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VCI Property Holding Limited

Directors' report
For the year ended 31 March 2020

The directors of VCI Property Holding Limited (the "Company") present their report to the members together with the
financial statements for the year ended 31 March 2020.

Incorporation and domicile
The Company was incorporated in Jersey, Channel Islands on 14 December 2015.

Principal activities

The purpose of the Company is to acquire and develop a property in the UK. The property is situated at Vauxhall Cross,
47 Wandsworth Road, London SW8 2NJ. The property will be developed into a mixed use scheme offering prime
apartments, hotel, retail and office space in Vauxhall London.

Results and dividends
The results of the Company are set out in the statement of comprehensive income (page 7). The directors do not
recommend the payment of a dividend for the period (2019: nil).

Going concern

The Company is dependent on the ultimate controlling party, Al Suwaiket Trading and Contracting Company, for the
provision of adequate financial support to meet its obligations. The Company has continually received the funding it needs
for its operations and has received a letter of support from the ultimate controlling party to confirm that sufficient funding
will be provided to settle its liabilities as they fall due for a period of no less than 12 months from the signing of these
financial statements.

The directors acknowledge the coronavirus (COVID-19) outbreak and its adverse economic impact globally. The Directors
consider the group to be well placed to manage the on-going volatility in the markets due to the following factors:

The Company’s Ultimate Shareholder (Al Suwakeit Trading and Contracting Company) has provided a guarantee in form
of a letter of support to keep the business running for at least next 12 months from the date of the approval of these
financial statements.

The Company’s main operation is linked to the development of property which is in initial phase. The Company has not
started the construction and hence is not expecting any hindrance in construction.

Key service providers such as the Administrator have robust business continuity plans in place so as to be able to avoid
any interruptions in service and maintain a "business as usual" approach.

The above considerations alongside other factors provide adequate comfort to the directors of the Company’s ability to
meet its on-going operational liabilities within the next 12 months.

Directors
The directors who held office during the period and subsequently are set out below.

Timothy Adrian Knight
Abdullah Mubarak Al Suwaiket
Martin Gordon Cudlipp

Philip Thomas Hendy (resigned 31 July 2019)

Nasser Abdulmaen Mohammed Alshawaf (resigned 26 May 2020)

Carlo Martinengo (appointed 31 July 2019; resigned 26 May 2020)
Secretary

The secretary of the Company who held office during the period and subsequently was JTC (Jersey) Limited who was
appointed on 14 December 2015.



Directors' report (continued)
For the year ended 31 March 2020

Independent Auditor
Baker Tilly Channel Islands Limited were appointed on 23 July 2020 and have indicated their willingness to continue in

office.

This report was approved by the board and signed on its behalf.

By order of the Board Registered office
28 Esplanade
‘/C St Helier
i - Jersey
‘ JE2 3QA

For and on behalf of
JTC (Jersey) Limited
Secretary

23 December 2020



VCI Property Holding Limited

Statement of directors’ responsibilities
For the year ended 31 March 2020

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

Company law requires the directors to prepare financial statements for each financial year. Under that law the directors
have elected to prepare the financial statements in accordance with applicable law and United Kingdom Accounting
Standards, including FRS 102 Section 1A "The Financial Reporting Standard in the UK and Republic of Ireland” applicable
to small entities ("FRS 102 1A"). The financial statements are required by law to 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;

* state whether applicable UK Accounting Standards including FRS 102 1A have been followed; and

* prepare the financial statements on the going concern basis unless it is inappropriate to presume that the Company
will continue in business.

The directors are responsible for keeping accounting records which are sufficient to show and explain its transactions and
are such as to disclose with reasonable accuracy at any time the financial position of the Company and enable them to
ensure that the financial statements prepared by the Company comply with the requirements of the Companies (Jersey)
Law 1991. 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 irregularities.

Disclosure of information to the auditors

The directors have taken all the steps they ought to have taken to make themselves aware of any information needed by
the Company's auditors for the purpose of their audit and to establish that the auditors are aware of that information. The
directors are not aware of any relevant audit information of which the auditors are unaware.

The directors confirm that they have complied with their responsibilities and with the above requirements throughout the
period and subsequently.
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CHANNEL ISLANDS
INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF VCI PROPERTY HOLDING LIMITED

Opinion

We have audited the financial statements of VCI Property Holding Limited (referred to as the "company”)
for the year ended 31 March 2020 which comprise of the statement of comprehensive income, the
statement of financial position, the statement of changes in equity, and the related notes including a
summary of significant accounting policies. The financial framework that has been applied in their
preparation is applicable law and Financial Reporting Standard 102 Section 1A (“FRS 102 1A").

In our opinion the financial statements:

e give atrue and fair view of the state of the company's affairs as at 31 March 2020 and of its loss for
the year then ended;

e have been properly prepared in accordance with FRS 102 1A; and

¢ have been properly prepared in accordance with the requirements of the Companies (Jersey) Law,
1991 as amended.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the Auditor's
responsibilities for the audit of the financial statements section of our report. We are independent of the
company in accordance with the ethical requirements that are relevant to our audit of the financial
statements in Jersey, including the FRC's Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require
us to report to you where:

o the Directors' use of the going concern basis of accounting in the preparation of the financial
statements is not appropriate; or

e the Directors have not disclosed in the financial statements any identified material uncertainties that
may cast significant doubt about the Company's ability to continue to adopt the going concern basis
of accounting for a period of at least twelve months from the date when the financial statements are
authorized for issue.

Other information

The Directors are responsible for the other information. The other information comprises the
information included in the financial statements, other than the audited financial statements and our
auditor's report thereon. Our opinion on the financial statements does not cover the other information
and, except to the extent otherwise explicitly stated in our report, we do not express any form of
assurance conclusion thereon. In connection with our audit of the financial statements, our
responsibility is to read the other information and, in doing so, consider whether the other information
is materially inconsistent with the financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent
material misstatements, we are required to determine whether there is a material misstatement in the
financial statements or a material misstatement of the other information. If, based on the work
performed, we conclude that there is a material misstatement of this other information, we are required
to report that fact. We have nothing to report in this regard.
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CHANNEL ISLANDS

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF VCI PROPERTY HOLDING LIMITED
- CONTINUED

Matter on which we are required to report by exception

We have nothing to report in respect of the following matters where the Companies (Jersey) Law 1991
requires us to report to you if, in our opinion:

e proper accounting records have not been kept;

e proper returns adequate for our audit have not been received from branches not visited by us; or

¢ the financial statements are not in agreement with the accounting records and returns.

Responsibilities of the Directors

As explained more fully in the Statement of Directors' responsibilities on page 4, the Directors are
responsible for the preparation 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 necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, the Directors are responsible for assessing the company's ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless the Directors either intend to liquidate the company or to
cease operations, or have no realistic alternative but to do so.

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
audit conducted in accordance with ISAs (UK) will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis
of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the
Financial Reporting Council's website atwww.frc.org.uk/auditorsresponsibilities. This description
forms part of our auditor's report.

Use of this report

This report is made solely to the Company’'s members, as a body, in accordance with Article 113A of the
Companies (Jersey) Law, 1991 as amended. Our audit work has been undertaken so that we might state
to the Company's members those matters we are required to state to them in an auditor's report and for
no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to
anyone other than the Company and the Company's members as a body, for our audit work, for this
report, or for the opinions we have formed.

-

S rS——

Dickson Wasake

For and on behalf of Baker Tilly Channel Islands Limited
Chartered Accountants

St Helier, Jersey

Date: 29 December 2020
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VCI Property Holding Limited

Statement of comprehensive income
For the year ended 31 March 2020

Year ended Year ended
31 March 2020 31 March 2019
Notes £ £

Income
Rental income 649,966 791,575
Other income 927
Total income 650,893 791,575
Operating expenses
Property expenses 16,281 157,450
Administration fees 139,741 56,992
Legal and professional fees 26,716 -
Accounting fees 13,448 192,384
Audit fees 4,125 22,358
Directors fees 14,000 14,000
Bank charges 401 -
Sundry expenses 25,525 6,956
Annual filing fee - 840
Financing fees 17,251 16,596
Total expenses (257,488) (467,576)
Impairment loss on inventory 4 (4,506,297) (3,484,701)
Loss for the year before tax (4,112,892) (3,160,702)
Taxation 10 - -
Total comprehensive loss for the year after tax (4,112,892) (3,160,702)

There is no other comprehensive income for the year.

All items dealt with in arriving at the results for the year ended 31 March 2020 relate to continuing operations.

The notes on pages 10 to 15 form an integral part of the financial statements.



VCI Property Holding Limited

Statement of financial position
As at 31 March 2020

2020 2019

Notes £ £
Non-current assets
Inventories 4 94,000,000 94,000,000
Current assets
Cash and cash equivalent 5 131,015 2,108,951
Trade and other receivables 6 527,640 58,010
Total current assets 658,655 2,166,961
Creditors: Amounts falling due within one year
Trade and other payables 7 (1,120,388) (544,901)
Loans and notes payable to parent company 8 (124,314,488) (122,285,389)
Total current liabilities (125,434,876) (122,830,290)
Net current liabilities (124,776,221) (120,663,329)
Net liabilities (30,776,221) (26,663,329)
Capital and reserves
Share capital 9 2 2
Retained earnings (30,776,223) (26,663,331)
Shareholders' funds (30,776,221) (26,663,329)

The financial statements on pages 7 to 14 were approved and authorised for issue on behalf of the board of directors on

23 December 2020

b

Director

The notes on pages 10 to 14 form an integral part of the financial statements.

and signed on its behalf by:

/
Llt1”

Director


Cudlm
MGC sig


VCI Property Holding Limited

Statement of changes in equity
For the year ended 31 March 2020

Share Retained
capital earnings Total equity
£ £ £
Balance at 1 April 2018 2 (23,502,629) (23,502,627)
Total comprehensive loss for the year - (3,160,702) (3,160,702)
At 31 March 2019 2 (26,663,331) (26,663,329)
Balance at 1 April 2019 2 (26,663,331) (26,663,329)
Total comprehensive loss for the year - (4,112,892) (4,112,892)
At 31 March 2020 2 (30,776,223) (30,776,221)

The notes on pages 10 to 14 form an integral part of the financial statements.



VCI Property Holding Limited

Notes to the financial statements
For the year ended 31 March 2020

1. Organisation and business purpose
VCI Property Holding Limited (the "Company") is a private limited company incorporated on 14 December 2015 in
Jersey, Channel Islands with its purpose being to acquire and develop a property in the UK. The Company's registered
address is 28 Esplanade, St Helier, Jersey JE2 3QA.

2. Principal accounting policies
The Company's financial statements have been prepared in compliance with applicable law and United Kingdom
Accounting Standards, including FRS 102 Section 1A "The Financial Reporting Standard in the UK and Republic of
Ireland" applicable to small entities ("FRS 102 1A"). The financial statements are required by law to 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. The Company has
chosen to apply the reporting requirements of the small entities regime as set out in FRS 102 1A and in compliance
with the requirements of the Companies (Jersey) Law 1991.

The accounting policies have been consistently applied throughout the current period.

a) Income and expenses
Income and expenses are accounted for on an accruals basis.

b) Taxation
The Company is liable for Jersey income tax at 0%.
The Company is a liable to UK Corporation tax as it is a non- UK resident company which derives profits from trading in
and developing UK land.

c) Presentation and functional currency
The financial statements of the Company are presented in the currency of the primary economic environment in which it
operates. The functional and presentation currency of the Company is Pound Sterling ("£") which reflects the
Company’s primary activities.

d) Foreign exchange
Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the
dates of the transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and
from the translation at year-end exchange rates of monetary assets and liabilities denominated in foreign currencies are
recognised in the statement of comprehensive income for the period.

e) Financial Instruments

The Company has chosen to adopt Sections 11 and 12 of FRS 102 in respect of financial instruments.

(i) Financial assets

Basic financial assets, including trade and other receivables, cash and cash equivalents, are initially recognised at
transaction price, unless the arrangement constitutes a financing transaction, where the transaction is measured at the
present value of the future receipts discounted at a market rate of interest. Such assets are subsequently carried at
amortised cost using the effective interest method.

At the end of each reporting period financial assets measured at amortised cost are assessed for objective evidence of
impairment. If an asset is impaired the impairment loss is the difference between the carrying amount and the present
value of the estimated cash flows discounted at the asset’s original effective interest rate. The impairment loss is
recognised in the statement of comprehensive income.

If there is a decrease in the impairment loss arising from an event occurring after the impairment was recognised, the
impairment is reversed. The reversal is such that the current carrying amount does not exceed what the carrying
amount would have been had the impairment not previously been recognised. The impairment reversal is recognised in
the statement of comprehensive income.

Unquoted investments, are accounted for at cost unless there is evidence of a permanent diminution in value in which

case these are written down to their estimated realisable value. Any such provision, together with any realised gains
and losses, are included in the statement of comprehensive income.

10



VCI Property Holding Limited

Notes to the financial statements (continued)
For the year ended 31 March 2020

f

~

Principal accounting policies (continued)

(i) Financial assets (continued)

Financial assets are derecognised when (a) the contractual rights to the cash flows from the asset expire or are settled, or
(b) substantially all the risks and rewards of the ownership of the asset are transferred to another party or (c) control of the
asset has been transferred to another party who has the practical ability to unilaterally sell the asset to an unrelated third
party without imposing additional restrictions.

(i) Financial liabilities

Basic financial liabilities, including creditors and loan note payables are initially recognised at transaction price, unless the
arrangement constitutes a financing transaction, where the debt instrument is measured at the present value of the future
receipts discounted at a market rate of interest. Debt instruments are subsequently carried at amortised cost, using the
effective interest rate method.

A financial liability (in whole or in part) is derecognised when the Company has extinguished its contractual obligations, it
expires or is cancelled. Any gain or loss on derecognition is recognised in the statement of comprehensive income.

Equity instruments

Equity instruments comprise ordinary share capital, share premium and participating share capital. An instrument is an
equity instrument if it includes no contractual obligation to transfer cash or other assets to the holder. Such instruments
issued by the Group are recorded at proceeds received. Ordinary shares and participating shares are classified as equity
where there is no obligation to transfer cash or other assets.

g) Statement of cash flows

The Company has not prepared a statement of cash flows as allowed for small entities under FRS 102 1A.

h) Contingent liabilities

Contingent liabilities arise as a result of past events where (i) it is probable that there will be outflows of resources or (ii) when
the existence will be confirmed by the occurrence or non-occurrence of uncertain events not wholly within the Company's
control. Disclosure of a contingent liability is required unless the possibility of an outflow of resource is remote.

i) Going concern

j

k

~

=

The Company is dependent on the ultimate controlling party, Al Suwaiket Trading and Contracting Company, for the provision
of adequate financial support to meet its obligations. The Company has continually received the funding it needs for its
operations and has received a letter of support from the ultimate controlling party to confirm that sufficient funding will be
provided to settle its liabilities as they fall due for a period of no less than 12 months from the signing of these financial
statements.

The directors acknowledge the coronavirus (COVID-19) outbreak and its adverse economic impact globally. The Directors
consider the group to be well placed to manage the on-going volatility in the markets due to the following factors:

The Company’s ultimate shareholder (Al Suwakeit Trading and Contracting Company) has provided a guarantee in form of a
letter of support to keep the business running for at least next 12 months from the date of the approval of these financial
statements.

The Company’s main operation is linked to the development of property which is in initial phase. The Company has not
started the construction and hence is not expecting any hindrance in construction.

Key service providers such as the Administrator have robust business continuity plans in place so as to be able to avoid any
interruptions in service and maintain a "business as usual" approach.

The above considerations alongside other factors provide adequate comfort to the directors of the Company’s ability to meet
its on-going operational liabilities within the next 12 months.

Property under development
Property under development is shown as inventories.

Inventories

Inventories are stated at the lower of cost and estimated selling price less cost to complete and sell. Cost comprises land
under development for sale to third parties, being the purchase price of the land, development costs and all directly
attributable costs in bringing the inventories to a saleable condition, including borrowing costs and property transfer taxes.

1"



VCI Property Holding Limited

Notes to the financial statements (continued)
For the year ended 31 March 2020

2. Principal accounting policies (continued)
k) Inventories (continued)
To ensure the carrying amount of the inventories can be supported, consideration is given to an impairment review at each
reporting date. This review is necessary where events or changes in circumstances indicate that the carrying amount may not
be recoverable. If the carrying amount exceeds the recoverable amount, an impairment loss is recognised in profit or loss.
Where the reversal of impairment is required the impairment charge is reversed upto the original impairment loss and is
recognised as a credit in the statement of comprehensive income.
1) Finance costs
Finance costs related to the acquisition and development of the investment property are capitalised and included in the
inventories up to the point when activity related to the development of the investment property is substantially completed.
Borrowing costs comprise interest expenses charged on the debt instruments used to finance both acquisition and
development of the investment property.
m) Leases
Leases are classified as operating leases where a significant portion of the risks and rewards of ownership is retained by the
lessor. Payments made by the lessees under operating leases (net of any incentives received from the lessor) are charged
to the statement of comprehensive income on a straight-line basis over the term of the lease.
3. Critical accounting estimates and judgements in applying accounting policies
The preparation of the financial statements requires management to make judgements, estimates and assumptions that
affect the amounts reported for assets and liabilities as at the statement of financial position date and the amounts reported
for revenues and expenses during the year. However, the nature of estimation means that actual outcomes could differ from
those estimates. The following judgements (apart from those involving estimates) have had the most significant effect on
amounts recognised in the financial statements.
Valuation of inventory
To ensure that the cost of the inventory is not overstated, the directors have obtained a valuation of the development
property. As at 31 March 2020 the capiotalised cost of the site was £98,506,297 (2019: £97,484,701) compared to the
residual value of the land of £94,000,000. The directors believe the net realisable value of the inventory is higher than the
cost, however it is decided that it is prudent to state the inventory at the purchase price of the land.
4. Inventory 2020 2019
£ £
Cost
Opening value 94,000,000 94,000,000
Development costs 1,752,297 1,251,320
Capitalised finance costs 2,754,000 2,233,381
Impairment (4,506,297) (3,484,701)
94,000,000 94,000,000
The inventories comprise of the cost of the property and property development located at Vauxhall Cross, 47 Wandsworth
Road, London SW8 2NJ.
The cost includes the purchase price of the land (including option premiums), directly attributable purchase and development
costs and all borrowing costs incurred on the debt instruments used to finance its acquisition and development.
The cost includes the purchase price of the land (including option premiums), directly attributable purchase and development
costs and all borrowing costs incurred on the debt instruments used to finance its acquisition and development.
There is no significance difference between the replacement cost of the inventory and its carrying amount.
5. Cash and cash equivalents 2020 2019
£ £
Cash at bank 131,015 2,108,951

12



VCI Property Holding Limited

Notes to the financial statements (continued)
For the year ended 31 March 2020

6.

10.

Trade and other receivables 2020 2019
£ £

Trade receivables 195,000 -
VAT receivable 67,963 -
Sundry receivable 78,579 58,010
Prepayments 176,496 -
VCI Management Limited 9,602 -
527,640 58,010

Trade and other payables 2020 2019
£ £

Trade creditors in respect of development costs 886,986 251,935
Accrued administration and accounting fees 6,902 26,588
Accrued audit fees 16,500 46,645
Other accruals 60,000 30,000
Deferred income 150,000 150,000
VAT payable - 39,733
1,120,388 544,901

Loans and notes payable to VCI Intermediate Limited 2020 2019
£ £

VCI Intermediate Limited - £50,000,000 interest free (i) 50,000,000 50,000,000
VCI Intermediate Limited - £14,100,000 interest free (i) 35,327,107 36,052,002
VCI Intermediate Limited - £34,000,000 unsecured loan notes (ii) 34,000,000 34,000,000
VCI Intermediate Limited - £34,000,000 unsecured loan notes profit payable (ii) 4,987,381 2,233,387
124,314,488 122,285,389

(i) The above loans are unsecured, interest free and with no specified repayment date.

(i) On 12 April 2018 the Company entered into an interest bearing loan agreement with VCI intermediate Limited, pursuant to
which the VCI intermediate Limited made available an interest bearing loan facility of up to £34m to the Company. The
interest rate for the unsecured loan notes is 8.1% per annum and maturity date of 13 May 2020. During the year the accrued
profit payable for the unsecured loan notes was £2,754,000 (2019: £2,233,387).

Share capital 2020 2019
£ £

Authorised

500,000,000 ordinary shares of £1.00 each 500,000,000 500,000,000

Issued and not fully paid
2 ordinary shares of £1.00 each 2 2

Rights attaching to shares

The ordinary shareholders are not entitled to a fixed dividend. At any General Meeting of the Company each ordinary
shareholder is entitled to have one vote for each share held. The ordinary shares also have the right to receive all income
attributable to those shares and participate in distributions made and such income shall be divided pari passu among the
holders of ordinary shares in proportion to the number of ordinary shares held by them. The ordinary shareholders also have
a right to receive back capital invested.

Taxation
Any profits arising in the Company for the 2020 period of assessment would have been subject to Jersey Income Tax at the
standard rate of 0%.

Following changes in the UK legislation, which required non- UK resident companies which derive profits from trading in and
developing UK land to register for Corporation Tax, the Company applied for Corporation Tax registration on 5th of October
2016. 13



VCI Property Holding Limited

Notes to the financial statements (continued)
For the year ended 31 March 2020

11.

12.

13.

14.

Financial risk assessment

The specific risks arising from the Company’s exposure to these instruments, and the Board’s policies for managing these
risks, which have been applied throughout the year, are summarised below.

(i) Currency risk

Currency risk, commonly referred to as exchange-rate risk, arises from the change in price of one currency in relation to
another. The Company is not exposed to foreign currency risk as the company’s operational, functional and presentation
currency is GBP. All its financial instruments are denominated in GBP. The Directors have assessed that there is no material
impact on the financial statements and therefore no sensitivity analysis is required.

(ii) Price risk

Price risk is the risk of potentially adverse changes to the value of financial instruments and their derivatives because of
changes in market conditions and volatility in security prices. The company is not exposed to price risk because none of its
financial instruments are classified as fair value through profit or loss. The Directors have assessed that there is no material
impact on the financial statements and therefore no sensitivity analysis is required.

(iii) Interest rate risk
Interest rate risk is the potential for losses that result from a change in interest rates. The Company has interest free loans
from VCI Intermediate Limited hence not exposed to interest rate risk.

(iv) Credit risk

Credit risk is the risk of financial loss to the company if the borrower fails to meet its contractual obligations. The carrying
amounts of financial assets best represent the maximum credit risk exposure at the reporting date. There were no significant
changes in the Company’s exposure to credit risk, or its management and measurement during the period. The Directors
have assessed that the risks identified have no material impact on the consolidated financial statements and therefore no
maturity analysis is required.

Related party transactions

For the purposes of these financial statements, a related party is an entity or entities who are able to exercise significant
influence directly or indirectly on the Company’s operations.

The Company's administrators JTC (Jersey) Limited are considered to be a related party by virtue of the common
directorship of the board of directors (Tim Knight and Martin Cudlipp). Administration and accountancy fees charged by JTC
(Jersey) Limited during the period amounted to £139,741 (2019: £56,992) and directors’ fees amounted to £14,000
(2019:£14,000). At year end a total amount of £23,112 (2019: £26,588) was outstanding in respect of administration fees
and accounting fees.

The Company's shareholders VCI Intermediate Limited is considered a related party as it holds 100% of the issued ordinary
shares. Short-term loans provided by the entity are disclosed in note 8.

Ultimate controlling party
Al Suwakeit Trading and Contracting Company is considered the ultimate controlling party.

Post balance sheet events
The outbreak of the novel Coronavirus (COVID-19), declared by the World Health Organisation as a 'Global Pandemic' on 11
March 2020, has impacted global financial markets and, as such, market activity has been impacted in many sectors. So

far, no significant issues have been identified and an estimate of the effects of these subsequent events cannot be made at
present but are not expected to be material as the Company's activities are still at infancy.
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