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GOLD DIAMOND D NORTHAMPTON 2005 LTD
(FORMERLY GOLD DIAMOND E NORTHAMPTON 2005 LTD)
STRATEGIC REPORT

FOR THE YEAR ENDED 31 DECEMBER 2013

Principal activities
The principal activity of the company continued to be the operation of a hotel In the United Kingdom

Business Review

The company has reported an operating profit of £497,735 (2012 - £432,359) for the underying business before
adjusting for impairment of £1,269,004 (2012 — reversal of impairment of £880,745) and the forgiveness of debt of
£14,537,879 (2012 - £nil} After adjusting for these items the company reported a profit, before finance charges and
taxation, of £13,766,610 (2012- £1,313,104)

A former intermediate parent underaking of the company, Professional Ventures Corperation, breached the banking
covenants inits credit fachities on 31 December 2008

On 14 June 2011 the Royal Bank of Scotland Plc appointed Alan Bloom and Roy Bailey, of Ernst & Young LLP and
Ernst & Young Limited as Joint Administrative Recelvers to Professional Ventures Corperation The company
continued to frade and was unaffected by the administrative recelvership but as a consequence the company was
sold on 15 February 2013

Under the terms of the sale, the company was refinanced, its obhigations as a guarantor to the credit facilibies of
Professional Ventures Corporation extinguished and the net indebtedness between the company and the

Profe ssional Ventures Corporation Group forgiven, resulting in a credit to the profit and loss account of £14,537,879
(2012 - £nil} Following the sale £1,775,674 of the new debt was converted to equity

The directors constder the key financial indicators are as follows

2013 2012
Gross profit margin percentage 54 11% 54 09%
Operating profit margin percentage before impaimment, bad debts & incentive fees 121% 961%
Profit afler tax £13,413913 £41,095
Impairment {charge)/reversal tangble assets {£1,268,004} £880,745

Principal risks and uncertainties
The company 1s subject to a vansty of nsks, which may have an adverse impact on the business, its operating results,
tumover, profit, assets, and reserves

Listed below are the malin nsks which, in the opinion of the directors, could significantly affect the company's
business

Competitive risks

The directors review the hotel against a self selected group of compettor hotels These reports aliow the hote! to
compare accommodation occupancy percentage, average rate, RevPAR and its competitve position n market
penetration, average rate and revenue generaton against the competitive group

Currency risks
The hotel business is affected by the strength of sterling, with strong stering increasing the effective room rates to
international guests

Legislative risks

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

-




GOLD DIAMOND D NORTHAMPTON 2005 LTD
(FORMERL.Y GOLD DIAMOND E NORTHAMPTON 2005 LTD)
STRATEGIC REPORT (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2013

Economic development

The company operates in a competitive enviconme nt (nfluenced by the UK economy Adverse economic and financial
markel developments, including recession and currency fluctuations could lead to lower revenues and reduced

income Recenl expenence shows a Fecession lessens both leisure and business travel and negatively attecls

rooms'’ rates and/ot occupancy levets and other mcome-generating achwities such as food and beverage sales This
may result in worsening of operating resulls and potentially reduce the value of propertes

Events that impact domastic or international travel

Room rates and occupancy levels of the company could be negatively affected by events that reduce domestic and/or
intemational travel These include events such as acts of terronsm, eprdemics, travel related industnal actien and
increased fuel costs all of which could resultin a fall in both domestic and worldwide tavel  Such events may lead to
a fallin demand for hotel rooms that would have a subsequent impact on the company’s operations and financal
results

Technology and systems

The company 1s reliant upon certam T systems for the smooth and effictent running of #s business and any disruption
to those IT systems could have a detnmental effect on the running of the business If the company does not keep up-
to-date with new (T developments 1t runs the nsk of becoming uncompetitive, which could result in a kiss of customers
and a fallure to attract new customers

Trus repont was approved by the board and signed on its behalf by

S;tan ; A 2 Dhahen

D § White
Director Director




GOLD DIAMOND D NORTHAMPTON 2005 LTD
(FORMERLY GOLD DIAMOND E NORTHAMPTON 2005 LTD)
DIRECTORS’ REPORT

FOR THE YEAR ENDED 31 DECEMBER 2013

The directors presenttheir report and financia! statements for the year ended 31 December 2013

Fixed Assets

The directors have considered the value of the company’s hotel asset restating it at 31 December 2013 to reflect a
valuation by Chnstes LLP dated 05 February 2014 which was comrmissioned by the company's.mmediate parent,
Silver Diamond TEHC Sarl The valuation was carned out in accordance with the RICS Valuabon Standards — Global
and UK (7th Edition)

Going concern

The directors believe that, following the sale of the company on 15 February 2013, the cumpany has sufficlent
financial resources to meet its trading obligations as and when they fall due and accordingty thess accounts have
been prepared on a going concern basis Further details of the adopton of the going concem basis can be found in
the statement of accounting polictes in the financlal statements

Financial risk management objectives and policies
The activiies of the company expose it to a number of financal risks Including credit nsk and liquidity nsk

Credit nsk

The company's princpal financial assets are bank balances and cash, trade and other recetvables. The company's
credit risk is pnmarlly attributable to its trade recervables which are stated net of allowances for doubtful recelvables
and, where there is an identifiet loss event, impairment.

The company has no significant exposure to currency or legslative nsk  Credit nsk Is spread over a large number of
counterparties and customers

Liquichty nsk
In order to maintaln iquidity to ensure that sufficient funds are available for ongoing operations and future
developments, the company uses short term debt from s immediate parent undentaking

Results and dividends
The results for the year are set out on page 5

Anntenm dividend of £66,234 was declared on 4 December 2013, (2012 - £nil} The directors do not recommend a
fina! dividend

Future Developments
The company is endeavounng to improve performance

The directors exped the hotel to continue to trade profitably and benefit from an improving market n 2014

Directors

The directors who served dunng the year were

S Bodger (Resigned 15 February 2013)

Sultan A A Al Dhaheri {Apponted 25 February 2013)

D § White {Appointed 15February 2013)

K M Al Remeittu {Appointed 15 February 2013 and resigned 8 March 2013}




GOLD DIAMOND D NORTHAMPTON 2005 LTD
{FORMERLY GOLD DIAMOND E NORTHAMPTON 2005 LTD)
DIRECTORS’ REPORT (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2013

Statement of directors’ responsibilites
The directors are responsible for prepanng 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 financia year Under that law the
directors have elected to prepare the financial statements in accordance with Uruted Kingdom Generally Accepted
Accounting Praclice (Urvted Kingdom Accounting Standards and applicable law) Under company law the directors
must not approve the financial statements unless they are satisfied that the give a true and farr view of the stale of
affairs of the company and of the profit or loss of the company for that penod In prepanng these financial statements,
the directors are required to

. select suitable accounting policies and then apply them consistently,
. make Judgements and accounting estimates that are reasonable and prudent,
. state whether apphicable UK Accounting Standards have been folowed, subjed to any matenal departures
disclosed and explained in the financial statements, and
. prepare the financial statements on the going concerh basis uniess itis inappropnate to presume that the
company will continue in business
The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
cOMpany's fransactions and distlose with reasonable accuracy at any tme the financial positon of the company and
enable them to ensure that the finantal statements comply with the Companies Act 2006 They are also responsible
for safeguarding the assets of the company and hence for taking reasonable steps for the prevention and detection of
fraud and other iregulanbes

Thus report was approved by the board and signed on its behalf by

(o

White
Director

2 Deconber 2014

2 Decoviber 2014




GOLD DIAMOND D NORTHAMPTON 2005 LTD
(FORMERLY GOLD DIAMOND E NORTHAMPTON 2005 LTD)
PROFIT AND LOSS ACCOUNT

FOR THE YEAR ENDED 31 DECEMBER 2013

Notes 2013
£

Tumover 2 443982
Cost of sales {2,037,547)
Gross profit . 2,402,215
Admmnistrative expenses (1,904,540}
Operating profit 497,735
Imparment {charge)reversal tangible assets 3 {1,269,004)
Forgweness of debt 3 14,537,879
Profit before finance charges and taxation 13,766,610
Interest recesvable and similar income 4 1,511
Interest payable and similar charges 5 {354,208)
Profit on ordinary activities before taxatlon 13413913
Tax on profit/(loss} on ordinary activities 6
Profit for the financial year 15 13413913

ee——

The profit and joss account has been prepared on the basis that all operations are coninuing operations

2012
{Re-stated)
E
4,500,081

{2,066,110)

2,433,971

(2,001,612)

432,359

880,745

1,313.104

1,528
{1,273,537)

41,095

41,095

There are no reccgnised gains and losses for 2012 or 2013 other than those induded in the profit and loss account

Accordingly there s no statement of total recognised galns and losses

The profit and ioss account 2012 comparative has been re-stated 1o reflect a change in accounting palicy in the

current year For further details, refer to Note 1 9




GOLD DIAMOND D NORTHAMPTON 2005 LTD
{(FORMERLY GOLD DIAMOND E NORTHAMPTON 2005 LTD)
BALANCE SHEET

AS AT 31 DECEMBER 2013
Notes 2013 2012
£ £
Fixed assets
Tangible assets 8 4,500,000 5,893,312
Current assets
Stocks 9 26,497 22,107
Debtors 10 760,015 274,412
Cash at bank and in hand 423,656 311,957
1,210,168 608,476
Creditors amounts falling due within one 1
year (4,783,252) {20,698,225)
Net current labilties (3,573,084) (20,089,749}
Total assets less current habilities 926,916 (14,196,437)
e ———
Capital and reserves
Called up share capstal 13 1,775,680 6
Profit and loss account 14 (848,764) {14,196,443)
Shareholders’ funds/{deficit) 15 926,916 (14,196,437)

Approved by the Board and authorised for issue on 2 PECeMer 101y

,ﬁ A Wl Dhahen

D S wWhie
Director Director

Company Registration No FC026310




GOLD DIAMOND D NORTHAMPTON 2005 LTD
(FORMERLY GOLD DIAMOND E NORTHAMPTON 2005 LTD)
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2013

11

12

13

14

15

16

Accounting policies
The principal accounting policies are summarised below They have all been applied consistently throughout
the year and thepreceding year, except as specifically noted in note 19

Basls of preparstion
The financial statements have been prepared on the gomg concemn basis and under the histoncal cost
convention as modified to include the revaluation of tangible fixed assets

Golng concern

For the reasons discussed in the Directors” Report, the directors believe that, following the sale of the
company on 15 February 2013 and the subsequent recapiahsation, the company has sufficient financia!
resources to meet its trading obligations as and when they fall due and accordingly these accounts have been
prepared on a gong concem basls

Compliance with accounting standards
The financial statements are prepared in accordance with applicabte United Kingdom Accounting Standards
{United Kingdom Generally Accepted Accounting Praciice)

Turnover
Turnover is the value of goods and services sold, within the United Kingdom, as part of lhe company's
continuing ordinary activities afler deducting sales based taxes

Revenue recognition
Revenue is recognised on room sales and guest services when rooms are occupied and senices have been
rendered

Tangible fixed assets and depreclation

Tangible fixed assels include leasehold hotels Land and hotel buildings are stated at fair value and hotel
fixture s, filtings and equipment are stated at cost Hotel refurbishment costs are capitalised in the penod in
which they arencurred Reparrs and maintenance costs are expensed as incurred

A full valuation 1s carned out by a qualfied external valuer every year Revaluation gains are taken to the
Statement of Total Recognised Gains and Losses Revaluation losses are recogrized in the Statement of
Tolal Recogrised Gains and Losses to the extent that they offsetl previous revaluation gamns All other
losses, including those incurred by a clear consumption of economic beneft are charged to the Profit and
Loss Account On revaluation of assets carried at fair value, accumulated depreciation at the date of
valuation 1s takento the Statement of Total Recognised Gains and Losses

Freehold land s not depreciated Depreciation on hotel buldings, fixtures, fitings and equipment 1s provided
at rates calculated to write off the value/cost less estimated residual value of each asset over its expected
useful Iife, as folows

Freehold buiidings Lesser of estmated useful ife and 50 years

Leasehoid land & bulldings Lesser of unexpired term of lease, estimated useful ife and 50
years on bulding ete ment

Fixtures, fithngs & equipment Between 3 and 25 years

The carrying value of fixtures, fitings and equipment s reviewed for impaiment if events or changes in
arcumstances indicale that the camying value may not be recoverable Any gnpairment in the vale of assels
below depreciated cost is charged to the profit and loss account




GOLD DIAMOND D NORTHAMPTON 2005 LTD
(FORMERLY GOLD DIAMOND E NORTHAMPTON 2005 LTD)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2013

17

18

Leasing
Rentals payable under operating leases are charged against Income on a straight line basis over the lease
term

Stock
Stock 15 valued at the lower of cost and net realisable value

Change tn accounting policy

Gold Cramond D Northampion Ltd has historically deemed the costof sales to be 15% of the total costs
incurred by the entity In 2013 the entity has reviewed this calculation and consldered the mode! appled by
other participants in the same business sector As it can reliably estimate the cost of sales, and therefore a
true and fairer gross profit, the entity has changed its accounting policy to present more rellable and relevant
Information to the users of the financiat statements The change only mpacts the Gross Profit and not the
overall performance of the emtty This change has been applied tothe current period and pnior pernod The
change has resulted in 8 gross profit of £2,402,275 (2012 - £2,433,971) compared to £3,848,509 (2012 -
£3.888,923) under the previous pohcy These changes are in accordance with FRS 18, Accounting Policies
and FRS 3, Reporting Financial Performance

Taxation

Corporation tax payabte 1s prowded on taxable profits al amounts expected to be paid (or recovered) using the
tax rates and laws that have been enacted or substantively enacted by the balance sheet date

Defermred taxation is provided In full respect of taxaton deferred by brming differences between the treatment of
certain items for taxation and accounting purposes Deferred tax assets are recognised to the extent that they
are regarded as recoverable Deferred tax is not provided on timing diferences ansing from the revaluation of
fixed assets in the financial statements The deferred tax balance has not been discounted Deferred tax
assets and labilities are catculated at the tax rates that are expected to apply in periods in which the timing
differences are expected to reverse based on tax rates that have been enacted or substantively enacted by
the balance sheet date

Forelgn cumrency transiation

Transachons denominated in foreign currencies are recorded at the rate of exchange ruling at the date of the
transactions Assets and habiihes denominated n foreign currencies are translated into stering at the rates of
exchange ruling at the balance sheet date All foreign exchange differences are taken to profit and loss
saccount in the year in which they anse

Turnover
The total lurnover of the company for the year has been denved fromits principal actvity wholly undertaken n
the United Kingdom




GOLD DIAMOND D NORTHAMPTON 2005 LTD
(FORMERLY GOLD DIAMOND E NORTHAMPTON 2005 LTD)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2013

2012

880,745

3 Profit/(loss) before finance charges and taxatton 2013
£
Profit/(ioss) before finance charges and taxation is stated after
crediting/(charging)
Exceptional items
- Impairment (charge }/reversal tangible assets® {1,269,004)
- Forgiveness of debt** 14,537 879
13,268,875
Deferred incentive fees wnte back™* 174,000
Depreciation of tangible assets {211.285)
Operating lease rentals
- Plant and machinery (22.842)
- Other assets (83,265)

Foreign exchange transactions

“Impairment (charge)/reversal tangible assets

880,745

(165.258)

{24.270)
(86,573)
49

The directors have considered the value of the company’s hotel asset restating it at 31 December 2013

following a valuation by Chnstes LLP dated 05 February 2014 This valuaton was carried out in

accordance with the RICS Valuation Standards - Global and UK {7 Editon} This revaluation resulted in an

impairment of £1,26%,004 (2012 - reversal £880,745}

"Forgiveness of debt

Under the terms of the sale, the company was refinanced, its obligations as a guarantor to the credit facilties
of Professlonal Ventures Corporation extingushed and the net indebtedness between the company and the

Professional Ventures Corporation Group forgiven

“*ODeferred Incentive fees write back

The directars have considered the probability of the defened incentive fees accrual being pard and have

reached the concluslon that it is very unlikely based on performance

2012

1,528

4 Interest receivable and similar income 2013
£

Bank interest 1,51

s Interest payable and similar charges 2013
£

On amounts payable to group companies 354,208

2012
£
1,273,537




GOLD DIAMOND D NORTHAMPTON 2005 LTD
(FORMERLY GOLD DIAMOND E NORTHAMPTON 2005 LTD)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2013

6 Taxation

Factors affecting the tax charge for the year
Profit on ordinary activities before taxation

Profit on ordinary achivities before taxation multiplied by standard rate of

UK corporation tax of 23 25% (2012 — 24 00%)

Effects of
Non deducthble expenses
Worldwide debt cap disallowances

Capital allowances for the year tess than/(in excess of) deprecation
Write off of connected company loans and impairments

Impament of tangible assets

Prior year adjustrnent

Tax losses carned forward

Non-trade loan relationship exemptions
Group relief surrendered

Current tax charge

2013 2012

£ £
13,413,913 41,095
3,118,735 9,863
2,469 3,684
23,091 23,380
(96,934) (116,257)
(3.085,013) .
- (211,379)

(20,872) -
58,524 267,422
- (366}

- 23653
{3,118,735) {9.853)

The company has estimated losses of £1,607.386 (2012 - £1,991,819) available for carry forward aganst

future trading profits

No corporation tax charge anses on the results for the year

T Intangible fixed assets

Cost

At 1 January 2013 & 31 December 2013
Amortisation

At 1 Jarwary 2013 & 31 December 2013

Net book value
At 31 December 2013

Al 31 December 2012

Goodwill

£
1.329.912

1,329,912

10



GOLD DIAMOND D NORTHAMPTON 2005 LTD
(FORMERLY GOLD DIAMOND E NORTHAMPTON 2005 LTD)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2013

8 Tangible fixed assets Long Fixtures Total
leasehold fittings and
land and equipment

buildings

Cost £ E £
At 1 January 2013 13,001,426 5429,718 18,431,144
Additons - 86,987 86,987
Al 31 December 2013 13,001,426 5,516,705 18,518,131
Depreciation

At 1 January 2013 8,081,003 4,456,829 12,537,832
Opening balance adjustment 169,617 (169,617) -
Charge for the year 911 210,384 211,295
Impalment 1.269.004 - 1,269,004
At 31 Detember 2013 9,520,535 4,497 596 14,018,134
Net book value

Al 31 December 2013 3,480,891 1,019,109 4,500,000
At 31 December 2012 4920,423 972,889 5,893,312

On 2 historical cost basis the fixed asset would have been included at £12,936,204 {2012 - £13,393,406)
Nole 16 delalls the secunty charge on the tangble fixed assets

9 Stocks 2013 2012
£ £

Finished goods and goods for resale 26,497 22,107

10 Debtors 2013 2012
£ £

Trade debtors 209,291 138,516
Amounts owed from parert undertaking 420919 -

Other debtors 10 10
Prepayments and accrued income 129,785 134,886
760,015 274412

1




GOLD DIAMOND D NORTHAMPTON 2005 LTD
(FORMERLY GOLD DIAMOND E NORTHAMPTON 2005 LTD)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2013

11

12

13

14

Creditors amounts falling due within one year 2013 2012

£ £
Trade creditors 168 876 129,979
Amounts owed to parent and fellow subsidiary undertakings 4,403,810 18,806,214
Amounts owed to subsidiary undertakings - 1,328,292
Taxes and social security costs 6,832 37,515
Other creditors 14,202 79,261
Accruals and deferred income 189,532 316,964

4,783,252 20698 225

Amounts owed to parent undertaking are unsecured and bear interest at 5 35%

Deferred taxation

Adeferred tax asset of £0 3m arising from rading Yosses and other Uming difierences nas not been
recognised as there is insufficient evidence of future taxable profits to confirm recoverabiity in the foreseeable
futre The UK carporation tax rate will reduce to 21% with effect from 1 Apnl 2014 but the revised rate will
have no significantimpact in these financial statements The March 2013 UK budget alse announced
subsequent reductions In the UK corporaton tax. rate 20% from Aprl 2015

Share capital 2013 2012
£ £
Authorlsed
10 Ordinary shares of US$1 each 6 6
1,775,674 Ordinary shares of £1 each 1,775,674 -
1,775,680 6
Allotted, called up and fully paid
Balance at 1 January 6 6
Issued during the year 1,775,674 Ordinary shares of £1 each 1,775,674 -
Balance at 31 December 1,775,680 6
Statement of movements of profit and loss account 2013 2012
£ £
Batance at 1 January (14,195,443} {14237 538)
Profit for the financial year 13,413,913 41,095
ntedm dividend declared (66,234} -
Balance at 31 December (848,764) (14,196,443)

12




GOLD DIAMOND D NORTHAMPTON 2005 LTD
(FORMERLY GOLD DIAMOND E NORTHAMPTON 2005 LTD)
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2013

15 Reconclliation of movements in shareholders’ funds 2013 2012
£ £
Profit for the financial year 13,413,913 41,085
Intenm dividend declared (66,234) -
Ordinary shares 1ssued 1,775,674 -
Net addition to sharehoiders funds 15,123,363 41,095
Opening shareholders’ defict (14,196,437) (14,237,532)
Closing shareholders' funds/{deficit) 926,916  (14,196437)
16 Contingent llabllities
The company's obligations as a joint and several guarantor of iis former mtermediate parent company’s loan
facilibes which compnsed an original loan of £861m from a syndicate of banks led by the Royal Bank of
Scotland Ple with unpad interest and swap breakage costs which in aggregate are estimated to have totalled
over £1bn at 31 December 2012 were satsfied as a consequence of its sale on 15 February 2013
This bank loan was secured by a
1 first legal charge over the land and buildings of the company and the group, and
il fixed and floating charge over the assets of the company and the group
17 Financlal commitments
Al 31 December 2013 the company was committed to making the following payments under non-cancellable
operating leases in the yearto 31 December 2014
Land and Bulldings Other
2013 2012 2013 2012
Cperating leases which expire £ £ £ £
Within one year - - 4,954 39
Between two and five years - - 14,904 16,139
In over five years 83,265 70,035 - -
83,265 70,035 19,858 19,858
18 Capital commitments
2013 2012
£ £
Al 31 December the company had capital commitments as follows
Authonised but not contracted for 22,855 71,624
19 Employees

Number of employees
There were no employees during the year (2012 - nil}

13
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FOR THE YEAR ENDED 31 DECEMBER 2013

20

|

Ultimate holding com pany and controlling party

As of 13" December 2013, the immediate parent undertaking is Silver Diamond TEHC24 Sarl, a company
registered in Luxembourg Pnor to this date, the mmediate parent was Gold Diamond D2 2005 Ltd, a
subsidiary of Silver Diamond TEHC24 Sar

Prior fo the 15" February 2013, the intermediate parent undertakings were Fawkes Holdings Limited and
Professicnal Ventures Corporation Both intermediate parent undestakings were companies registered in the
British Virgin islands  On 15™ February 2013 Siver lamond TEHC24 Sari, 3 company registered in
Luxembourg, became the company's new ntermediate parent company

Prior to the 15" February 2013, the ulbrate parent undertaking was Blackheath Holdings Sarl, a company

registered in Luxembourg but on 15" February 2013 Tamweelview European Holdings SA, a company which
15 registered In Luxembourg, became the uttimate parent undertaking

Related party relationships and transactions

Al the balance sheet date the amounts outstanding and receivable between group entites have been stated in

the notes to the financial statements

Gold Diamond D2 2005 Ltd was the parent company up to 13" December 2013, after which date the parent
company s Silver Diamond TEHC24 Sard Gold Diamond D2 2005 Lid continues to be a subsidiary of Silver
Diamond TEHC24 Sarl

Interest pad or payable fo group undertakings during the year was as follows
Ssiver Diamond TEHC24 Sar £194,335 (2012 - £nl)

Interest pad or payable to previous group undertalongs dunng the year was as follows
Professional Ventures Corporation £149,233 (2012 - £1,170,428)
Fawkes Holdings Linmited £10,640 (2012 - £103,108)

Loans forgiven by previous group undertakings were as follows
Professional Ventures Corporabon £13,036,532 (2012 - £nil)
F awkes Holdings Ltd £1,501,347 {2012 — £n1))

14




