Victoria Gardens Development
Limited

‘Directors"Report and Financial Statements
Year Ended '
‘31 December 2022

Company Number 08644111

i

COMPANIES HOUSE

\

A




Victoria Gardens Development Limited

Company-Information

Directors

‘Company secretary
Registered number

Registered office:

indeperident:auditor

AdAlrashed
‘R S Grahiam

Taylor'Wessing:Secretaries Limited

08644111 -

‘5:New Street Square.
London.

EC4A 3TW:

BDOLLP.

Statutory Auditor

55 Baker Street
‘London:.

WU 7EU



Victoria Gardens Developmeiit Limited

‘Contents

Directors’ report
Independent:auditor's:report
iStatement:of comprehensive:income
‘Statement-of financial-position
‘Statement of changes:in equity
Notes'to the financial'statements

Page
1-2
3-8

10- i7



Victoria Gardens Development Limited

Directors! Report
For:the Year Ended 31 December 2022

The:directors présentitheit report together withithe audited financial statéments:for the-yearended 31 Deceniber
i2022. g

‘Principal-activity.

The :company's principal activity during the year:was:the: planning and. developrient of the:Stockley House sité;.
‘London:

Resilts'and dividends

The:loss-for thie year,-aftertaxation,.amounted to.£7,876;9867(2021 - |oss 6f'£6,874,800):
The dirgctors do:figtrecommend’the:paymeént of a-dividend:(2021 - £Ni).

Directors

The directors who served during the year wefe:

A-Alrashed.
;R S Graham

Qualifying third party indemnity provisions

The company minitains directors’ -and officers” liability-insurahce providing‘appropriate. cover‘for any‘legal‘action
ibrought:against'its.directors:

Going concern

The ‘financial . statements. have been prepared on a going concern. basis: The: directors have: received
‘confirmation.. from  icoimpany's parent _Rafaya Co. le»te “thatiifs intention is-to: provnde contmumg support o
the company, so that the:companyican continue to meet all-its current obhgatlons In addition; the company's
iparent ‘has: provnded ‘a: legally ‘binding: deed :stating: they will :not;derand: repayment of funding or associated:
interest:for at least 12:monthsifrom the: date of-approvaliof these financial statements:




Victoria Gardens Developmetit Limited

Dnrectors Report (contmued)
Forthe:Year Ended:31 December:2022

Directors’ responsibilities statement

The:directors dre résponsible-for prepanng the directors” report :and the financial statements‘in accordance. with;
apphcable fawand: regulatlons

ECompany Iaw reqmres the directors to prepare: flnanmal statements for each f' nanc:al year: Under that. Iaw the

In p’r.eparihg these financial ’statemenfs;_ the directors;are:required to:

«  select suitable accounting policies and:then apply them cansistently;

. idkejudgerhentsand accounting-estimates that are:reasonable-and prudent; and

» prepare-the financial’ statements on.the geing-concern ‘basis Unless:it'is. mappropnate to presume thatithe,
company:will continue’in business: .

'The dlrectore are. respon5|ble for keepmg, adequate accountlng records that are sufflcnent to show and explaln

:preventlon rand’ detectlon of fraud and other |rregularmes
Disclosure of information‘tg auditor-
Eatch ofthe/persons who are:directorsrat theitime when this directors' report is approved has confirmed:that:

o so farsas the directors are aware, there is no relevant audit information-of-which the.company's-auditor. is.
uhaware;:and

» th"e,:,di'rectbifs;ihaf/eh't'akéh :-a]l'thé:és;tep's.;-lhat ought:to-have been taken-as a directarin orderto.be -aware of
any‘relevant auditinformation.and to-establish:that.the.company's auditor is:awate of that information.

Auditor’

The-auditor, BDO. LLP will be: proposed for:reappointmentiin accordance with section:485.0f the.Companies Act.
f2006

:‘smau;cjompaniésmte

R:S-Graham/ /

A:Alrashed R:
Director: : ) Director R
Date: 06./:127 2023 Date:




Opinion-on the-financial statements.
In our.opinion the financial statements:

¢  give afrue.andifair view of the:state: of the:company's affairs: as.at 31 December:2022 and of.its loss for.
‘the‘yearthen ended:;

. have been properly. prepared in. accordance with United Kingdom Generally- Accepted: :Accounting
Prattice;:and
o have been prepared.in accordance with {Heireqt‘iiremefﬁts:’_c'if."the Companies:Act 2006.

snt Lithited (“the Comipany*) for the year
mprehen ive Income; the-Statement of Financial
e:fi nancnal statemgnt_s. i_ncludlng am§ummary of

orting: ,Standard 102' The
jdom Generally Accepted

apphcable taw: and ‘United Kingdom Accountmg Standards mcludmg Financial F
Finafcial'Reporting Standard’applicable;in the UK:-and Repubhc of Ireland (Unlted Ki
Accounting. Practice),

Basis for opinion

We:conducted.our audit i :accBrdance:with'International Standards on.Audltlng (UK)-(ISAS: (UK))".and apphcable
law, Ouir tesponsibilities: under those standards:are: fu ther described:in the Auditor's responsibilities: for the:audit
of the financial statements: section of our report: We believe that: the -audit :evidence we. have- obtained ‘is
suff cient: ‘and" appropnate to prov:de abasis:for-our opinion.

Indépendence

We. are |ndependent of the: Company in ‘accordance:with'the:éthical reqmrements that:are relevantto our audit-of
the fi nancial statements in‘the.UK; including the FRC!s Ethical :Standard, and.we have fulfilled: our cther:ethical
responsnbllmes in accordance with-these- requirements.. .

Conclusions relating to'going concern

In audutmg the financial. statements; ‘we have: concluded that the Directors’ use ofithe going concern basis of
‘accounting in‘the. preparatlon of the: fmancxal statements:is appropriate.

ing: to: évents oF

ally ¢ m ] ~continue-as a
‘ ed of-atleast twelve months from ‘when-the financial'statements.are authorised:for.issue:

Our responsibilities and the résponsibilities-of the; Direétors with . [respect:to
rélevant séctions ofthis réport.

joing: coficern arg described:in the



Victoria Gardens Development Limited

Independent:Auditor's Report:to the:Members of Victoria Gardens Development Limited (continued)

:Other information.

The Directors :are: responsible: ‘for the -other information. The: other information comprises: the information,
mcluded in‘the Directors" Repon and Financial Statements, other than the financial statements and our auditor's
Teport: thereon. Our:opinion on the financial statements does not cover-the other information and, except to'the
‘extent-otherwise: explicitly statéd in our report, we do not express any form of assurance:conclusion thereon.
:Our responsibility: is: to read: the other information and,. in’ domg so, consider whether the other information is
‘matenally iinconsistent with the: financial statements or our knowledge obtained in-the course of the. audit or
‘otherwise ‘appears 16 'be materially, misstated. If we: identify-such material inconsistencies or apparent:material
misstatements, ‘Wwe are. required to detérmine whether this gives risé to a material misstatement in the financial

statements themselves. If;, ‘based on ‘the: work. we have: performed, we conclude that there. is a material
‘isstatemerit of this:other lnformatlon we-are required to report that fact;

‘We have nothing'to:report in:this regard.
Other. Companies;Act:2006 reporting;
in.our opinion; based.on the work undertaken in the course:of the audit:

«» thefinformation givenin the. Directors' report: for the: financial period for which the-financial statements-are
iprepared is consistent.with the:financial'statements; and

+ the'Directors’ report has been prepared:in accordance with applicable legal requirements.

In"the’light:of the- knowledge: and understanding of the Company.and its environment obtained in the course of
the: audlt we:havé-riot identified material misstatements-in the Directors’ report.

‘We. have nothmg 1o report in respect :of the following matters in relation to which the Companies Act: 2006
reqmres us to-report-to you-if;.in our opinion::

" adequate -accouinting records have not been kept, or. returns ‘adequate for our audit have not been received
frofi‘branches not’ wsxted by us; or

» -thedfinancial.statements:are not in'agreement with the:accounting:records.and returns; or
¢ certain‘disclosures of Directors’ remuneration specified by law are not made; or
¢ 'we have notrreceived allithe.information and.explanations we:require for our audit; or

., ‘:the's_Dlrectors were: ‘not entmed to prepare the fi nanmal statements in accordance with the small companies
‘regime and take advantage: .of the:small companies’ exemptions-in preparing the Directors’ report and from
:‘the requurement to prepare a Strateglc repont.

‘Responsibilities of Directors

As: explamed ‘more’ fully in the: Director's responsibilities statement, the Directors are respon5|ble for ‘the.
;preparatlon of:the.financial statements.and for being satisfied that they give a true and fair view, and. for such
internal_ control as’ the' Directors determine:i iS hecessary. to: enable the preparation of financial statements that are
free: from matenal misstatement, whether due to'fraud or-error,

in preparing the. financial statements,. the Directors are responsible for assessmg the Companys -ability to
‘continue-as :a:.going ‘concern, dlsclosmg, as: applicable, matters’ related to going concern and using the going
concern.basis:of accounting! iinlass:the Difectors either intend to liquidate the Company or to cease operations,
‘or have no realistic:alternative but to.do so.



Victoria Gardens Development Limited.

Independent Auditor's Report to the Members.of Victoria Gardens Developmeiit Limited (continued)

Auditor's 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 -auditor's report that includes. our
opinion. Reasonable assurance is a. high level of assurance, but is.not a guarantee:that an addit.conducted in
-accordance with ISAs (UK) w:ll always detect a matenal mlsstatemem when lt ex;sts Musstatements can anse

expected to influence the economic decisions of users taken-on the basis: of these’ fi nancual statements
Extent to which the audit was capable of detecting irregularities, including fraud

Irregulanues including fraud, are instances of hon-compliance with laws and regulations, We design procedures
in line with ‘our responsibilities, outlined above, to detect material Thisstaterents in - réspect of wregulantles
including fraud. The extent to which our procedures -are capablé of detecting irregularities; including fraud s
detailed below:

Non-compliance with laws and requlations.

Based on:

¢ Our'understanding of the Company and the industry in Which it-operates;

« Discussion with management and those charged with governance; and

s Obtaining and understanding of the Company's.policies and procedures regarding: comgliance: with- laws and
reguiations;

Companles Act 2006.

The Company is also subject to laws and regulations where the consegquence of non-compliance could ‘have:a
material effect on the amount or disclosures in the financial statements, for-example through:the imposition-of
fines or litigations.

Our procedures in respect of the above included:
e Review of financial statement disclosures-and agreeing to supgorting documentation; and
« Review of legal expenditure accounts to understand the:nature of expenditure mcurred

Fraud

We assessed the: susceptibility of the financial statements to material misstatément, including fratid. Our risk

-assessment procedures included:

¢ Enquiry with management-and those charged with governance.regarding-any knowh. or'stispected-instances
of fraud;

‘= Obtaining an understanding. of the Company's policies .and procedures.relating fo::
- Detecting and responding to the risks of fraud;-and’

- internal controls established to rnitigate risks reiated to fraud..

-+ Discussion amongst the erigagement team &s ‘to how and where: fraud might occur’ in the: financial
statements;

& Performing analytnca! procedures to identify any unusual or unexpected. relationships.that may indicate risks.
of material misstatement due to fraud;-and

+ Considering remuneration incentive schemes and performance targets .and the related financial, statement
areas impacted by these. '
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Victoria:Gardens Development Limited

Extentto which the:audit was:capable of detecting irregularities; including fraud.(confinued)

Based on-our-fisk:assessment, we:considered the area-most:susceptible to fraud'to-be management override of
controls and.to increase: property. stockivaluations:

Our précedures:if respect of the-abovie ingluded:
Testing: a samplée of journal- entrles throughaut the year, which met' a defined nsk criteria, by agreemg {or
Supporting documentation

. fAssessmg significant. estlmates made by-management, including:the valuation of property stock: for bias:

jentified.Taws and regulattons and:potential fraud:risks to all ‘engagement team'
hav‘ .appropnate competence :and capabllmes -and remained alert to any:

further removed ‘non: comp iance-with:laws and regulatlons iis from the events and- transactaons reflected in: the-
financial: statements the'less. likely-we:are;/to become-aware of it.

A further ‘descnptlon of. ‘our’ responsnbllmes is "available on ‘the Financial Repomng Councilis: website: :at:
https:/awww:fre.or uk/audltorsres onsnbllltles_Thxs descnptlon forms: part of our:auditor's report.

Use:of.our report:

This réport’is made solely-ta.the: Company s:members; aga body, m accordance with Chapter 3:of Part:16 of the-
Companies:A "%2006 Our audlt work:has been:undertaken so that we mnght stateto-the: Companys menibers:
those: matters-we are requnred to: state:to them in :an auditor's report and for o othei purpése: To thé. fullést:
exterit permltted by law; ‘we. do. not:actept.or-assume responsibility: to- anyone: ‘other than the: Company and the:
Company's heffibers as:a body, for oul -audit-work,, forthis.report, or’ for the: -opiriions-we have formed.

DocuSigned by:

BDOLLP

A RATE (Senior Statutory-Auditor)
For and on’behalf:of BDO-LLP; Statutory Auditor.
London;, United Kingdom

Date:. 08 December 2023

BDO'LLP is alimited liability partnership:registered in'England:and Wales:(with-registered numbe0C305127):



Victoria Gardens Development Limited

‘Statement:of Comprehensive:Income.
For the Year:-Ended 31 December:2022

2022 2024
Note £ £

Administrative-expenses 4 (382,197)  (302,795)

Operating loss 4 (382,197)  (302,795).
1nterést receivable.and similar income 2,914 299
Iriterest payable to group entities. 8 (7:497.703) (6.572:227)

Loss before tax (7:876,986)  (6:874,800)
Tax onloss 9 :

‘Loss for the financial year (7:876,986) (6,874,800)-

There:was no'other:¢omprehensive income:for 2022;(2021 - £Nil)

The notes-on pages 10't0:17 form part:of these financial statements:



Victoria Gardens Development Limited

Reglstered ‘number:-08644111

Statement of Financial Position:
As at 31 .December.2022

2022 2022 2021 2021
Note £ £ £ £

Gurrent.assets
‘Sfocks 10 54,880,697 51,254,225
‘Debtors: amounts falling due within.one year 11 272,154 169:800;
‘Cash and cash eqpi'\ialént's‘ﬁ 1,038,506 3,816,948
Currentliabilities 56,192,357 55,240,973
‘Creditors: amounts falling.due-within .one

year 12 (52;707,471). (43,879,101)

Net cuftent-assets 3,484,886 11,361,872

‘Creditors! amounts falliig:dué aftermore: . : : o
than:eng year 13 (33,300,000) 1(33,300;000).

(29,815,114) ((21,938,128).

Capital:and reserves.
Share:capital 14 10,700,100 10,700,100
Profit. and loss: account 15 (40,515,214) . (32:638;228).

Total-equity- (29,815,114) (24,938,128)

The financial statements have: been prepared in:accordance. with the-provisions applicable.to companies subject
to the small: companies:regime:and in.accordance: with:the-provisions of FRS-102 Section 1A - small:entities.

The finangcial-statemgntsiwere approved:and authorisedforissue by:the board and were signed-on its:behalf by:

A Alrashed ‘
Director

Date: 06122023

The notes’on pages 10:40717 formi part of these financial statemerits:.



Victotia Gardens Development Limited

_ Statement of Changes:in Equity.
‘For'the Year Ended 31.December:2022

‘Share  Profit:and 4

capital loss:account: Total equity.

£ £ £

At 1. January:2021, 10,700,100° (25,763,428) (15,063;328)

Comprehensive loss for the year’
Lossfor the year - (6,874;800) (6,874,800).

‘At 1.Jafuary:2022 10,700,00: (32,638,228) (21,938,128).

Comprehensive-loss for theyear.
Loss:forthe year = (7,876,986)  (7,876,986) -

At 31 Decerriber 2022 | 10,700,100 (40,515;214) (29,815114)

The:notesion pages 101017 farm pait of these financial statements!



Victoria Gardens Development Limited

_Notes tothe Financial:Statements
Eor the Year Ended 31 December:2022

1.

General information

The company is a prrvate dimited .company limited by shares Itis both mcorporated and. domrcrled in.

England and’’

Wales under the: Companres Act: 2006. The reglstered office address ‘is '5: New Street

‘Square, London, EC4A‘3TW The company's. pnncrpal activity is set out in-the directors’-report on page 1.

Accounting policies

2.1

2.2

2:3

2.4

25

Basis of preparation.of financial statements

‘The ,.flnanmal statements have been prepared under the: hrstorrcal cost convention unless otherwrse

$p
Standard 102, the Flnancral Reportmg Standard applrcable in the ‘UK and the Republlc of Ireland and

" the Companres ACt:i2008..

The preparatron of financial statements in: complrance wrth Section 1A of FRS 102 requrres the use. of,

rounded ito: the nearest pound

The following principat accounting policies have been applied:
‘Going concern

The financial statements have been'prepared.on a going:concern basis. The directors have received
confirmation from the company’s parent; Rafaya:Co..Limited; that:its intention is to provide continuing
support: to theé -company, .so that .the company :can contrnue ‘to meet all its ‘currerit obligations. In
addition, 'the -company's: parent has’ provided. .a legally binding deed. stating they will not demand
'repayment of-funding or associated interest for.at least 12 months from the date of approval of these
finéncial statements.

Stocks:

Stock compnses a ~property purchased for redevelopment and is. valued at the, Iower of cost and net

comple! ‘the: property The carryrng amount is revrewed annually for |mpa|rment and anyv
lmpalrment loss is recognlsed rmmedrately in the statement of comprehensive:income.

Debtors

‘Short-term debtors are- measured at transactron prrce less any impairment. Loans recervable -are’
measured rmlrally at fairvalue; net oftransaction costs; and are measured: subsequently at.amortised
cost: :using‘the effective interest method, less any |mpa|rment

Cash-and:cash equivalents

Cash is: represented by.cash’in hand.and deposits: with financial institutions repayable: without penalty:
on notice of not more than 24 hours. Cash equivalents.are highly liquid investments:that mature-in no.

more than three: months: from :the: date of acqursrtlon and ‘that are readily -convertible. to known
amoufits of cash-with.insignificant risk of change.in value.

10



Victoria Gardens Development Limited.

~ Notes to the Financial Statements:
Eor the'Year Ended 31.Decemberi2022

2

26

27

28

29

‘Accounting policies (continued)

Financial instruments

The: ‘company only enters: ‘info basic. financial instrument-transactions that-result in-the recognition of
financial -assets.and liabilities. like trade.and other.debtors and creditors; loans from banks and other
third parties; loans’to related parties:ahd investments.in-ordinaryshares:,

Debt. instriments (other than, those wholly. repayable or- receivable; within. oneayear), mctudmg loans.
-and ofher:accounts receivable and. payable, are mmally measured:at:presentivalue-of the future'cash
flows and subsequently:at:amortised cost:using the:efféctive interest method. Debt instriments that
are payable:or:receivable within ‘one:year, typicallytrade débtors and creditors, are measiired, initially
and subsequently; at the, Undiscounted amount of the ‘cashorother considefation exp ted tobe paid
or received. However, if the afrangements of a short-fefm instrument: -constitute: a fir inancing
transaction, like the: payment of.a-trade debt deferred beyond normai business terms:or-in case of:an
out-right-short:term loan:that is-not-at.market.rate, thé financial:asset of-fliability is measured, initially:
at the-present valie of fulture cash, flows: discotinted: at & niarket rate of interest fora smular debt
instrument and ‘subsequently. at :amortised cost, unless:it; quahf ies ‘ds ;a loan from a diréctér in the
caseof'a Simall company, or:a pubhc benefit entity:concessionary loan:

Creditors

Short-térm -creditors are:measured at'the-transaction price. Other fi fangial - lnabmtles, ificluding -bank:
loafs, are measured |nmally at fair value, hetoftransaction costs, and:are‘measured subsequentlyat
amortised cost using the: effectlve interest. method

Finance costs

Fi inance ‘costs -are’ charged the statémenit of comprehensnve income: over the term: of the: debt‘uslng
the effectlve interest, method so-fhat the ;amounit; charged is at:ajcor stant rateion the: carrying ‘amount.
.Issue ‘costs -are- ‘initially recogmsed :as a reduction in; ‘the' proceeds “of the -associated’ capntal
instrument.

Interest.income

Interest income- is recognisedin the statement:-of: comprehensive income using the effective interest
method.

2:10 Perisions

Defiried *cjon't‘ribut’idnz pens’ibn<_p|an=

The contnbut;ons -are: recogmsed as an expense m the statement of comprehensnve income ‘when
they fall: due:. Amounts- not: paid are’ shown in"‘accruals as :a- liabj 1 the :statement . of. financial

?osmon The‘assets.of theplan are held separately:from the company'in independently administered.
unds

1



Victoria Gardens Development Limited

Notes to the 'FmancraI'Statements

2

Accounting; policiés (continuéd)

2:11 Taxation

Tax is: recognlsed in:the:statement of comprehensive:income-except:that a charge-attributable to.an
item. of income -and: experise: recegnised-as -other comprehensive income or-to:an item recognised
diregtly in equity is-also-recognisedin other comprehensive income:or directly.in. equity respectively;

The :current income: tax charge: is calculated::on the. basis: of ‘tax rates :and laws. that have. been:
enacted or-substantively-enacted by:the:feporting.date in-the.countries where the companyoperates:
and gernierates income. '

Deferred.tax balances-are recognlsed

respect of alltiming differences:that:have-originated but not
reversed by ‘the reportmg date .except-that:

. Any deferred tax: balances are reversed if and ‘when:all condmons for retarnmg assomated tax:
allowainces have:been:met:

Deferred tax balances are net: recognlsed |n respect. of permanent dlfferences except m respect of3
X h = P .

assets, acd a'nd th uture tax deduetlen avallable for them and the dufferences between the falr
values of liabilities: acqmred and the-amount that wall be-assessed’ for tax; Deferred tax:is- determmed
using tax rates and’ Iaws that have been enacted orsubstantively-enacted by'the reporting: date

Judgements:in‘applying accounting policies and Key sources of estimation uncertainty

The preparation of the-financial statements requires the:company ‘to. make -estimates;. judgemerits. and
assumptlons that affect the reported amounts of assets,. liabilities; :revenues.and : expenses and' related
¢ t . : 3 "dlrectors base their estlmates on htstoncal experience
; ible un nstances; ‘the results of:

the basis for maKking, )udgements .about the: carryung Value‘of ‘assets and liabilities thatare.not:
readily apparent ‘from other :sources: . Actual resuits . may - -differ from ‘these estimates under different;
assumptions:or:conditions:

The dlrectors have reviewed the: financial. statements. and, -given. the: nature: of the ‘activity' carried -out;
ck i y-to, b only:material judgement The directors believe.that’
stock is accuratefy reﬂected»at:the lower of:cost: and net: reahsabte vajue..

12



Victoria Gardens Development Limited.

 Notes to the Financial Statemenits.
‘For.the Year Ended 31 December:2022

Administrative expenses:
The operatmg loss’is statéd aftér-chardging :aﬁmini$t‘r_'_a'_t,iVe'.'§expé,hs'é‘sg of
2022 2021
£ £
Directors refuneration 21,750¢ 26,667
iGross wages 463,935 129,277
Employers national insurance: 16,158 14,502
Emplayers pensions 2,641 2: 38
Travelling. 735’
Employee:expenses , 797
Professional fees: . 7,254
Audit fees 13,075
Accountancy and'tax fees 3,900
Bank gharges:
Exchange differences
Overseas travelling
Electricity
‘Premises insurance:
Insurance;
( l-office-costs

’Otﬁer-fintérestﬁpaia

382197 302795

Empioyees

Thetaverage monthly numbeér of eémployeés, including directors, during:the yéarwas:s (2021 -4).

Auditors! remuneration

Feesipayable to the.company's;auditor:for:the audit:of:the company's anpual-finangial statements;totalled
£13,075 (2021 -£13,000). '

Directors! remuneration’

2022 12029
£ £

Diréctors'-emmoliiments ' , . 21750 26,667

13



Victoria Gardens Development Limited

“Notes to the Financial'Statements.
For the Year Ended 31 December 2022

10-

Initerest payable to.group entities

Interest on loan from group-undertakings

See:note: 17 for detalls:on the loan due:to group undertakings.

“Taxation

2022
£

7,497,703

2021
.£:

6,572,227

‘Due:to.a loss in.the year,. the company: has: not:recognised:a:tax charge for the.year ended 31 December

2022.

Ciirrerit tax.on losses for thé year
Total curreittax

Factors-affecting tax.charge for-the'year:

Loss on oerdinary:activities.before:tax

Loss on-ordinary-activities. multiplied by:standard rate of corporation tax'in
‘the UK of 19% (2021 - 19%)

Effects.of:.

Expenses:not-deductible for tax:purposes
'Remeasurement:of deferred'tax for changes. intax.rates
Movementin deferred. tax-not:recognised.

Total tax:icharge for theyear

Stocks

Asset-under-construcfion

14

statement due t uncertamty over the ming: of the future utulusatnon of the losses

2022 2021

£ £

2022 2021

£ £
(7,876,986)  (6,874,800)
(1,496,627)  (1.308,212)
- 1,417
(472,619).  (3.341,042)
1,969,246. 4,646,137
2022 2021

£ £
54,880,697 51,254,225



Victoria Gardens Development Limited

_ Noteés t6 the Financial Statéments _
For.the Year Erided'31 December:2022

41,

12.

13.

14,

Debtors: amounts falling due within-one-year

Amounts-owed by:group undertakings
Other:debtors:
Prepayments

See ricte 17 fot: details on amounts:awed by related undertakings:,

Creditors: amounts falling-due within one year

Trade. creditors:

Amolints.owed to group:undertakings
Other taxation and social security
‘Other creditars

Accruals.and déferredincome

Seg note17 for:details on amounts:owed to related undeitakings.

Creditors: amounts falling due aftermore than.one year

Amounts.owed to-group-undertakings
Share capital

Allotted, called upand fiilly paid
10,700, 100-ordinary-shares of £1 &ach

All shares have equal voting rights::
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Victoria Gardens Development Limited

“Notes to the Financial Statements
For the Year Ended 31 December.2022

15..

16:

17.

Reserves

‘The company's-capital and reserves are as follows:

-Share capital

‘Share capital represents the nominal value of the shares issued.

Profit and loss account.

‘The profit and' loss:.account represents: cumulative profits or losses, net of dividends paid and other

:adjustments.

PPerision commitménts:

The :company ‘operates a defined contributions pension. scheme. The assets of the scheme are held
separately.from:those of the company-in an independently administered fund. The pension cost charges

Tepiesents contributions ‘payable by the: company to-the fund and amounted to £2,641 (2021 - £2,386).
‘ContribUtions;totalling £2,527 (2021 -'£1,940) were payable to the fund at the reporting date.

Related party transactions

Included. increditors within one year, Class A loan notes totalling £26,400,000 were issued to Rafaya Co.
Limited, the: lmmedlate parent of the company. These loan notes are repayable on 1 November 2024 and

form -part’ of the .amount owed to group undertakings in note 13. Interest payable on the loan notes
increased to. SONIA plus 7% (2021 - LIBOR plus 7%) and SONIA has been used in the company's loan
‘calculation.

During the year, ‘interest:of £2,218,867 (2021 - £1,980,000) relating to the Class A loan notes has been

charged to the statement of compreherisive income. During the year no interest payment were made

(2021 --£Nily:

Included. in creditors within ong'year, Class B loan notes totalling £6,900,000 were issuedto Rafaya Co.
Limited. These loan. notes are. repayable on 1 November 2024 and form part of the amount owed to
group- undertaklngs 'disclosed in note- 13. Interest payable on the loan notes increased to 16% from 1

January.2016 (from 12%).

During the, Yea,nfl; ‘interest of £1,104,000 (2021 - £1,104,000) relating to the Class B loan notes has been
charged ‘to the statement of comprehensive income. During the year no interest payment were made
(2021~ £Nil):

In December 2015,.a:short term loan of £2,500,000 was provided to the company by Rafaya Co. Limited.
This loan forms pan of-thé:amounts owed to. group undertakings shown in noté 12. Interest payable: on
the loah increased.to 16%:from January.2016.

-comprehenswe lncome totalhng £1,102,461. (2021 -£939,411). During the year no interest payment were
‘made:(2021. - ENil};

In June 2016, a fuither short term loan of £2,500,000 was provided. to the company. by Rafaya Co.
Lifnited. This loan. forms. part of the amounts owed, to group undertakings shown in note 12. interest
payable on the loan at16%.

During the:‘year; interest relating to this' short term loan has been charged to the statement of

comprehensive income’totalling £1,008,377°(2021 - £860,256). During the year no interest payment were
made (2021 - £Nil)..
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Victoria Gardens Development Limited

Notes to-the Financial’'Statements:
‘For the! Year Ended 31 Decembei:2022
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Related party transactions (coritinued)

in.June 2017, :a.-further short term loan: of*£2,750;000: was :provided fo- the: company: by. Rafaya: Co.
Limited. This, loan forms. pait -of‘the. amounts owed to group ‘Undertakings' shown in note 12, litefest:

‘payable on:the loan at 18%.

During the year; interest. relating to this: ‘short term loan has . been charged to the : -statement. -of
.comprehensive income totalling-£946,281 (2021 «:£808;885). During‘the.year no interest payment were:
made: (2021 - -£Nil).

In May: 2019:.a Yurther short'terri loan. of £4:000,000: ‘was’ provuded to theicompany. by Rafaya Co, letted
“This:loan-forms part of the amounts-owed to:group ‘undertakings shown in-notev12., Interest payable on’ thei
‘loan:at16%.

Durifg the year, interest rélating to ‘thie: Shornt tefii loan has been: charged to the .statement. of
comprehensnve income; totalhng £1 029, 095-(2021 - £879:674). Durmg the year:no interest payments:y were.-
‘made:(2021 - £Ni).

In-August 2022.. a further-short term loan :of :£4,500; 000 was provided to the - ‘company . by Rafaya Co:
‘Limited, This 16an forms: part ‘of thé amotints owed'fo' group. undertakmgs shown: in: note 12. Intérést.
payable on the loan at 16%.

During the year, ‘interest: relatlng ‘to ‘the 'short term loan. has been Charged to the: -statement: :of
comprehensive income:totalling'£90,605. During the year-no'interest, _payments were made:

The total amount.owed to Rafdya Co..Limited'in réspect of:short term:fiinding:and accrued loan interest is:
£52:605,53572021 - £43; 607,831).,All loan's areunsecured.

During the year; :an amount.of ‘£30,000. (2021 = £24,000).was. recognised in: respect of: diréctors" services:
jprovided by R S Grahiam. THeése services-are invoiced by Taylor. Wessing “of-which 'R 5 Gratiamis a
partner

During the - 'year, Taylor Wessmg invoiced: legal- -expenses amountmg £4,011 (2021 - £100/724) +o: the.
‘Company: ‘As at the-balance sheet: «date; £Nil:(2021 ~£Nil) was. outstandlng

‘sé from Taylor Wessmg of - 1-40 (2021 -

Controlling party

The: company s 1mmed|ate and,ummat_e pa

WirAbdullah-S-Al R”’asmd
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