company's contractual obligations expire or are discharged or
cancelled.

Equity instruments

Equity instruments issued by the company are recorded at the proceeds received, net of transaction costs.
Dividends payable on equity instruments are recognised as liabilities once they are no longer at the discretion
of the company.

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 proft differs from net profit as reported
in the statement of comprehensive income because it excludes items of income or expense that are taxable or
deductible in other 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,

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 tax liabilities or other
future taxable profits. Such assets and liabilities are not recognised if the tming difference arises from goodwill
or from the initiat 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 fonger probabtle that sufficient taxable profits will be available to allaw 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 to the statement of comprehensive income,
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 liabilities 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. ‘ '

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, maonetary assets and fiabilities that are denominated in
foreign currencies are retranstated at the rates prevailing on the reporting end date. Gains and losses arising
on translation are included in the statement of comprehensive income,
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SREP INVESTMENTS HOLDCO (UK) LTD
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2021

Critical accounting judgements and estimation uncertainty

In the applccation of the company's accounting policies, the directors are required to make judgements,
estimates and assumptions about the carrying amount of assets and liabilities that are not readily apparent from
other sources. Estimates and judgements are continually evaluated and are based on historical experience and
other factors, including expectations of future events that are believed to be reasonable undei the
circumstances.

a) Critical judgements in applying the entity's accounting policies
The directors have not applied any judgements in applying the company's accounting palicies

b) Critical accounting estimates and assumptions

The company makes eslimates and assumptions concerning the future The resulting accounting estimates
will, by definition, seldom equal the related actual results. The eslimates and assumptions that have a
significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next
financial year are addressed below.

impairment of investments )
The company assesses the carrying value of investments at the end of each reparting period. Where an
indication of impairment is identified the estimate of recoverable value requires estimation of the future cash
flows from each investment and selection of appropriate discount rates in order to catcuiate the net present
value of those cash flows. See note 6 for the carrying values of the assets and note 1.6 for the accounting

policy . :

Recoverability of amounts due from fellow group undertakings

The company makes an estimate of the recoverable value of amounts due from fellow group undertakings,
When carrying out the assessment, directors consider factors, including the ageing profile, historic experience
and performance of debtors' business See note 7 for the carrying values of the assets and note 1.7 for the
accounting polcy. : : : :

Proﬁ'tl(loss) before taxation ]
4 Year ended  Year ended

31 December 31 December

; ; 2021; 2020
-This is stated after (crediting)/charging: : ‘ £000° £'000
Exchange (gains)/losses (10,456) 7.810
Impairment of investments in subsidiaries - 11.840
Fees payable to the company’s auditors for the audit of the company's .
financial statements - -

Auditors’ remuneration of £4k (2oéo: £3k) has been borne by fellow group company, London and Regional
Properties Ltd and this amount has not been rechasged,

Exchange differences recognised in profit or loss during the year, except for those arising on financia!
instruments measured at fair value through profit or loss_amounted to a £10.5m gain (2020: £7.8m loss}.

Directors' remuneration

The directors did not recelve any emoluments in respect of their services to the company (2020:€ni). The
company has no employees (2020: none),

14 -



SREP INVESTMENTS HOLDCO (UK) LTD
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

v v ST e e

5 Tax on profit/(loss)
Year ended  Year ended

31 December 31 December
2021 2020
£'000 £'000

UK corporation tax on profits for the current year . -

Total tax charge - .

Factors affecting tax resuit for the year

The rate of corporation tax for the current year is 19%.

Tax assessed for the year is lower than (2020: higher than) the standard rate of corporation tax in the UK for
the year ended 31 December 2021 of 19% (2020: 19%). The differences are explained below.

The actual result for the year/period can be reconciled to the expected credit for the year/period based on the

loss and the standard rate of tax as follows

Year ended  Year ended
31 December 31 December

2021 2020
£'000 £'000
Profit/(Loss) befere taxation ' 10,456 (19.650)
Proflt/(loss) multiplied by the standard rate of corporation tax m the UK of 19% -
(2020: 19%) : : 1,987 (3.734)
Group relef ) ) . (1,987} 3,734

Tax on profit/(loss) for the year/period . . B

Factors which may affect future tax charges )

In the Spring Budget 2021, the UK Government announced that from 1 Aprif 2023 the corporation tax rate
would increase to 25% ¢rather than remaining at 19%, as previously enacted}. This new law was substantively
enacted on 24 May 2021 Deferred taxes at the balance sheet.date have been measured using these enacted
rates and reflected in these financial statements

6 In\{estments

2021 2020
Note £000 £000

Investments in subsidiaries 11 608,975 608,975
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SREP INVESTMENTS HOLDCO (UK) LTD
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

6 Investments
The directors beheve that the carrying value of the investments is supported by their underlying net assets

Movements in investments

Shares in
group
undertakings
£000
Cost
At 1 January 2021 634,134

At 31 December 2021 634,134
Accumulated Impairment

At 1 January 2020 25,159
Impairment charge during the year -

At 31 December 2021 25,159

Carrying amount

At 31 December 2021 608,975
At 31 December 2020 608,975
7 Debtors :
2021 2020
£'000 £'000
Amounts due from fellow group undertakings . 2 44,056 44,056

Amounts due from fellow group undenékings are interest free, unsecured, and repayable on demand.

8 Creditors: amounts falling due within one year

2021 2020
£000 £'000
Amounts due to fellow group undertakings ' 441,908 452;364

Amounts due to feliow group undertakings are interest free. unsecured. and repayable on demand.

9 Called up share capital

2021 2020
£ £
Ordinary share capital
Issued and fully paid
Three Ordinary shares of £1 each 3 3
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2021

10 Related party transacilons

11

As the company 1s a wholly owned subsidiary of London and Regional Graup Hotel Holdings Ltd the company
has taken advantage of the exemption undei section 33 1A of FRS102 fram disclosing transactions or balances
with entities which form part of the group

Subsidiaries
These financial statements are separate company financial statements for SREP Investments Hotdco (UK} Ltd

Details of the company's subsigiaries at 31 December 2021 are a3 follows

Name of undertaking Country of incorporation Class of % Held
shareholding

Direct Indirect
Pike Investment Partnership Jersey Ordinary - 50 00
Pike Investment Trust Jersey Ordinary - 50.00
Pike Nominee Ltd Jersey Ordinary - $0.00
SRE Cumberland GP Ltd  England & Wales Ordinary 100.00 -
SRE Cumbertand Ltd England & Wales Ordihary 100.00 -
SRE Cumberiand Sarl Luxembourg Ordinary 100.00 -
SRE Hotel Holding Sar? Luxembourg Ordinary - 150.00
SRE Portfoiios Luxembourg Luxembourg Ordinary
Sarl - 100.00
SRE Portfolios UK Ltd England & Wales Ordinary 100 00 .
SREP Investments Sarl Luxembourg Qudinary . 100 00
Strategic Investments  ©  Ireland : Ordinary :
Portfolio Ltd ) ) 100 00 . .

The registered address ofStrateglc Investments Portfoho Lid is 33 Sir John Rogerson s Quay. Dublin 2, ireland

The registered address of SRE Cumberland GP Ltd; SRE Cumbertand Ltd and SRE Portfollos UK Ltd 1s
Quadrant House, 4 Thomas More Square, London, E1W 1IYW. ) ; .

The registered address of SRE Cumberland Sarl, SREP Investments Sarl, SRE Portfolios Luxémbourg Sasl
and SRE Hotel Holding Sar is 11-13, Boulevard de ia Foire, L-1528, Luxembourg,

The registered address of Pike Investment Partnership,- Pike Nominee Ltd and Pike investment Trust is 13
Castle Street, St Heller. Jersey, JE4 S5UT
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12

Ultimate controlling party

The immediate parent undertaking is London and Regional Group Property Holdings Ltd, a company
incorporated and registered in England and Wales.

The ultimate parent undertaking is London and Regional Group Properties Ltd, a company incorporated in
England and Wales,

London and Regional Group Property Holdings Ltd is the parent undertaking of the smallest group of
undertakings to consolidate these financial statements as at 31 December 2021. London and Regional Group
Properties Ltd is the parent undertaking of the largest group of undertakings to consolidate these financial
statements at 31 December 2021. The consolidated financial statements of London and Regional Group
Property Holdings Ltd and London and Regional Group Properties Ltd can be obtained from the company
secretary at Quadrant House, Floor 6. 4 Thomas More Square, London E1W 1YW.

The ultimate controlling parties are | M Livingstone and R J Livingstone through their joint ownership of London
and Regional Group Properties Ltd,
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