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Gold Diamond D Swindon 2013 Ltd

Directors’ report '
for the year ended 31 Decemb‘er 2020

The directors present their report and the unaudited financial statements of the company for the year ended 31
December 2020. .

Principal activity

The pnncnpal activity of the company contmued to be the operatnon of a hotel in the United Kingdom. Thrs hotel
is operated by Marriott.

Results and dividends
The loss for the year, after taxation, amounted to £1,771,011 (2019: profit £227,126).

The directors do not recommend the payment of a final dividend for the year ended 31 December 2020 (2019:
£Nil).

" The operations and business activities of the company have been impacted by the COVID-19 outbreak. A hotel
‘in the United Kingdom is operated under this entity. This hotel has been non-operational or operating at a lower
capacity, catering only to essential business on and off since March 2020 to comply W|th government
regulations of lockdown to prevent the spread of COVID 19.

Whilst the operator has benefited from government support such as the Coronavirus Job Retention Scheme and
the Business Rates relief for Retail, Hospitality & Leisure which have helped to mitigate the operational losses,
_working capital funding in the form of equity injections of £953,129 have been required in 2020. In addition, the
result has been impacted by actual and accrued severance payments related to the restructunng of the
workforce.

Going concern

The operations and business activities of the company have been impacted by the COVID-19 outbreak. The
balance sheet of the company shows a net current liabilities position and the parent undertaking, Tamweelview
European Holdings SA.has given a written undertaking that it has the capacity and intention to continue
* supporting the company to allow it to meet its liabilities as they fall due for 12 months from the approval of these
financial statements. Therefore, 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
ona goung concern basrs : ' v .

Dlrectors
The directors who held office during the year and up to the date of signing the financial statements were:

S. Al Dhaheri - alternate
S. Al Darmaki o
K. Al Khajeh
M. Al Mansoori
J. Anand {
D. Ayyar - alternate
. M. Foxon
A. Garrod - alternate (resigned 10 March 2021)
C. Scragg - alternate (resigned 1 January 2020)
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Gold Diamond D Swindon 2013 Ltd

Directors' report
for the year ended 31 December 2020

Statement of directors’ responsnblhtles in respect of the directors’ report and the financial
statements

The directors are responsible for preparing the directors’ report and the fi nanmal statements in accordance with
applicable law and regulations. .

Company law requires the dlrectors to prepare financial statements for each financial year. Under that law they
have elected to prepare the financial statements in accordance with appllcable law and Section 1A of FRS 102
'The Financial Reporting Standard applicable in the UK and Republic of Ireland' (UK Generally Accepted
Accounting Practice applicable to Smaller Entities).

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 company for that
period..In preparing these financial statements, the directors are required to:

. select suitable accounting policies and then apply them consistently;

. make judgements and estimates that are reasonable and prudent;

‘e assess the company's abmty to continue as a going concern, dlsclosmg, as applicable, matters related to
going concern; and .

. use the going concern basis of accounting unless they either intend to liquidate the comp‘any or to cease

operations, or have no realistic alternative but to do so.

The directors are responsible 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 to enable them to ensure that the financial statements comply with the Companies Act 2006. They
are responsible for such internal control as they determine is necessary to enable the preparation of financial
statements that are free from material misstatements, whether due to fraud or error, and have general
responsibility for taking such-steps as are reasonably open to them to safeguard the assets of the company and
to prevent and detect fraud and other |rregular|t|es

Small company exemption

In preparing this report, the directors have taken advantage of the small company exemptlons provided by
section 415A of the Companies Act 2006.

\

The direetors have also taken advantage of the small company exemptions provided by section 414B of the
Companies Act 2006 and have not prepared a strategic report.

This report was approved by the board on 01 June o 2021 and signed on its behalf by:
Martern Foxon . 7 -
" Marten Foxon (Jul 5, 2021 13:23 GMT+4) Majed AlMansouri {Jul 5, 2021 15:51 GMT+4)
M. Foxon ' M. Al Mansoori

Director . o Director
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Gold Diamond D Swindon 2013 Ltd

Profit and loss account :
for the year ended 31 December 2020

Turnover
Cost of sales

_ Gross profit
Administrative expenses
Operating (loss)/profit

Interest receivable )
Interest payable and similar charges

(Loss)/profit before taxation

Taxation on (loss)/profit for the financial year

A (Loss)/profit for the financial year

The.notes on pages 7 to 19 form part df these ﬁnancial statements.
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Note

5

2020 2019
£ .
1,286,763 6,061,931
(852,535)  (2,491,578)
434228 3,570,353
(2,043,569) (3,014,002)
(1,609,341) 556,351
491 1,659
(243,530)  (272,476)
(1,852,380) 285,534
81,369 (58,408)

(1,771,011)

227,126



Gold Diamond D Swindon 2013 Ltd

Statement of other éomprehensive_ income
for the year ended 31 December 2020

~ Note
(Loss)/profit for the financial year
- Other comprehensive expense
Revaluation of tangible assets 8
Deferred tax credit . . ‘ 14

Other comprehensive expense: for the year

Total comprehensive expense for the year ’

The notes on pages 7 to 19 form part of these financial statements.
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£

2020 2019

; £ ,
C(,TT011) 227,126
(1,635,770)  (352,343)
90,052 22,228
(1,545718)  (330,115)

(3,316,729)

(102,989)



Gold Diamond D Swindon 2013 Ltd

Balance sheet
as at 31 Decevmber 2020

Fixed assets
Tangible assets
Investments

Current assets : .

Stocks

‘Debtors

Cash at bank and in hand

Creditors: Amounts falling due within one
year. -

Net current (liabilities)/assets -

Total assets less current liabilities

Creditors: Amounts falling due after more
than one year - .

Provisions for liabilitie

Deferred tax liability

Net assets '

Capital and reserves

Called up share capital
Revaluation reserve
Retained earnings’

‘Total equity

.of Ireland’ as amended by Section 1A 'Small Entities’.

{

Note

10

11

12

13

14

15

Registered number: FC031717

{

2020 2020
£ £
7,700,000
100
7,700,100
22,918
449,654
8,502
481,074
(939,675)
. (458,601)
7,241,499
(6,551,957)
(178,850)
510,692
3,812,690
499,450
(3,801,448)
510,692

2019 2019
£ £
9,500,000
100
9,500,100
30,778.
905,174
67,950
1,003,902
(765,487)
238,415
9,738,515
(6,542,876)
(321,347)
2,874,292
2,859,561
2,070,639
(2,055,908)
2,874,292

These financial statements have been prepared in accordance with the provisidns applicable to small
companies within Part 15 of the Companies Act 2006 and.in accordance with the provisions of Financial
Reporting Standard 102, 'The Financial Reporting Standard applicable in the United Kingdom and the Republic

The financial statements on pages ‘3 to 19 were approved and authorised for issue by the board

01 June - 2021 and were signed on its behalf by:
Marfer Foxorn .
Marten Foxon {Jut 5, 202 13:23 GMT+4) . Majed AlMansouri {(Jul 5, 2021 15:51 GMT+4})
» M. Foxon A M. Al Mansoori
Director Director

The notes on pages 7 to 19 form part of fhese'ﬁnancial statements.
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Gold Diamond D Swindon 2013 Ltd

Statement of changes in equity
for the year ended 31 December 2020

- Called up . .
share Revaluation Retained
capital . reserve earnings Total equity
‘ : : . £ £ £ £
"At’1 January 2020 . ' © 2,859,561 2,070,639  (2,055,908) - . 2,874,292
Comprehensi\}e expense for the year
Loss for the financial year , - - (1,771,011)  (1,771,011)
- Revaluation of tangible assets . : - - (1,635,770) - (1,635,770)
D_eferred tax credit . . ’ - - 90,052 - 90,052
Contributions by and distributions to owners
Issue of share capital . - : : 953,129 . .- 953,129
Transfer of depreciation upon revaluation . - (27,176) 27,176 -
Transfer of prior period deferred tax . - 1,705 . - . 1,705
Transfer of prior period deferred tax ‘ - - (1,705) " (1,705)
At 31 December 2020 . . 3,812,690 499,450  (3,801,448) 510,692
- Statement of changes in equity
for the year ended 31 December 2019
) . _ Called up _
. - share Revaluation  Retained )
capital reserve - earnings Total equity
| ‘ | g £ e £
At1 January 2019 o : 2,859,561 2,431,055 (2,313,335) 2,977,281
Comprehensive expense for the year _ A '
Profit for the financial year . - - ' - 227,126 . 227,126
Revaluation of tangible assets ‘ . - (352,343) - (352,343)
Deferred tax credit ‘ - 22,228 - 22,228
Contributions by and distributions to owners . ‘ ' _
Transfer of depreciation upon revaluation : .- (29,550) 29,550 R
Transfer of prior period deferred tax ) - (781) - (751)
Transfer of prior period deferred tax - - 751 751

© At 31 December 2019 - h 2,859,561 . 2,070,639

The notes on pages 7 to 19 form part of these financial statements. -
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Gold Diamond D Swindon 2013 Ltd

Notes to the financial statements
for the year ended 31 December 2020

1.

GeneraIAinformation )

Gold Diamond D Swindon 2013 Ltd (‘the company) operates a hotel in the United Kingdom. This hotel is
operated by Marriott.

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 [I, Road Town, Tortola, British V|rg|n
Isfands. } .

Statement of compliance

" The individual financial statements of Gold Diamond D Swindon 2013 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 Republic of Ireland’, as

amended by Section 1A 'Small Entities’ ('FRS 102') and the Companies Act 2006.

Accounting policies

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.. These policies have been cons:stently applied to all years presented, unless otherwise
stated. .

The operations' and business activities of the company have been impacted by the COVID-19

outbreak. A hotel in the United Kingdom is operated under this entity. This hotel has been non- -

operational or operating at a lower capacity, catering only to essential business on and off since
March 2020 to comply with government regulations of lockdown to prevent the spread of COVID-19.

The company is part of -a cross-collateralised pool of assets that secures a £466m debt facility with
Credit Agricole Corporate and Investment Bank for which £5.0 million is allocated to the company.

This cross-guaranteed 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, debt to EBITDA 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 basis. A covenant waiver was
provided by the bank from 26 March 2020 to and including 31 December 2020 subject to certain
conditions. A new waiver letter has been signed on 18 March 2021 extending.the waiver period to
March 2022 and for which Tamweelview European Holdings SA has provided a 12 months interest
shortfall guarantee. The waiver avoids any breach of the debt to EBITDA and interest cover ratio
‘ covenants until the fi rst quaner of 2022, preventing any event of default. )

The hotel continued to be non-operational or operate at a lower capacity for the first months of 2021
and fully reopened in May 2021. .

The parent undertaking, Tamweelview European Holdlnge SA, has given a written undertaking that it

has the capacity and intention to continue supporting the company to allow it to meet its liabilities as
they fall due for 12 months from the approval of these financial statements.

Page 7



Gold Diamond D Swindon 2013 Ltd '

Notes to the financial statements

for the year ended 31 December 2020

3.

Accounting policies (continued)

341

Basis of preparation of financial statements (continued)

" Tamweelview European. Holdings SA has current liabilities owed to Silver Holdings SA and Silver

3.2

Holdings SA is an immediate parent entity of Tamweelview European Holdings SA. Tamweelview
European 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 portfollo debt if -
required. .

Silver Holdrngs SA has confirmed it erI not request its subsidiary for repayment of the above-
mentioned intercompany payables if it would prevent its subsxdlary to continue to 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 United Arab Emirates. The directors have no reason to believe that the Abu Dhabi
Investment Authority would not continue to support the group. .

Therefore the dlrectors belleve that the company has access to sufficient financial resources to
support the business to meet its trading obligations as and when they fall 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 statements, they have no reason to believe that it will not do so. -

Consolidation

The financial statements contain_ information about .Gold Diamond D Swindon 2013 Ltd as an
individual company and do not contain consolidated financial information as the parent of the group.
The company is'exempt under section 400 of the Companies Act 2006 from the requirement to
prepare consolidation financial statements as its subsidiary undertakings are included in the
consolidated financial statements of its Ultimate parent undertaking, Tamweelview European

" Holdings SA, a company registered in Luxembourg.

33

Turnover

Turnover is the value of services and goods sold, within the United Kingdom, as part of the
company's continuing ordinary activities after deducting value added taxes.

(i) Sale of services

Turnover is’ recogmsed on room sales and guest services when rooms are occupied and services

" have been rendered.

(ii) Sale of goods - retarl

Sales of goods are recogmsed on sale to the customer which is consrdered the point of dellvery
Retail sales are usually by cash, credit or payment card. ’

Page 8



Gold Diamond D Swindon 2013 Ltd

| Notes to the financial statements

for the year ended 31 December 2020

3.

.34

35

3.6

3.7

Accounting policies (continued)

Exceptional items

The company classifies certain one-off charges or credits that have a material impact 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 or losses which are recognised in the profit and loss account on the impairment or reversal of
impairment of land and buildings are treated as exceptional items.

Interest receivable

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

Interest payable is charged to the profit and loss account over the term of the debt dsing, the
effective interest method so that the amount charged is at a constant rate on the carrying amount.
Issue costs are |n|t|ally recognlsed as a reduction in the proceeds of the assocrated capital
instrument. .

Taxation

Taxation exbensé 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 items.

recognised in other comprehensive income or directly in equity. In this case tax is also recognised in
other comprehensive income or directly in equity respectively.

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

Current tax is the amount of income tax peyable 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. .

(ii) 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 perlods dlfferent from those in which they
are recognised in financial statements. : .

Deferred tax is recognised on all timing differénces at the reporting date. Unrelieved tax losses and
other deferred tax assets are only recognised when it is probable that they wnII be recovered against
the reversal of deferred tax llabllltles or 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.

Page 9 l



Gold Diamond D Swindon 2013 Ltd

- Notes to the financial statéménts

for the year ended 31 December 2020

3.

Accounting policies (continued)

3.8

- 3.9

Tangible assets

Tangible assets include leasehold hotels. Land and hotel 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 costs are expensed as incurred.

A full valuation is carried out by a qualified external valuer every year. Revaluation gains are taken to .
the statement of other comprehensive income unless reversing a previously recognised impairment,
when they are recognised in the profit and loss account. Revaluation losses are recognised in the
statement 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 revaluation 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 not depreciated. Depreciation on hotel buildings, fixtures and flttings is provided at
rates calculated to write off the value/cost less estimated residual value of each asset over its
expected useful life.

Major refurbishments would be classified 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 on the tollowing baéis:

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, fittings and equipment 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.

Investments

Investments in subsidiaries are measured at cost less accumulated impairment.

investments in unlisted company shares, whose market value can be reliably determined, are
remeasured to market value at each balance sheet date. Gains and losses on remeasurement are
recognised in the profit and loss account for the period. Where market value cannot be reliably
determined, such investments are stated at historic cost less lmpalrment

3.10 Stocks

Stocks are stated at the lower of cost and net reallsable value, belng the estimated selling pnce less
costs to sell. i

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 |mpa|rment loss is
recognised |mmed|ately in the profit and loss account.

3.11 Cash

Cash is represented by cash in hand and deposits with financial institutions repayable without
penalty on notice of not more than 24 hours. Bank overdrafts when applicable, are shown within
borrowings in current liabilities.

Page 10



Gold Diamond D Swindon 2013 Ltd

Notes to the financial statements -
for the year ended 31 December 2020

3.

Accounting policies (continued)

3.12 Financial instruments -

(i) Financial assets

Basic 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 amomsed cost using the effective mterest method.

Financial assets that are measured at cost and amortlsed cost are assessed at the end of -each

‘reporting period 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 financial instruments, including trade and other creditors, amounts owed to group
undertakings, loans from fellow group companies and bank loans are initially recognised at
transactnon price. . v .

Trade creditors are obligations to pay for gbods 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 "

(iii) Offsetting. .
Financial assets and liabilities are offset and the net amount reported in the balance sheet when

there is an enforceable right to set off the recognised amounts and there is an intention to settle on a
net basis or to reallse the asset and settle the liability simultaneously. '

3.13 Foreign currency translation

The company's functlonal and presentational currency is pound sterllng

Monetary assets and |Iabl|ltleS denominated in forelgn currencies are translated into sterllng at rates
of exchange ruling at the balance sheet date.

Transactions in foreign currencies are translated into sterhng at the rate ruhng on the date of the
transaction.

Exchange gains and losses are recognised in the profit and loss account.

3.14 Operating leases: lessee

Leases that do not transfer all the risks and rewards of ownership are classif ed as operating leases.
Payments under operating leases are charged to the profit and loss account on a stralght Ime basis
over the period of the lease.

3.15 Management fees

" Management fees are paid to the hdtél's operator and include a base fee, based upon a percentage

of hotel revenue and recognised in the year in which the revenue is incurred.
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Gold Diamond D Swindon 2013 Ltd

Notes to the financial statements
for the year ended 31 December 2020

4

Crmcal accountmg 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 estimated 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 estimates, based on
technological advancement, future investments, economic utilisation and the physucal condition of the
assets. See note 8 for the carrying amount of tangible assets. v

(ii) Impairment of trade debtors

The company makes an estimate 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 11 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 14 for details of deferred tax
recognised. .

(iv) Contingent liabilities

The company considers the potential obligations which may be incurred as a result of past events and the
uncertainty of the impact on the company. Where the company identifies a present obligation for which
payment is probable and the amount can be reliably estimated a provision is recognised. See note 18 for
details.

Turnover

The total turnover of the company for the year has been derived from its pr|nC|paI actlwty wholly
undertaken in the United Kingdom. )

An analysis of turnover by class of business is as follows:

2020 2019.

_ , S £ £

Room revenue - _ . 759,700 - 3,726,885
Food and beverages . : : 342,526 1,810,791

Other income o 184,537 524,255

~

1,286,763 6,061,931

-
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Gold Diamond D Swindon 2013 Ltd

Notes to the financial statements
for the year ended 31 December 2020

6.

_Staff costs

The company had no employees other than the directors during the year ended 31 December 2020 or the
previous financial year. - .

Thle directors did not receive or waive any emoluments in réspect of their services to the company during
the year ended 31 December 2020 or the previous financial year.

. Ta;atiqn
2020 2019
, £ £
.Corporation tax
Current tax on (loss)/profits for the year N (25,099) 28,364
Adjustment in respect of prior periods _ : (825) 835
Total current tax : : (28,924) 29,199
Deferred tax
V Origination and reversal of timing differences N (72,276) 29,287
Impact of change in tax rate : ' : 21,380 (3,083)
Adjustment in respect of prior periods A (1,549) 3,005
Total deferred tax : (52,445) 29,209
Taxation on (loss)/profit on ordinary activities - (81,369) 58,408

Factors affecting tax (credit)/charge for the year

The tax assessed for the year is higher than (2019: higher than) the standard rate of corporétion tax in

the UK of 19% (2019: 19%). The differences are explained below:

2020 - 2019
£ . £
(Loss)/profit on ordinary activities before tax ' . " (1,852,380) 285,534
(Loss)/profit on ordinary activities multiplied by standard rate of corporation o i
tax in the UK of 19% (2019 19%) _ © (351,952) 54,251
Effects of: ’ .
Expenses not deductible for tax purposes ' : ’ : 14 30
Adjustment in respect of prior periods ' ' : ‘ (2,374) 3,840
Impairment - tangible assets ‘ ‘ 9,455 - 9,641
Impact of change in tax rate : ; , 21,380 (3,083)
Unrecognised deferred tax 242,108 -
Group relief ' ' ‘ - (6,271)

Total tax (credit)/charge for the year \

(81,369) 58,408

Page 13



)

Gold Diamond D Swindon 2013 Ltd

Notes to the 'fihanciaIAstater‘nerits |
for the year ended 31 December 2020

7.

Taxation (continued)

- Factors that may affect future tax charges -

In the Spring Budget 2021, the Government announced that from 1 April 2023 the corporation tax rate will’
increase to 25%. As the proposal to increase the rate to 25% had not been substantively enacted at the
balance sheet date, its effects are not included in these financial statements. However, it is likely that the
overall effect of the change, had it been substantively enacted by the balance sheet date, would be to’

decrease the tax credit for the period by £56,479 and to increase the deferred tax liability by £56,479.

Tangible assets

Leasehold Fixtures and Construction

7,243,973

buildings fittings in progress A
(At valuation) (At cost) (At cost) Total
£ £ £ £
Valuation/cost L A
At 1 January 2020 7,243,973 4,076,732 86,569 11,407,274
Additions 6,484 220,064 1 63,723 290,271
Disposals , - - (23,734) (23,734)
Transfers between classes . - 2,923 (2,923) -
Revaluation . ‘ (1,635,770) - - (1,635,770)
Reversal of depreciation on revaluation (75,648) - - - (75,648)
. At 31 December 2020 . 5,539,039 4,299,719 A 123,635 9,962,393
Accumulated depreciation
At 1 January 2020 - 1,907,274 - 1,907,274
Charge for the year 75,648 ‘355,119 - 430,767
Reversal on revaluation " (75,648) - - (75,648)
At 31 December 2020 ' - 2,262,393 - 2,262,393
Net book value
'At 31 December 2020 5,539,039 2,037,326 - 123,635 7,700,000
At 31 December 2019 - 12,169,458 . 86,569 9,500,000

- Page 14 .



Gold Diamond D Swindon 2013 Ltd -

Notes to the financial statements
for the year ended 31 December 2020

Tangible assets (confinued)

Following a valuation by CBRE Hotels Ltd dated 31 December 2020, the directors have revalued the
company's hotel asset to £7,700,000 (2019: £9,500,000). The valuation was carried out in accordance
with the RICS Valuation - Professional Standards effective from January 2017. As at the valuation date,
there continues to be an unprecedented set of circumstances caused by COVID-19 and an absence of
relevant market evidence on which to base our judgements. The valuation is therefore reported as being
subject to mater|a| valuation uncertainty’, as set out in VPS 3 and VPGA 10-of the RICS Valuation-—
Global Standards. '

The valuation has been incorporated into the financial statements; the resulting revaluation adjustment
has been taken to the 'statement of other comprehensive income. The revaluation during the year ended
31 December 2020 resulted in a revaluation deficit of £1,635,770. . .

if land and buildings had not been revalued they would have been included at the following amounts: -

2020 2019

£ £

' Cost | | S 5,270,894 5,264,410
Accumulated depreciation . N\ : ! (279,321) (230,849)

" Net boo'k value based on historical cost - ' ) .4,991,573 5,033,561

Fixed asset investments

Investments in

_subsidiary
undertakings
‘ £
Cost or valuation
At 1 January 2020 and 31 December 2020 : . ' 606
Impairment o .
At 1 January 2020 and 31 December 2020 ‘ : - i 506
Net b_ook value
At 31 December 2020 o , ' ' 100
At 31 December 2019 ' . . , 100

4

~ At 31 December 2020, the company directly held 100% of the ordinary shares of Gold Diamond E

Swindon 2005 Ltd. The ‘registered office of Gold Diamond E Swindon 2005 Ltd is Ritter House,
Wickhams Cay Il , Road Town, Tortola, British V|rg|n Islands. Gold .Diamond E Swmdon 2005 Ltd has
not traded during’ the year. .
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Gold Diamond D Swindon 2013 Ltd

Notes to the financial statements
for the year ended 31 December 2020

10.. Stocks _
2020 2019
. £ : £
Finished goods and goods for resale ) . o 22,918 30,778
11. Debtors

2020 2019
£ £
Trade debtors - ' 9,923 140,393
Amounts owed by group undertakings ' - 170,683 606,057
Other debtors 144,080 8,962
Prepayments and accrued income - S 87,098 . 149,762

Tax recoverable - 37,870 -

449,654 - 905,174

Amounts owéd by group undertakings are unsecured, interest free and repayable on demand..
Trade debtors are stated after provisions for impairment of £192 (2019: £1,030).

-12.  Creditors: Amounts falling due within one year

2020 2019
_ £ R
Bank overdrafts . ' : ‘ 357 -

- Trade creditors , L 51,156 166,474
Amounts owed to group undertakings = i ‘ ’ 627,451 140,904
Corporation tax o o : - 6;953

".Other creditors - 81,711 6,777

Accruals and deferred income : 179,000 - 444,379
' 939,675 765,487

Amounts owed to group uhdedakings are unsecured, interest free and repayable on demand.
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Gold Diamond D Swindon 2013 Ltd

[

Notes to the financial statements
for the year ended 31 December 2020

13.

Creditors: Amounts falling due after more than one year

2020 © 2019

. . 5 £ £
Bank loans (net of issue coéts) 5,017,761 5,008,680
Loan from:parent undertaking . o 1,534,196 1,534,196

6,551,957 . 6,542,876

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 £47,564 were
capitalised and are being amortised over the loan term. The loan is shown net of these deferred fees. At
31 December 2020, the unamortised arrangement fees were £13,646 (2019: £22,727).

During the year, an amount of £Nil (2019: £Ni|)' was 'répaid on the principal amount of the bank loan. n

The éoﬁpany is party to a loan agreement with Silver Diamond TEHCé4 Sarl, the immediate barent
undertaking. The loan is repayable on 17 April 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 to group
undertakings, as a creditor due within one year.

As a resuit of the changing economic and business circumstances due to the COVID-19 outbreak the
directors of the company have considered the impact on the company's ability to meet its loan covenants
as well as its obligations as they fall due.

A covenant waiver was provided by the bankAfrom 26 March 2020 to and including 31 December 2020
subject to certain conditions. A new waiver letter has been signed on 18 March 2021 extending the
waiver period to March 2022 and for which Tamweelview European Holdings SA has provided a 12
months interest shortfall guarantee. The waiver avoids any breach of the debt to EBITDA and interest
cover ratio covenants until the first quarter of 2022, preventing any event of default. ’

The parent undertaking, Tamweelview European Holdings SA, has given a written undertaking that it
has the capacity and intention to continue supporting the company to allow it to meet its liabilities as they
fall due for 12 months from the approval of these financial statements (see note 3.1 for further details).
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'Gold Diamond D Swindon 2013 Ltd

Notes to the financial statements
for the year ended 31 December 2020

14.

15.

16.

Deterred taxation
2020 2019
£ £
At 1 January . o . (321,347)  (314,366)
Credlted/(charged) to the profit and loss account' _ . 52,445 (29,209)
Credited to other comprehensive -income . . 90,052 22,228
. At 31 December ' ‘ o . (178,850) (321,347)'
The-deferred tax liability is made up as follows:
' 2020 2019
£ £
Fixed asset timing differences ‘ - 560 (3,977)
Revaluations " ' o ' (358,263) - (421,357)

Tax losses carried forward ' ' ’ . ' . 178,853 103,987 -

"~ (178,850) (321,347)

A deferred tax asset of £242 386 (2019: £Nil) arising from trading losses has not been recognised as
there is insufficient evidence of future taxable profits to confirm recoverability in the forseeable future.

Share capital

2020 2019
£ £

Allotted, called up and fully paid ‘ '
3,812,690 (2019 2,859,561) ordinary shares of £1 each . 3,812,690 2,859,561

" On 17 December 2020, the company issued 953,129 ordinary shares of £1 each, for a total

consideration of £953,129.

The holders of ordinary shares are entitled to receive dividends as declared from time to tlme and are
entitled to one vote per share at meetings of the company.

Capital commitments

At 31 December the gompany had capital commitments as follows:

2020 2019 .
£ B
Contracts placed for future capltal expenditure not prowded in the fi nanmal o o .
statements _ . . : 133,221 . 441,564
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Gold Diamond D Swindon 2013 Ltd

Notes to the financial statements
for the year ended 31 December 2020

17.

18.

19.

20.

21.

Commitments under operating leases R

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

2020 2019

£ £
Not later than 1 year - : : . 93,234 92,552

_ Later than 1 year and not later than 5 years 167,695 259,579

260,929 .352,131

Contingent liabilities

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 loan 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 called-in.

Related party transactlons

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

Immediate and ulti_mete parent undertakings and controlling party

Tne immediate parent undertaking is Silver Diamond ATEHCZ4 ‘Sanl, a. company registered in
Luxembourg. Silver Diamond TEHC24 San is the parent undertaking of the smallest group to consolidate
these financial statements.

Tamweelwew European Holdings SA, a company registered in Luxembourg is the parent undertaking of
the largest group to consolidate these financial stateménts, copies of which are available from 2C rue
Albert Borschette, L-1246 Luxembourg, Grand Duchy of Luxembourg. :

The ultimate parent undertaking is Silver Holdings SA, a company registei'ed in Luxembourg.

The ultimate controlling entity is the Abu Dhabi Investment Authority, registered in United Arab Emirates.

Post ‘b'al‘ance sheet events

As a result of the UKAnationwide Iockdown the hotel operated under this entity was non-opet_ational or
operating at a lower capacity for the first months of 2021. The hotel fully reopened in May 2021.

The UK Government's vaccine programme provides confidence that the end of the pandemlc is in snght
and that the hotels will gradually recover to previous levels of occupancy.

In the Government’'s Budget statement of 3 March 2021, the extension of Business Rates relief for Retail,
'Hospltahty & Leisure and Coronavirus Job Retention Scheme was announced
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