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Gold Diamond D Regent's Park 2005 Ltd

Strategic report
for the year ended 31 December 2019

The directors present their strategic report and the unaudited financial statements of the company for the year
ended 31 December 2019,

Business review

The principal activity of the company continued to be the operation of a hotel in the United Kingdom.

The company has reparted a gross profit of £15,477,767 (2018: £13,568,086). Profit for the underlying business
was £4,938,262 (2018: £3,853,970). The profit for the financial year, after taxation, amounted to £2,577,646
(2018: £1,861,950). '
Following a valuation by CBRE Hotels Ltd dated 31 December 2018, the directors have revalued the company's
hotel asset io £98,000,000 (2018: £88,600,000). The valuation was carried out in accordance with the RICS
Valuation - Professional Standards effective from January 2017.

The directors consider the key financial indicators to be:

2019 © 2018

Gross profit margin 76.72% 75.70%
Operating profit margin 24.48% 21.51%
Profit/(loss) after tax £2,577,646 £1,861,950
Valuation of hotel asset £98,000,000 788,600,000

°

Principal risks and uncertainties

The company is subject to a variety of risks, which may have an adverse impact on the business, its operatlng
results, turnover, profit, assets and reserves.

Listed below are the main risks which, in the opinion of the directors, could significantly affect the company’s
husiness.

- Competitive risks R
The directors review the hotel against a self selected group of competitar hotels. These reports allow the
company to compare accommodation occupancy percentage, average rate, revenue per available room
{RevPAR) and its campetitive position in market penetration, average rate and revenue generation against the
competitive group.

- Currency risk

The hotel business is affected by the strength of sterling, with strong sterling adversely impacting the effective
room rates to international guests.
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Gold Diamond D Regent's Park 2005 Ltd

Strategic report
for the year ended 31 December 2019

Principal risks and uncertainties (continued)

- Legisiative risks

Health and safety regulations are constantly reviewed and fo this effect the hotel has an appointed Health and
Safety Manager to carry out all legally required training and to ensure all health and safety policies are
communicated and adhered to.

- Economic environment

The company operates in a competitive environment influenced by the UK economy. Adverse eccnemic and
financial market developments, including recession and currency fluctuations could lead to lower revenues and
reduced income. Experience shows a recession lessens both feisure and business travel and negatively affects
rooms’ rates andfor occupancy levels and other income-generaling activities such as foed and beverage sales.
This may resuit in worsening of operating results and potentially reduce the value of properties.

- Eventis that impac! domestic and international travel

Room rates and occupancy levels of the hotel could be negatively affected by events that reduce domestic
and/or international travel. These include events such as acts of terrorism, epidemics, pandemics including
COVID-18, travel-related industrial action and increased fuel costs all of which could result in a fall in both
domestic and worldwide travel. Such events may lead to a fall in demand for hotel rooms that would have a
subsequent impact on the company's operations and financial results.

- Technology and systems

The company is reliant upon certain IT systems for the smooth and efficient running of its business and any
disruption 1o those IT systems could have a detrimental effect on the running of the business. If the company
does not keep up-to-date with new IT developmants it runs the risk of becoming less competitive, which could
result in a loss of customers and a failure to attract new customers.

Future developments

The company is endeavouring to improve performance and the directors expect the hotel to continue to frade
profitably.

Further consideration

On 31 January 2020 the UK left the European Union and is now in a transition period until the end of 2020
whilst the UK and Eurapean Union negotiate additional arrangements, The directors are continuing to consider
and assess the impact on the company are are awaiting further clarity regarding exit terms and the wider
regulatory and lega! implications.

This report was approved by the board on 13 July 2020 and signed on its behalf by

E T, AoAnd 46 M. A YiaDso02. |

Director Director

13 July 2020 13 July 2020
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Gold Diamond D Regent's Park 2005 Ltd

Directors’ report
for the year ended 31 December 2019

The directors present their report and the unaudited financial statements of the company for the year ended 31
December 2018,

Results and dividends
The profit for the year, aifter taxation, amounted to £2,577,646 (2018: £1,861,950).

The directors do not recommend the payment of a final dividend for the year ended 31 December 2019 (2018:
£Nil.

The recent Coronavirus ("COVID-19") outbreak, declared a pandemic by the World Health Organisation in
March 2020, is expected to have a significant impact on the industry that the company operates in. For the
company's 31 December 2019 financlal statements, the COVID-19 outbreak and the related impacts are
considered non-adjusting events. Consequently, there is no impact on the recognition and measurement of
assets and liabilities.

Given the inherent uncertainties, the directors of the company cannaot, at this time, reasonably or practicably
estimate the impact this will have on its financial position, results of operations or cash flows in the future.
However, the directors will continue to clesely monitor the impact of the COVID-19 outbreak on the operations
and business activities of the company.

Going concern

The operations and business activities of the company have been impacted by the recent COVID-19 outbreak.
The balance sheet of the company shows a2 net cumrent liabilities position and the parent undertaking,
Tamweelview European Holdings SA has given a written undertaking that it has the capacity and intention to
support the company to allow it to meet its liabilities as they fall due for 12 months from the approval of these
financial statements including, i necessary, the repayment of the company’s bank debt. Therefare, the directors
-believe that the company has sufficient financial resources to meet its trading obligations as and when they fall
due and accordingly these financial statements have been prepared on a going concern basis.

Future developments
An indication of the likely future developments of the company is provided in the strategic report.
Financial risk management objectives and policies

The activities of the company expose it to a number of financial risks, which it seeks te mitigate, including credit
risk and liquidity risk.

- Credit risk

The company’s principal financial assets are bank balances and cash, trade and other receivables. The
company’s credit risk is primarily attributabte to its trade receivables which are stated net of allowances for
doubtful receivables and where there is an identified loss event they are impaired.

Credit risk s spread over a large number of counterparties and customers.
- Liquidity risk , |
In order to maintain liquidity to ensure that sufficient funds are available for ongoing operations and future
developments, the company uses short term debt from its immediate parent undertaking.

Page 3
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Gold Diamond D Regent’'s Park 2005 Ltd

Directors' report
for the year ended 31 December 2019

Directors
The directors whao heald office during the year and up to the date of signing the financial statements were:

F. Veenstra (resigned 12 December 2019)

S. Al Dhaheri - alternate

S. Al Darmaki

K. At Khajeh

M. Al Mansoori

J. Anand

D. Ayyar - alternate

M. Faxon

A. Garrod - alternate

C. Scragg - alternate (resigned 1 January 2020)

Statement of directors' responsibilities in respect of the strategic report, the directors’ report
and the financial statements

The directors are responsibie for preparing the strategic repart, the directors' report and the financial statements
in accordance with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law they
have elected to prepare the financial statements in accordance with UK accounting standards and applicable
law (UK Generally Accepted Accounting Practice), including 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 unless they are satisfied that they
give a true and fair view of the state of affairs of the company and of the profit or loss of the cempany for that
period. In preparing these financial statements, the directars are required to:

. select siitable accounting policies and then apply them consistently,
. make judgements and estimates that are reascnable and prudent;
. state whether applicable UK Accounting Standards have been followed, subject to any material

departures disclosed and explained in the financial statements;
. assess the company's ability to continue as a going concern, disclosing, as applicable, matters related to
going concern; and

. use the going concern basis of accounting unless they sither intend to liguidate the company or to cease
operations, or have no realistic alternative but to do so.

The directors are respansible 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. They

are responsible for such internal contro! as they determine is necessary to enable the preparation of financial -
statements that are free fram materigl misstatement, whether due to fraud or error, and have general .

responsibility for taking such steps as are reasonably open to them ta safeguard the assets of the company and
to prevent and detect fraud and other irregularities.

This report was approved by the board on 13 July 2020 and signéd on its behalf
by: : .
0. AnanD M. A. MADSODR |
Director - Director
13 July 2020

13 July 2020
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Gold Diamond D Regent's Park 2005 Ltd

Profit and loss account

for the year ended 31 December 2019

Turnover
Cost of sales

Gross profit

Administrative expenses

Operating profit

Interest receivable

Interest payable and similar charges

Profit before taxation

Taxation on profit for the financial year

Profit for the financial year

The noles on pages 10 to 24 form part of these financial statements.

Page 5

2018 2018

Note £ £
5 20,174,289 17,519,851

{4,696,522) (4,353,765)
15,477,767 13,566,086

(10,539,505} (9,712,116)

g 4,938,262 3,853,970
8 1,659 1,203

9 {1,761,926) (1,706,953)
3,177,995 2,148,220

10 {600,349) (286,270)
2,577,646 1,861,850




Gold Diamond D Regent's Park 2005 Ltd

Statement of other comprehensive income
for the year ended 31 December 2019

2019 2018
Note £ £
Profit for the financiat year 2,577,646 1,861,950
Other comprehensive income
Revaluation of tangible assets 12 12,606,979 8,536,564
Deferred tax charge 17 (1,856,076} (1,163,688)
Other comprehensive income for the financial year, net of tax 10,750,903 7,372,878
Total comprehensive income for the financial year 13,328,549 9,234,828

The notes on pages 10 to 24 form part of these financial statements.
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Gold Diamond D Regent's Park 2005 Ltd

Balance sheet
as at 31 December 2019

Fixed assets

Intangible assets
Tangible assets

Current assets

Stacks
Debtors
Bank and cash balances

Creditors: Amounts falling due within one
year

Net current liabilities

Total assets less current liabilities

Creditors: Amounts falling due after more
than one year

Provisions for liabllities

Deferred tax liabifity

Net assets

Capital and reserves

Called up share capital’
Revaluation reserve
Retained sarnings

Total equity

The financial statements on pages 5 to 24 were approved and authorised for issue by the board on
2020 and were signed on its behalf by:

13 July

Director .
13 July 2020 -
The notes on pages 10 to 24 form part of these financial statements.

J. AcAn)

Note

11
12

13
14

15

18

17

18

Registered number: FC026312

2019
£
98,000,000
98,000,000
31,035
3,691,008
205,831
3,927,874
(3,993,715)
(65,841)
97,934,159

{47,155,157)

{11,700,773)
39,078,229

19,381,950
50,430,947
(30,734,668)

38,078,229

2018
£
88,600,000
88,600,000
8,931
921,599
584,395
1,514,925
(7,157,019)
(5,642,894)
82,957,006

(47,081,491)

(10,125,835)
25,749,680

19,381,850
40,583,663
{34,215,933)

25,749,680

/z' M. A Marsooel.

Director
13 July 2020
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Gold Diamond D Regent's Park 2005 Ltd

Statement of changes in equity
for the year ended 31 December 2019

Called up
share Revaluation Retained
capital reserve earnings Total equity
£ £ £ £
At 1 January 2019 19,381,950 40,583,663 (34,215,933) 25,749,680
Comprehensive income for the year
" Profit for the financial year - - 2,677,646 2,577,646
Deferred tax charge - {1,856,075) - {1,856,076)
Revaluation of tangible assets - 12,606,979 - 12,606,979
Contributions by and distributions to owners
Transfer of depreciation upon revaluation - {1,048,127} 1,048,127 -
Transfer of prior period defefred tax - 144,508 {144,508) . -

At 31 December 2019 19,381,950 50,430,947 (30,734,668) 39,078,229

Statement of changes in equity
for the year ended 31 December 2018

Called up
share Revaluation Retained
capital reserve earnings Total equity

. £ £ £ £
At 1 January 2018 19,381,850 33,912,485 (36,779,583) 16,514,852
Comprehensive income for the year . .
Profit for the financial year - - 1,861,950 1,861,950
Deferred tax charge - {1,163,686) - {1,163,686)
Revaluation of tangible assets - 8,536,564 - 8,636,564
Contributions by and distributions to owners
Transfer of depreciation upan revaluation - (845,421) 845,421 -
Transfer of deferred tax - 143,721 (143,721) -

At 31 December 2018 19,381,950 40,583,663 (34,215,933) 25,749,680

" The notes on pages 10to 24 form part of these financial statements.
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Gold Diamond D Regent's Park 2005 Ltd

Statement of cash flows
for the year ended 31 December 2019

Cash flows from operating activities

Profit for the financial year
Adjustments for:

Depreciation of tangible assets
(Increase)ldecrease in stocks

Increase in debtors

Increase in amounts owed by group undertakings
Decrease in craditors

Decrease in amounts owed to group undertakings
Taxation on profit on ordinary activities

Interest payable and simifar charges

Interest receivable

Tax paid

Net cash generated from operating activities

Cash flows from investing activities

Purchase of tangible assets
Interest received

Net cash used in investing activities

Cash flows from financing activities

Repayment of borrowings
Interest and similar charges paid

Net cash used in financing activities

Net decrease in cash and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at the end of year

Cash and cash equivalents at the end of year comprise:

Cash at bank and in hand

Page 9

12

10

12

16

2019 2018
£ £
2,577,646 1,861,950
3,466,608 3244486
(22,104) 2,104
(149,251) (56,227)
{2,620,158) -
{514,009)  (587,992)
(3,388,359) (4,208,808)
600,349 286,270
1,761,926 1,706,953
{1,659) {1,203)
(621,247) (53,662)
1,089,742 2,103,871
(259,629)  (507,922)
1,659 1,203
(257,970)  (506,719)
- (114,605)
(1,210,336)  (1,137,393)
(1,210,336}  (1,251,998)
{378,554) 345,154
584,355 239,241
205,831 584,395
205,831

584,395




Gold Diamond D Regent's Park 2005 Ltd

Notes to the financial statements
for the year ended 31 December 2019

1.

General information
Gold Diamaond D Regent's Park 2005 Ltd ('the company'} operates a hotel in the United Kingdom,

The company is a private company limited by shares and is incorporated in the British Virgin Islands. The
address of its registered office is Ritter House, Wickhams Cay Il, Road Town, Torlola, British Virgin
Islands,

Statement of compliance

The individual financial statements of Gold Diamond D Regent's Park 2005 Ltd have been prepared in
compliance with United Kingdom Accounting Standards, comprising Financial Reporting Standard 102,
‘The Financial Reporting Standard applicable in the United Kingdom and Repubiic of ireland’, (FRS 1027
and in accordance with the Companies Act 2006.

Accounting policiés
3.1 Basis of preparation of financial statements

The financial statements have been prepared on a going concern basis, under the historical cost
convention as modified by the revaluation of land and buildings. The preparation of financial
statements in conformity 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 4.

The principal accounting policies applied in the preparation of these financial statements are set out
below. Thase policies have been consistently applied to all years presented, unless otherwise
stated.

The operations and business activities of the company have been impacted by the recenl COVID-19
outbreak. A hotel in United Kingdom is operated under this entity. This hotel has been non-
operational since March 2020 to comply with government regulations of lockdown to prevent the
spread of COVID-19.

The company also has an external debt facility of £40.9 million, with Credit Agricole Corporate and
Investment Bank, this debt facility is combined with other group entities operating hotels under the
Silver Diamond portfolio, the outstanding amount totalling £466 million. The financial covenants are
Loan to value, EBITDA fo debt and Interest cover ratio, and these are required to be obliged on a
quarterly basis and are assessed by the bank on a combined portfolio hasis. A covenant waiver has
been provided by the bank from 26 March 2020 to and including 31 December 2020 subject to
certain conditions.

In a severe but plausible downside scenario the Directars project the hotel to be non-operational for

rast of the financial year to 31 December 2020 with a gradual slow reopening in 2021. This scenario

will result in a breach of the EBITDA to debt and Interest caver ratio covenants for the first twa
quarters of 2021, and potentially the full £466 million portfolio debt may be due by the group for
which the company is a cross guaraniee.

The parént undertaking, Tamweelview European Holdings SA, has given a written underlaking that it
has the capacity and intention to support the company to allow it to meet its liabilities as they fall due
for 12 months from the approval of financial stalements, including, if necessary, the repayment of the
£466 million of bank debt.

Page 10
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Gold Diamond D Regent's Park 2005 Ltd

Notes to the financial statements
for the year ended 31 December 2019

3.

Accounting policies (continued)

3.1

3.2

3.3

34

Basis of preparation of financial statements {continued)

Tamweelview European Holdings SA has current liabilities owed to Silver Holdings SA and Silver
Holdings SA is an immediate parent entity of Tamweelview European Holdings SA. Tamweelview
Eurapean Holdings SA is considered a going concern and has sufficient resources and reserves to
continue the operations and provide support to the company. Without considering the payables
towards Silver Holdings SA, there would be an excess of current assets over current liabilities which
is sufficient to provide support to the company, including the repayment of the portfolio debt if
required.

Silver Holdings SA has confirmed it will not request its subsidiary for repayment of the above-
mentioned intercompany payables if it would prevent its subsidiary to continue {o carry on its
business and to continue its operations.

The company is ultimately controlled by Abu Dhabi Investment Authority, a sovereign wealth fund,
registered in Uniled Arab Emirales. The directors have nc reason to believe that the Abu Dhabi
Investment Authority would not continue to support the group.

Therefore the directors believe that the company has access to sufficient financial resources to
support the business to meet its trading obligations as and when they {all due for at least 12 months
from the date of approval of the financial statements and accordingly these financial statements
have been prepared on a going concern basis.

As with any company placing reliance on other group entities for financial support, the directors
acknowledge that there can be no certainty that this support will continue although, at the date of
approval of these financial staiements, they have no reason to believe that it will not do so.
Turnover -

Turnaver is the value of services and goods sold, within the United Kingdom, as part of the
campany's continuing ordinary aclivities after deducting value added taxes.

(i) Sale of services

Turnover is recognised on room sales and guest services when rooms are occupied and services
have been rendered.

(i) Sale of goods - retail

Sales of goods are recognised on sale to the customer which is considered the point of delivery.
Retail sales are usually by cash, credit ar payment card.

Exceptional items

The company classifies certain one-off charges or credits that have a material !'rhpact on the
company's financial results as ‘exceptional items’. These are disclosed separately to provide further
understanding of the financial performance of the company.

Gains ar fosses which are recognised in the profit and lass account on the fmpafrmenf or reversal of
impairment of {and and buildings are treated as exceptional items.

Interest receivable

Interest receivable is recognised in the profit and loss account using the effective interest method.

Page 11
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Gold Diamond D Regent's Park 2005 Ltd

Notes to the financial statements
for the year ended 31 December 2019

3.

Accounting policies {continued)

3.5

3.6

3.7

Interest payable and similar charges

Interest payable is charged to the profit and {oss account over the term of the debt using the
effective interest method so that the amount charged is at a constant rate on the carrying amount.
lssue costs are initially recognised as a reduction in the proceeds of the associated capital
instrument.

Taxation

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

Current or deferred taxation assets and liabilities are not discounted.
(i) Current tax

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

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

(i) Deferred tax

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

Deferred tax is recognised on all timing differences at the reporting date. Unrelieved tax losses and
other deferred tax assets are only recognised when it is probable that they will be recovered against
the reversal of deferred tax liabilities ar other future taxable profits.

Deferred tax is measured using tax rates and laws that have been enacted or substantively enacted
by the period end and that are expected to apply to the reversal of the timing difference.

Intangible assets
Goodwill is the difference hetween amounts paid on the acquisition of a business and the fair value -

of the identifiable assets and liabilities and amortised to the profit and loss account over its estimated
economic life.
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Gold Diamond D Regent's Park 2005 Ltd

Notes to the financial statements
for the year ended 31 December 2019

3.

Accounting policies (continued)

3.8

3.9

Tangible assets

Tangihle assets include leasehold hotels, Land and hote| buildings are stated at fair value, and hotel
fixtures and fittings are stated at cost. Hotel refurbishment costs are capitalised in the period in
which they are incurred. Repairs and maintenance cosls are expensed as incurred.

A full valuation is camied out by a qualified extemal valuer every year. Revaluation gains are taken to
the statement of other comprehensive income unless reversing 2 previously recognised impairment,
when they are recognised in the profit and loss account. Revaluation losses are recognised in the
statetment of other comprehensive income to the extent that they offset previous revaluation gains.
All other losses, including those incurred by a clear consumption of economic benefit, are charged to
the profit and loss account. On revatuation of assets carried at fair value, accumulated depreciation
at the date of valuation is taken to the statement of other comprehensive income.

Leasehold land is ndt depreciated. Depreciation on hotel buildings, fixtures and ﬁttings'is provided at
rates calculated to write off the value/cost less estimated residual value of each asset over its
expected useful (ife.

Major refurbishments would be classifled as construction in progress and stated at cost. They would
be reclassified and depreciated when the related assets are made available for use.

Depreciation is provided an the following basis:

Leasehold buildings - Lesser of unexpired term of lease, estimated
useful life and 50 years on building element
Fixtures and fittings - Between 3 and 25 years )

The carrying value of fixtures and fittings is reviewed for impairment if events or changes in
circumstances indicate that the carrying value may not be recoverable as well as at the end of each
reporting period. Any impairment in the value of assets below depreciated cost is charged to the
profit and loss account.

Stocks

Stocks are stated at the lower of cost and net realisable value, being the estimated selling price less
costs to sell.

At each balance sheet date, stocks are assessed for impairment, If stock is impaired, the carrying

amount is reduced to its selling price less costs to complete and sell. The impairment loss is
recognised immediately in the profit and loss account.
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Gold Diamond D Regent's Park 2005 Ltd

Notes to the financial statements
for the year ended 31 December 2019

3. Accounting policies (continued)

3.10 Cash

Cash is represented by cash in hand and deposits with financial institutions repayable without
penalty an notice of nat more than 24 hours.

3.11 Financial instruments

(ij Financial assets

lBasic financial assets, including trade and other debtors, amounts owed by group undertakings and
cash and bank balances are initially recognised at transaction price. Such assets are subsequently
measured at amortised cost using the effective interest method.

Financial assets that are measured at cost and amortised cost are assessed at the end of each
reporting periad for objective evidence of impairment. If objective evidence of impairment is found,
an impairment loss is recognised in the profit and loss account.

(i) Financial liabilities

Basic financia! instruments, including trade and other creditors, bank ioans and loans and amaunts
fram feflow group coempanies are initially recognised at transaction price.

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

i

{iii) Offsetting
Financial assets-and liabilities are offset and the net amount reported in the halance sheet when i
there is an enfarceable right to set aff the recognised amounts and there is an intention to settle on a
net basis or to realise the asset and settle the liability simultaneously.

3.12 Foreign currency translation

The company's functional and presentational currency is pound sterling.

Monetary assets and liabilities denominated in foreign currencies are translated into sterling at rates
of exchange ruling at the balance sheet date.

Transactions in foreign currencies are translated into sterling at the rate ruling on the date of the
transaction.

Exchange gains and losses are recognised in the profit and loss account.
3.13 Operating leases: lessee
Leases that do. not transfer all the risks and rewards of ownership are classified as operating leases.

Payments under operating leases are charged to the profit and loss account an a straight line basis
over the period of the lease. ’
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Gold Diamond D Regent's Park 2005 Ltd

Notes to the financial statements
for the year ended 31 December 2019

4.

Critical accounting judgements and estimation uncertainty

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 under the
circumstances.

(i) Tangible assets
Tangible assets are revalued annually by independent valuers to assess the fair value of the hotel assets.

The annual depreciation charge for tangible assets is sensitive to changes in the eslimated useful
economic lives and residual values of the assets. The useful economic lives and residual values are re-
assessed annually. They are amended when necessary to reflect current esfimates, based on
technological advancement, future investments, ecanomic utilisation and the physical condition of the
assets. See note 12 for the carrying amount of tangible assets.

(i) Impairment of trade debtors

The company makes an estimale of the recoverable value of trade and other debtors. When assessing
impairment of trade and other debtors, management considers factors including the current credit rating
of the debtor, the ageing profile of debtors and historical experience. See note 14 for the net carrying
amount of the debtors and associated impairment provision.

(iii} Taxes

Determining income tax provisions involves judgements on the tax treatment of certain transactions.
Deferred tax is recognised on tax losses not yet used on temporary differences where it is probable that
there will be taxable income against which these can be offset. See note 17 for details of deferred tax
recognised.

(iv) Contingent liabilities

The company considers the patential abligations which may be incurred as a result of past events and the
unceriainty of the impact on the company. Where the company identifies a present abligation for which

payment is probable and the amount can be reliably estimated a provision is recognised. See note 21 for
details.

Turnover

The total turnover of the company for the year has been derived from its principal activity wholly
undertaken in the United Kingdem.

Management considers turnover te comprise principally of services, with an immaterial value of goods
sold.
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Gold Diamond D Regent's Park 2005 Ltd
Notes to the financial statements
for the year ended 31 December 2019

6. Operating profit

The operating profit is stated after charging:

2019 2018

£ £

Depreciation of tangible assets (note 12) 3,466,608 3,244 486
Operating lease rentals 81,875 50,851

7. Staff costs

The company had no employees other than the directors during the year ended 31 December 2019 or the
previous financial year.

The directors did not receive or waive any emoluments in respect of their services to the company during
the year ended 31 December 2018 or the previous financiat year.

8. Interest receivable
2019 2018
£ £
Bank interest receivable 1,659 1,203
9. Interest payable and similar charges
2019 2018
£ £
Interest payable on bank loans 1,212,797 1,146,387
Loans from parent undertakings 473,152 488,668
Loan arrangement fees 73,666 71,898
Write off of loan arrangement fees 1,714 -

1,761,926 1,708,953
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Gold Diamond D Regent's Park 2005 Ltd

Notes fo the financial statements
for the year ended 31 December 2019

10, Taxation

2018 2018
£ £
Corporation tax
Cuirent tax on profit for the year 881,489 443,549
Adjustments in respect of previous periods {2) 21,457
Total current tax 881,487 462,006
Deferred tax
Origination and reversal of timing differences {262,148) (148,611)
Impact of change in tax rate 27,594 15,433
Adjustment in respect of prior periods (46,584) (44,558)
Total deferred tax (281,138) {175,7386)
Taxationr on profit on ordinary activities 600,349 286,27Q

Factors affecting tax charge for the year

The tax assessed for the year is lower than {2018 lower than} the standard rate of corporation tax in the

UK of 19% {2018: 19%). The differences are explained below:

2018 2018
£ £

Profit on ordinary activities befars tax 3,177,885 2,148,220
Profit on brdinary activities multipfied by standard rate of carporation tax in
the UK of 18% (2618: 19%) 603,815 408,162
Effects of:
Expenses not deductible for fax purposes 303 1,588
Adjustments in respect of prior periads (46,586) (23,101)
Unrecognised deferred tax - 39,363
Impact of change in tax rate 27,594 15,433
Group relief (34,413)  (170,819)
Revaluation of assets 48,632 15,643
Total tax charge for the year 600,349 236‘270
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Gold Diamond D Regent's Park 2005 Ltd

Notes to the financial statements
for the year ended 31 December 2019

10.

11.

Taxation {continued)

Factors that may affect future tax charges

Changes to the UK corparation tax rates were substantively enacied as part of the Finance Bill 2016 {on
7 September 2016). In the Spring Budget 2020, the Government announced that from 1 April 2020 the
corporation tax rate would remain at 19% {rather than reducing to 17%, as previously enacted). This new
law was substantively enacted on 17 March 2020. As the proposal to keep the rate at 19% had not been
substantively enacted at the balance shest date, its effects are nat included in these financial statements.
However, it is likely that the overall effect of the change, had it been substantively enacted by the batance
sheet date, would be to increase the tax charge for the period by £1,376,562 and to increase the deferred
tax liability by £1,376,563,

Intangible assets

Goodwili
£
Cost
At 1 January 2019 and 31 December 2019 1,868,600
Amortisation .
At 1 January 2019 and 31 December 2019 1,868,600

Net book value

At 31 December 2019 .-

At 31 December 2018 C -
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Gold Diamond D Regent's Park 2005 Ltd

Notes to the financial statements
for the year ended 31 December 2019

12.

Tangible assets

Leasehold

buildings and Fixtures-and Construction
land fittings  in progress
(At valuation) (At cost) (At cost) Total
£ £ £ £
Valuation/cost . .
At 1 January 2019 75,659,273 24,223,125 - 95,882,398 -
Additians 108,115 147,804 3,710 259,628
Transfer between classes - 23 {23) -
Revaluation 12,606,979 - - 12,606,972
Reversal of depreciation on revaluation (1,741,497) - - {1,741,497)
At 1’>1 December 2019 86,632,870 24,370,952 3,687 111,007,508
Accumulated depreciation
At 1 January 2019 - 11,282,398 - 11,282,398
Charge for the year 1,741,497 1,725,111 - 3,466,608
Reversal on revaluation (1,741,487) - - (1,741,497)
At 31 December 2019 - 13,007,509 - 13,007,509
‘Net book value
At 31 December 2019 86,632,870 11,363,443 3,687 98,000,000

At 31.December 2018 75,6608,273 12,940,727 - 88,600,000

Fallowing a valuation by CBRE Hotels Lid dated 31 December 2019, the directors have revalued the
company's hotel asset to £68,000,000 (2018: £88,600,000). The valuation was carried out in accordance
with the RICS Valuation - Professional Standards effeclive from January 2017,

The valuation has been incorporated into the financial statements, the resulling revaluation adjustment
has heen taken to the statement of other comprehensive income. The revaluation during the year ended
31 December 2019 resulted in a revaluation surpius of £12,606,979.

_[fthe land and buildings had not been revalued they would have been included at the following amounts:

2019 . 2018

£ £
Cost 39,584,944 39,476,829
Accumulated depreciation (8,252,049) (7,558,679}
Net book value based on historical cost 31,332,805 31,918,150
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Gold Diamond D Regent's Park 2005 Ltd

Notes to the financial statements
for the year ended 31 December 2019

13. Stocks
2019 2018
£ £
Finished goeds and goods for resale 31,435 8,931
14. Debtors
2019 2018
£ £
Trade debtors 763,998 706,112
Amounts owed by group undertakings 2,620,158 -
Prepayments and accrued income 306,852 215487

3,691,008 921,599

Trade debtors are stated after pravisions for impairment of £11,647 (2018; £7,290).
Amounts owed by group undertakings are unsecured, interest free and repayable on demand.

Trade debtors and amounts owed by group undertakings are financial assets measured at amontised
cost.

15, - Creditors: Amounts falling due within one year

2019 2018

£ £

Trade creditors 426,136 810,538
Amounts owed to group undertakings 1,349,563 4,264,170
Corporation tax 538,950 278,710
Other taxation and social security 49,172 36,075
Other creditors 43,100 48,807
Accruals and deferred income 1,586,794 1,721,619

3,993,715 7,157,919

Amounts owed to group undertakings are unsecured, interest free and repayable on demand.

Trade creditors, amounts owed to group undertakings, and other creditors are financial labilities
measured at amortised cost.
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Gold Diamond D Regent's Park 2005 Ltd

Notes to the financial statements
for the year ended 31 December 2019

16.

Creditors: Amounts falling due after more than one year

2019 2018

£ £

Barnk loans 40,689,066 40,615,400
Loan from parent undertaking §,466,091 6,466,091

47,156,157 47,081,491

The bank loan is repayable on 3 August 2022. Interest is payable quarterly at LIBOR 3mGBP plus 2.15%
and included within accruals in creditors due within one year. Loan arrangement fees of £386,400 were
capitalised and are being amortised over the loan term. The loan is shown net of these deferred fees. At
31 December 2019, the unamortised arrangement fees were £184,625 {2018: £258,291).

During the year, an amount of £Ni} (2018: £114,605) was repaid on the principal amount of the bank
loan.

The company is party to a loan agreement with Silver Diamond TEHC24 Sarl, the immediate parent
undertaking. The loan is repayable on 17 Apn! 2024 or within 4 years and 350 days from the date of
agreement with 30 days written notice. )

Interest is payable quarterly at LIBOR 3mGBP plus 6.51% and included within amounts owed o group
undertakings, as a creditor due within 1 year.

As a result of the changing economic and business circumstances due ta the recent COVID-19 outbreak
the directors of the company have considered the impact of different scenarios on the company’s ability
to meet its loan covenants as well as its obligations as they fall due. Under & downside scenario the
directers project that a breach of certain covenants could occur for the first two quarters of 2021. The
parent undertaking, Tamweelview Eurcpean Holdings SA, has given a written undertaking that it has the
capacity and intention to support the company to allow it to meet its liabilities as they fall due for 12
monihs from the approval of these financial statements, including, if necessary, the repayment of the

. above bank debt (see note 3.1 for further details).
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Gold Diamond D Regent's Park 2005 Ltd

Notes to the financial statements
for the year ended 31 December 2019

17.

- 18.

19,

Deferred taxation

2019 2018
£ £
At 1 January {(10,125,835)  (9,137,885)
Credited to the profit and loss account 281,138 175,736
Charged to other comprehensive income (1,856,076) (1,163,688)
At 31 December (11,700,773) (10,125,835)
The provision for deferred taxation is made up as follows:
2019 2018
£ £
Fixed asset timing differenceas (375,308) (358,218)
Revaluations {11,325,4658) (9,767,619)

(11,700,773} {10,125,835)

A deferred tax asset of £2,032,186 (2018: £3,190,220) arising from capital and trading losses has nat
been recognised as there is insufficient evidence of future taxable profits to confirm recoverability in the
foreseeable futurs,

Share capital

2019 2018
. £ £
Shares classified as equity
Allotted, called up and fully paid
19,381,850 (2018: 19,381,950} ordinary shares aof £1 each 19,381,950 19,381,950

The haolders of ardinary shares are entitied to receive dividends as declared from time fo time and are
entitled to one vote per share at meetings of the company.

Capital commitments

At 31 December the company had capital commitments as follows:

2019 2018
£ £

Contracts placed for future capital expenditure not provided in the financial a
statements 69,447 58,676
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Gold Diamond D Regent's Park 2005 Ltd

Notes to the financial statements
for the year ended 31 December 2019

20. Commitments under operating leases

At 31 December the company had the following future minimum lease payments under non-cancellable
operating leases for each of the following periods:

2019 2018

£ £

Not later than 1 year 51,275 51,646
Later than 1 year and not later than 5 years 183,657 135,823
Later than 5 years 353,880 387622
Total 588,812 §75,091

21. Contingent liabllities

The company and several fellow group undertakings entered into a facility agreement with a number of
third parties, in respect of a bank loan.

This kan is secured by way of a fixed and floating charge over the present and future property and
assets of this company and the property and assets of the fellow group undertakings.

The directors do not anticipate the security being calied in.

22. Related party transactions

The company is exempt from disclosing related paity transactions with companies that are wholly owned
within the Tamweelview European Holdings SA group.

23. Immediate and ultimate parent undertakings and controlling party

The immediate parent undertaking is Silver Diamond TEHC24 Sarl, a company regislered in
Luxermbourg. Silver Diamond TEHC24 Sarl is the parent undertaking of the smallest group to consolidate
these financial statements.

Tamweelview Eurapean Holdings SA, a company registered in Luxembourg is the parent undertaking of
the largest group to consolidate these financial statements, copies of which are available from 2C rue
Albert Borschette, L-1246 Luxembaurg, Grand Duchy of Luxembaourg.

The uitimate parent undertaking is Silver Holdings SA, a company registered in Luxembourg.

The ultimate controlling entity is the Abu Dhabi Investment Authority, registered in United Arab Emirates.
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Gold Diamond D Regent's Park 2005 Ltd

Notes to the financial statements
for the year ended 31 December 2019

24,

Post balance sheet events

The recent Coronavirus ("COVID-19") outbreak, declared a pandemic by the World Health Crganisation
in March 2020, is expected 1o have a significant impact on the industry that the company operates in. For
the company's 31 December 2019 financial staterents, the COVID-19 outbreak and the related impacts
are considered non-adjusting events. Consequently, there is no impact on the recognition and
measurement of assets and liabilities.

Given the inherent uncertainties, the directors of the company cannot, at this time, reasonably or
practicably estimate the impac! this will have on its financial position, results of aperations or cash flows
in the future. However, the directors will continue to closely monitor the impact of the COVID-19 outbreak
on the operations and business activities of the company.
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