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Strategic Report of Directors

The directors present their strategic report together with the audited financial statements of Citco REIF Services UK
Limited the "Company" for the year ended December 31, 2020.

Principal activities

During the year, the Company ceased its activities of operator services to unregulated collective investment schemes
and removed all of its permissions with the FCA, effective on July 1, 2020. The Company continues to provide corporate
administrator services to Citco Fund Services clients with UK real assets structures, which is now its principal activity.

Results and dividends

The Company profit for the year is GBP 43,682 (2019: profit GBP 74,391) and is shown in the statement of other
comprehensive income. There were no other recognized gains or losses in the year (2019: Nil).

The directors have not declared or paid a dividend for 2020 (2019: Nil).
During the year, the Company issued no ordinary shares (2019: Nil).
Key performance indicators

The performance of the business has been analyzed at group level, in line with group policy. The directors have
monitored performance indicators and are satisfied with the Company's performance. The principal performance
indicators are income and profit levels, along with financial resources, all of which are monitored on a monthly basis
against annual targets.

Principal risks and uncertainties

The Company’s activities expose it to certain risks and further detail is provided in Note 3. Financial risk and capital
management to the financial statements.

Significant events during current period

The COVID-19 pandemic has developed rapidly in 2020, with a significant number of cases. Measures taken by various
governments to contain the virus have affected economic activity. The Company has taken a number of measures to
monitor and mitigate the effects of COVID-19, such as safety and health measures for our people (such as social
distancing and working from home).

At this stage, the impact on business and results has not been significant and based on the Company's experience to
date it is expected that this will remain the case. The Company has found increased demand for services and expect
this to continue. The Company will continue to follow the various government policies and advice and, in parallel, the
Company will do the utmost to continue our operations in the best and safest way possible without jeopardising the
health of employees.

Future developments in the business
There are no expected changes in business activities in the future.

Approval of the Financial Statements
The financial statements were approved by the Board of Directors and authorised for issuance on August 16, 2021:

F=DRuSEE

A Kowalski
Director
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Report of the Directors

The directors present their annual report together with the audited financial statements of the Company for the year
ended December 31, 2020.

Going concern

The directors are satisfied with the performance of the Company. The directors have, at the time of approving the
financial statements, a reasonable expectation that the Company has adequate resources to continue in operational
existence for at least 12 months from the date of the approval of the financial statements. Thus they continue to adopt
the going concem basis of accounting in preparing the financial statements.

Directors

The directors of the Company, who served throughout the year and up to the date of this report, were as follows:
(a) A Kowalski

(b) M Francombe (resigned on 26 March 2020)

The Company has made qualifying third party indemnity provisions for the benefit of its directors which were in place
throughout the year and remain in force at the date of this report.

Directors' responsibility statement

The directors are responsible for preparing the Annual 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 International Financial Reporting Standards
(“IFRS") as adopted by the European Union. Under company law the directors must not approve the financial
statements unless they are satisfied that they give a true and fair view of the state of affairs of the Company and of the
profit or loss of the Company for that period. In preparing these financial statements, International Accounting Standard
1 requires that directors:

(a) properly select and apply accounting policies;

(b) presentinformation, including accounting policies, in a manner that provides relevant, reliable, comparable and
understandable information;

{(c) provide additional disclosures when compliance with the specific requirements in IFRSs are insufficient to
enable users to understand the impact of particular transactions, other events and conditions on the entity's
financial position and financial performance; and

(d) make an assessment of the Company’s ability to continue as a going concern.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
Company’s transactions and disclose with reasonable accuracy at any time the financial position of the Company and
enable them to ensure that the financial 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 irregularities.

Financial risk management objectives and policies

The Company's activities expose it to certain risks and further detail is provided in Note 3. Financial risk and capital
management to the financial statements.

Proposed dividends .
Refer to the Strategic Report of the Directors for dividends proposed and paid.
Future developments in the business

Refer to the Strategic Report of the Directors for future developments of the business.
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Report of the Directors

Subsequent events

There are no subsequent events requiring adjustment to the financial statements.
Disclosure of information to the Auditor

Each of the persons who is a director at the time when the report is approved confirms that:

(a) so faras the director is aware, there is no relevant audit information of which the Group’s auditor is unaware;
and

(b) the director has taken all the steps that he ought to have taken as director in order to make himself aware of
any relevant audit information and to establish that the Company’s auditor is aware of that information.

This confirmation is given and should be interpreted in accordance with the provisions of s418 of the Companies Act
2006.

Auditor

Deloitte Ireland LLP are auditors for the Company and appropriate arrangements have been put in place for them to
be appointed as auditor in the absence of an Annual General Meeting.

Approval of the Financial Statements
The financial statements were approved by the Board of Directors and authorised for issuance on August 16, 2021:

Bttt b

A B Ercedlily
% pacosiearaindoa_ T
A Kowalski
Director
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Citco REIF Services UK Limited
Income statement
for the year ended December 31, 2020

Notes 2020 2019
GBP 000 GBP 000
Revenue: .
Corporate governance services 4 139 279
139 279
Operating expenses:
Personnel expenses 5 9 16
Office rent - 27
Office and administration expenses - 1
Professional services 6 31 35
Expected credit (reversal)/losses (6} 8
Other operating expenses 7 54 85
88 172
Net profit from operations 51 107
Net finance expense 8 7 3
Net profit before tax ‘ ‘ 44 104
Income tax expense 9 - 30
Net profit for the year 44 74
Attributable to:
Shareholder of the Company 44 74

Ali results derive from continuing operations.
There are no other comprehensive income for the year ended December 31, 2020.

Notes 1 to 22 are an integral part of the financial statements and can be found on page 10 to 24.
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Citco REIF Services UK Limited
Statement of financial position

as at December 31, 2020
Notes 2020 2019
GBP 000 GBP 000
Assets
Current assets
Trade receivables 10 38 40
Other receivables and accrued income 11 10 14
Cash and cash equivalents 12 623 584
671 638
671 638

Total assets

Equity and liabilities

Equity
Share capital 13 685 685
Retained earnings ' (73) (117)
Total equity attributable to shareholder of the Company 612 568
Current liabilities
Deferred income 14 9 -
Payables to affiliated companies 15 6 8
Other payables and accrued expenses 16 33 30
Current tax liabilities 11 32
59 70
671 638

Total equity and liabilities

Notes 1 to 22 are an integral part of the financial statements and can be found on page 10 to 24.

The financial statements for Citco REIF Services UK Limited (Registered number 03552187) were approved by the
Board of Directors and authorized for issuance on August 16, 2021 and are signed on its behalf by:

= DEEuSisid B
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G BAGOBIBIIBA ...

./'\ Kowalski
Director
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Citco REIF Services UK Limited
Statement of changes in equity for the
year ended December 31, 2020

As at January 1, 2020
Net profit for the year

Total equity attributable to shareholders of the Company at December 31, 2020

Share Retained
Capital earnings Total equity

GBP 000 GBP 000 GBP 000

685  (117) 568
- 44 44
685 (73) 612
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Citco REIF Services UK Limited
Statement of changes in equity for
the year ended December 31, 2020

As at January 1, 2019
Net profit for the year

Total equity attributable to shareholders of the Company at December 31, 2019

Share Retained
Capital earnings Total equity

GBP 000 GBP 000 GBP 000

685  (191) 494
- 74 74
685 (117) 568
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Citco REIF Services UK Limited
Statement of cash flows
for the year ended December 31, 2020

Notes 2020 2019

GBP 000 GBP 000

Cash flows from operating activities

Net profit for the year 44 74

Adjustments to reconcile net profit for the year to net cash flows:
Net finance expense 8 7 3
Income tax expense 9 - 30
51 107

Working capital adjustments:

Decrease in trade receivables 2 170
Decrease/(increase) in other receivables and accrued income 4 (13)
Increase in other payables and accrued expenses 3 -
Increase/(decrease) in deferred income 9 (63)
Decrease in current tax liabilities N (21) (37)
(Decrease)fincrease in payables to affiliated companies (2) 3

. 46 167

Interest paid - 3)
Income tax (paid)/refund (6) 33
Net cash flows from operating activities 40 197
Net increase in cash and cash equivalents 40 197
Cash and cash equivalents at January 1, 584 387
Increase in cash and cash equivalent 39 197

Cash and cash equivalents at December 31, 12 623 584
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1. General

1.1. Ownership

The Company is privately held (Registration Number: 03552187) and it was incorporated on April 24, 1998. The
Company is ultimately owned by Citco il Limited.

The largest company in which the results of the Company are consolidated is that headed by Citco Il Limited, whose
accounts are not publicly available. The smallest company in which they are consolidated is that headed by Citco
London Limited, a company incorporated in the United Kingdom. These consolidated accounts are available to the
public and may be obtained from 7 Albemarle Street, London W1S 4HQ, United Kingdom.

The address of its registered office is as follows:

7 Aibemarle Street,
London, W1S 4HQ,
United Kingdom

1.2. Activities

The principal activity of the Company is the provision of corporate administrator services to Citco Fund Services
clients with UK real assets structures.

1.3. Currency

The Company uses the Great British Pound ("GBP”) as functional currency and presentation currency, since that is
the currency of the primary economic environment in which the Company is operating.

1.4. Approval of the Board

These financial statements have been approved for issuance by the Board of Directors on August 16, 2021.

10
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2, Principal accounting policies
2.1. Basis of preparation

The financial statements have been prepared in accordance with International Financial Reporting Standards
(“IFRS") and its interpretations adopted by the European Union (“EU”). The financial statements have been prepared
on the historical cost basis, except for the revaluation of certain financial instruments. The historical cost is generally
based on the fair value of the consideration given in exchange for assets. The principal accounting policies adopted
are set out below. These have been applied consistently during the year.

Comparative figures

In order to align with current year's presentation, certain insignificant changes have been made to the comparative
figures. These reclassifications have no effect on the total equity or the net result for the year.

2.2. Going concern

Management has considered the consequences of COVID-19 and other events and conditions, and it has determined
that they do not create a material uncertainty that casts significant doubt upon the Company's ability to continue as a
going concern. The impact of COVID-19 on future performance and therefore on the measurement of some assets and
liabilities or on liquidity might be significant and might therefore require disclosure in the financial statements, but
management has determined that they do not create a material uncertainty that casts significant doubt upon the
Company's ability to continue as a going concern.

2.3. New standards adopted

The following standards and amendments, effective from January 1, 2020, did not have any material impact on the
Company’s disclosures or the amounts recognized:

. Amendment to IFRS 9, and IFRS 4 - Interest benchmark reform
. Amendments to IFRS 16 - Covid-19 Related rent concessions
2.4. New standards and interpretations not yet adopted

The IASB has issued a number of minor amendments to IFRS effective January 1, 2021. These amendments are not
expected to have a significant impact on the Company.

2.5. Use of estimates in the preparation of financial statements

In preparing the financial statements, management is required to make estimates and assumptions that affect
reported income, expenses, assets, liabilities and disclosure of contingent assets and liabilities. Use of available
information and application of judgment are inherent in the formation of estimates. Although these estimates are
based on management's best knowledge of current events and actions, actual results in the future could differ from
such estimates and the differences may be material to the financial statements.

Management have considered the impact of COVID-19 relating to sources of uncertainity in the financial statements
and have determined it does not create a significant material impact on the amounts reported at the year end.

2.6. Foreign currency translation

Transactions in currencies other than USD (the functional currency) are initially recorded at the rates of exchange
prevailing on the date of the transactions. Monetary assets and liabilities denominated in such currencies are
retranslated at the rates prevailing at the end of the reporting period. Gains and losses arising on exchange are
included in the income statement for the year.

1
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2. Principal accounting policies (continued)

2.7. Revenue recognition

Revenue comprises the value for the rendering of services in the ordinary course of the Company's activities. The
Company recognizes revenue when the amount of revenue can be reliably measured, it is probable that future
economic benefits will flow to the entity and the stage of completion of the transaction at the balance sheet date can
be measured reliably. The amount of revenue is not considered to be reliably measured until all significant
contingencies relating to the sale have been resolved. The Company bases its estimates on historic results, taking
into consideration the type of customer, the type of transaction and the specifics of each arrangement.

2.8. Operating expenses

Operating expenses are calculated at cost and are recognized in the period to which they relate. Depreciation
charges on intangible and tangible assets are based on cost and are calculated by the straight-line method over the
estimated lives of the assets concemed.

2.9. Taxation
Income tax expense represents the sum of the current tax payable and deferred tax.

The current tax payable is based on taxable profit for the year. Taxable profit differs from profit as reported in the
income statement because of items of income or expense that are taxable or deductible in other years and items that
are never taxable or deductible. The Company’s liability for current tax is calculated using tax rates that have been
enacted or substantively enacted by the end of the reporting period.

Deferred tax is recognized on temporary differences between the carrying amounts of assets and liabilities in the
financial statements and the corresponding tax bases used in the computation of taxable profit. Deferred tax liabilities
are generally recognized for all taxable temporary differences. Deferred tax assets are generally recognized for all
deductible temporary differences to the extent that it is probable that taxable profits will be available against which
those deductible temporary differences can be utilized.

Such deferred tax assets and liabilities are not recognized if the temporary difference arises from goodwill or from the
initial recognition (other than in a business combination) of other assets and liabilities in a transaction that affects
neither the taxable profit nor the accounting profit.

Deferred tax liabilities are recognized for taxable temporary differences associated with investments in subsidiaries
and associates, and interests in joint ventures, except where the Company is able to control the reversal of the
temporary difference and it is probable that the temporary difference will not reverse in the foreseeable future. Deferred
tax assets arising from deductible temporary differences associated with such investments and interests are only
recognized to the extent that it is probable that there will be sufficient taxable profits against which to utilize the benefits
of the temporary differences and they are expected to reverse in the foreseeable future.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the extent
that it is no longer probable that sufficient taxable profits will be available to allow all or part of the asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the period in which the
liability is settled or the asset realized, based on tax rates (and tax laws) that have been enacted or substantively
enacted by the end of the reporting period. The measurement of deferred tax liabilities and assets reflects the tax
consequences that would follow from the manner in which the Company expects, at the end of the reporting period,
to recover or settle the carrying amount of its assets and liabilities.

Current and deferred tax are recognized in profit or loss, except when they relate to items that are recognized in OCI
or directly in equity, in which case, the current and deferred tax are also recognized in OCI or directly in equity
respectively. Where current tax or deferred tax arises from the initial accounting for a business combination, the tax
effect is included in the accounting for the business combination.

2.10. Property, plant and equipment

Machinery, equipment and leasehold improvements are stated at cost less accumulated depreciation and any
accumulated impairment.

12



DocuSign Envelope ID: C25F52D7-E7A2-41ED-92CE-59B37CD8822E

2, Principal accounting policies (continued)
2.10. Property, plant and equipment (continued)

if an item of property and equipment is comprised of several major components with different useful lives, each
component is accounted for separately.

Depreciation is charged so as to write off the cost over their estimated useful lives, using the straight-line method, on
the following basis:

Plant and equipment 3-10 years
Leasehold improvements Term of lease
Right-of-use Assets Term of lease

These assets are reviewed at each reporting period for indications of impairment. If an indication of impairment
exists, the recoverable amount of the asset is estimated based on its fair value. An asset’s carrying amount is written
down immediately to its recoverable amount if the asset's carrying amount is greater than its estimated recoverable
amount. In addition, the useful lives of these assets are also reviewed and adjusted, if appropriate, at each reporting
period.

The gain or loss arising on the disposal or retirement of an asset is determined as the difference between the sale
proceeds and the carrying amount of the asset. This is recognized in the income statement.

2.11. Intangible assets

Acquired intangible assets

Intangible assets acquired through acquisitions such as client lists, and are recognized separately from goodwill, are
initially recognized at their fair value at the acquisition date (which is regarded as their costs). Subsequent to initial
recognition, intangible assets acquired in an acquisition are reported at cost less accumulated amortization and
accumulated impairment losses, on the same basis as intangible assets that are acquired separately. The useful life
of acquired client lists ranges from 3 to 10 years.

2.12. Financial assets and financial liabilities

Recognition and derecognition of financial instruments

Recognition of financial assets

Financial assets are recognized in the statement of financial position when the Company becomes a party to the
contractual provisions of the instruments. Debt securities and certain other financial assets measured at fair value
through profit or loss that require delivery within the time frame established by regulation or market convention (“regular
way” purchases and sales) are recognized using trade date accounting. Trade date is the date on which the Company
commits to purchase or sell the asset.

The only significant financial assets held by the Company are cash deposits and receivables from affiliated companies.

Cash deposits are reflected in the financial statements without any valuation or expected credit loss adjustments.

The directors felt a classification of amortized cost was appropriate for the receivable balances as they give rise to
cash flows that are solely payments of principal. There is no financing component. The credit risk arising from these
receivables was assessed to be negligible and therefore no expected credit loss was recorded in the financial
statements. Please refer to Note 17 for categorization of financial instruments.

2.13. Trade receivables

In accordance with IFRS 9, trade receivables are measured at amortized cost using the effective interest method,
less any ECL (impairment). In order to determine the amount of ECL to be recognized in the financial statements, the
Company uses a provision matrix based on its historical observed default rates which is adjusted for any
forward-looking estimates.

13
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2, Principal accounting policies (continued)
2.14. Work in progress

Work in progress is valued at the estimated realizable value of services already performed, but that are not yet invoiced.
Work in progress is included within other receivables and accrued income.

2.15. Accrued income

Accrued income is stated at its nominal value. Accrued income includes fees for services provided but that are not yet
invoiced. '

2.16. Cash and cash equivalents

Cash and cash equivalents comprise cash and short-term deposits. Cash and cash equivalents are measured at
amortized cost using the effective interest method, less any impairment

2.17. Trade payables

In accordance with IFRS 9, trade payables are measured at amortized cost using the effective interest method. The
Company has financial risk management policies in place to ensure that all payables are paid within the credit time
frame. .

2.18. statement of cash flows

Cash and cash equivalents for the purpose of the statement of cash flows include cash on hand and net credit balances
on current accounts with other banks.

The statement of cash flows, based on the indirect method of calculation, gives details of the source of cash and cash
equivalents which became available during the year and the application of these cash and cash equivalents over the
course of the year.

14
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3. Financial risk and capital management

In its operating environment and daily activities, the Company encounters various risks and constantly strives to
mitigate related risks.

The main risks identified by the Company, related to its activities, are:
(a) Market risk, which includes three types of risk:

(i) Currency risk: the risk that the value of a financial instrument will fluctuate because of changes in foreign
exchange rates;

(i) Interest rate risk: the risk that the value of a financial instrument will fluctuate because of changes in
market interest rates; and

(iiiy Other price risk: other than those arising from interest rate risk or currency risk this includes the risk that
the value of a financial instrument will fluctuate because of factors related to the issuer of the financial
instrument or by broad market movement.

(b) Credit risk: the risk that one party to a financial instrument will fail to discharge an obligation and cause the
other party to incur a financial loss.

(c) Liquidity risk: the risk that obligations cannot be met due to a mismatch between the maturity profiles of assets
and liabilities.

(d) Strategic risk: The risk to perspective earnings and capital arising from changes in the business environment
and from adverse business decisions, improper implementation of decisions in lack of responsiveness to
changes in the business environment.

(e) Operational risk: the risk that losses occur because of the failing in procedures and information systems and the
inability of internal controls to detect these failings.

Market risk

The.Company’s policy is to reduce market risk to an acceptable level. Market risk embodies not only the potential for
loss but also the potential for gain. There has been no change to the Company’s exposure to market risks and the
Board and Company Risk Officer continuously review the manner in which it manages and measures the risk.

Currency risk

Currency risk is the current or prospective risk to earnings and capital arising from adverse movements in foreign
exchange rates.

The Company is exposed to foreign exchange risk in respect of funding day-to-day activities and capital expenditure.
In managing this risk management utilizes forward exchange contracts for any imbalances or firm commitments for
planned capital expenditure.

15
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3. Financial risk and capital management (continued)
Currency risk (continued)

The table below summarizes the Company’s exposure to currency risk translated to GBP:

uUsD EUR GBP Total
GBP 00C  GBP 000 GBP 000 GBP 000

As at December 31, 2020

Current assets
Trade receivables 26 9 3 38
Other receivables and accrued income 1 2 7 10
Cash and cash equivalents 112 - 511 623
Total assets 139 11 521 671
Current liabilities
Deferred income - 9 : - 9
Payables to affiliated companies 6 - - 6
Other payables and accrued expenses - - 33 33
Current tax liabilities - 11 - 11
Total liabilities 6 20 33 59
Net balance sheet position 133 (9). 488 612
As at December 31, 2019
Total assets 110 - 528 638
Total liabilities - - 70 70
- 458 568

Net balance sheet position : 110-

Interest rate risk

Interest rate risk is the current or prospective risk to eamings and capital arising from adverse movements in interest
rates.

Lease arrangements: the base rate on the Company lease arrangement is floating 1 month LIBOR plus a margin of
2.5%, therefore the group is exposed to changes to LIBOR.

Liquidity risk management

Ultimate responsibility for liquidity risk management rests with the Board of Directors, which has built an appropriate
liquidity risk management framework for the management of the Company's short, medium and long-term funding
and liquidity management requirements. The Company manages liquidity risk by maintaining adequate reserves,
banking facilities, by continuously monitoring forecast to actual cash flows and matching the maturity profiles of financial
assets and liabilities. In addition, the Company manages any counterpart risk in respect of liquidity through its
utilization of the Counter Party Risk Monitoring System.

16
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3. Financial risk and capital management (continued)
Liquidity risk table

The following table details the Company's remaining contractual maturity for its financial assets and liabilities. The
table has been drawn up based on the cash flows of financial assets and liabilities based on the earliest date on
which the Company can be required to receive and pay, respectively.

The table below summarizes the Company exposure to liquidity risk translated to GBP:

Upto 1 1-3 - 3-12
month months months Total
GBP 000 GBP 000 GBP 000 GBP 000

As at December 31, 2020

Current assets

Trade receivables 38 - - 38
Other receivables and accrued income 10 - - 10
Cash and cash equivalents 623 - - 623
Total assets 671 - - 671
Current liabilities

Deferred income 9 - - 9
Payables to affiliated companies 6 - - 6
Other payables and accrued expenses 33 - - 33
Total liabilities 48 - - 48

As at December 31, 2019
Non current assets

Current assets

Trade receivables 18 22 - 40

Other receivables and accrued income 22 (8) - 14

Cash and cash equivalents 584 - - 584

Total assets 624 14 - 638

Current liabilities

Payables to affiliated companies 8 - - 8

Other payables and accrued expenses - 13 17 30

Current tax liabilities 1 - 31 32
9 13 48 70

Total liabilities

Credit risk

Credit risk is the current or prospective risk to earnings and capital arising from a debtor’s failure to meet the terms of
any contract with the Company or if a debtor otherwise fails to perform. Credit risk is monitored continuously by
reviewing outstanding loans, temporary overdrafts and trade receivables by the account managers. New extensions
of credit are subject to written credit memoranda that must be appropriate to the established criteria of the loan policy
approved by the appropriate level of management. The Company mitigates credit risk by choosing only reputable banks
as counterparty for liquid funds.
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3. Financial risk and capital management (continued)
Strategic risk

The Company operates in a fast-moving and specialised market with demands from many external stakeholders. To
ensure the strategic risk is adequately controlied, the Company sets strategic objectives and delegates management
committees across different divisions responsible for monitoring risks to strategic objectives and identifying and
implementing actions where needed.

Operational risk

The Company has to process many complex transactions daily. To ensure the operational risk is adequately
controlled, an extensive internal control framework has been set up. Also an extensive training program for staff has
been introduced in view of the growth of the Company. In addition, the operational processes of CFS are certified under
International Standard on Assurance Engagements (“ISAE”) No. 3402, Assurance Reports on Controls at a Service
Organization. Operational Risk Management frameworks have been established in all divisions and an Enterprise Risk
Management framework is currently being implemented across the entire Citco Group.

Capital adequacy risk

The Company’s risk management committee reviews the capital structure on a routine basis. Based on the
recommendations of the Financial Risk Management Committee, the Company will balance its overall capital
structure through the payment of dividends, new share issues and share buy-backs as well as the issue of new debt.
The Company's overall strategy remains unchanged from 2019.

4, Revenue from contracts with customers

The Company derives revenue from the the following major revenue lines in the United Kingdom:

2020 2019
GBP 000 GBP 000
Corporate governance services 139 279
Revenue 139 279
5. Personnnel expenses
2020 2019
GBP 000 GBP 000
Related party personnel recharge 9 16
Personnel expenses 9 16

The Company had no employees during the current or prior year. The personnel expenses relate to recharged

expenses of staff employed by Citco London Limited, the Company'’s parent.

6. Professional services
2020 2019
GBP 000 GBP 000
Professional fees 6 6
Audit fees 25 24
Related party professional fees - 5
Professional services 31 35

18
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6. Professional services (continued)

Fees to independent auditor:

The following is a summary of the fees to our independent auditor (Deloitte Accountants B.V.) for the years ended

December 31, 2020 and 2019.

Audit fees
Audit-related fees

Audit fees

7. Other operating expenses

Bank charges
Other related party expenses
Other expenses

Other operating expenses

8. Net finance expense

Foreign exchange
Net finance income

2020 2019
GBP 000 GBP 000
19 18
6 6
25 24
2020 2019
GBP 000 GBP 000
1 -
52 85
1 -
54 85
2020 2019
GBP 000 GBP 000
7 3
7 3
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9. Income tax

The major components of income tax expense for the years ended December 31, 2020 and 2019 are:

Consolidated Statement of Profit or Loss

Notes 2020 2019
GBP 000 GBP 000

Current income tax:

Currrent tax expense: current year - 8 31
Current tax expense: prior year (8) 1)
- 30

Income tax expense - 30
2020 2019

%  GBP 000 % GBP 000

Net profit before tax 44 __ 104
44 104

Income tax using the domestic corporation tax rate 0.19% 8 0.19% 20
Non-deductible expenses -% - 0.10% 11
Over provided in prior years (0.18)% (8) (0.01)% 1)
Income tax expense 0.01% - 0.29% 30

10. Trade receivables

2020 2019

GBP 000 GBP 000

Trade receivables ) 43 61
Allowance for expected credit losses (5) (21)
As at December 31, 38 40

The Company does not hold any collateral over these balances.

The average age of these receivables is 112 days (2019: 80 da'ys). No interest is charged on trade receivables that
are past due. :

No allowance has been made for estimated irrecoverable amounts from the services provided of GBP 4,648 (2019:
GBP 20,720). This allowance has been determined using a provision matrix based on its historical observed default
rates which is adjusted for any forward-looking estimates.

10.1. Age of trade receivables past due but not impaired

2020 2019

GBP 000 GBP 000

61-90 days 4 -
Over 90 days 7 40
As at December 31, 11 40
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10.  Trade receivables (continued)

10.1. Age of trade receivables past due but not impaired (continued)

in determining the recoverability of the trade receivables, the Company considers any change in the credit quality of
the trade receivables from the date credit was initially granted up to the reporting date. The concentration of credit

risk is limited due to the customer base being large and unrelated. Accordingly, the directors believe that there is no
further credit provision required in excess of the allowance for doubtful debt.

10.2. Movement in the expected credit losses

The movement in the allowance for expected credit losses is as follows:

2020 2019
GBP 000 GBP 000
As at January 1, 21 13
Amounts (written off)/recovered during the year (2) (14)
(Decrease)/increase in allowance recognised in the consolidated income statement (14) 22
As at December 31, 5 21
11. Other receivables and accrued income
2020 2019
GBP 000 GBP 000
Accrued income and WIP 10 14
As at December 31, 10 14
12. Cash and cash equivalents
2020 2019
GBP 000 GBP 000
Current account with other banks 138 57
Bank balances with affiliated companies 485 527
As at December 31, 623 584

Bank balances earn interest at the respective short-term deposit market rates. Banks are required to deposit a
minimum average balance, calculated monthly, with the central banks, which is not available for use in the
Company’s day-to-day operations. These deposits bear little or no interest.

13. Share capital

Authorised shares

2020 2019

Number of Number of

shares shares

Thousands Thousands

Ordinary shares at a par value of of GBP 1 each 685 685
685 685

Ordinary shares issued and fully paid

Ordinary shares issued and fully paid at a par value of GBP 1 per share.
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13.  Share capital (continued)

Ordinary shares issued and fully paid (continued)

At January 1, 2020 685 685
Movement - -
At December 31, 2020 685 685

The Company has one class of ordinary shares, which carry no right to fixed income.

During the year, no shares were issued by the Company (2019: nil).

14. Deferred income

2020 2018
GBP 000 GBP 000
Deferred income 9 63
As at December 31 9 63
15. Payables to affiliated companies
2020 2019
GBP 000 GBP 000
Citco C&T Holdings (Luxembourg) S.ar.l. 2 8
Citco Vilnius, UAB 4 -
As at December 31, 6 8
All amounts payable to affiliated companies are interest free and payable on demand.
16. Other payables and accrued expenses
2020 2019
GBP 000 GBP 000
Accrued expenses 24 30
VAT payable 9 -
As at December 31, 33 30

The Company has financial risk management policies in place to ensure that all payables are paid within the
.permitted credit terms.



DocuSign Envelope ID: C25F52D7-E7A2-41ED-92CE-59B37CD8822E

17.  Categories of financial assets and financial liabilities

Financial assets

2020 2019

GBP 000 GBP 000

Cash and cash equivalents . 623 584

Loans and receivables 49 44

As at December 31, 672 628
Financial liabilities

2020 2019

GBP 000 GBP 000

Other liabilities ' ‘ 30 45

As at December 31, 30 45

18. Financial assets and liabilities not carried at fair value

The fair value of assets and liabilities maturing within 12 months is assumed to approximate their carrying
amount.

19. Related party transactions

The short-term intercompany accounts serve to capture transactions including cash loans and intercompany income.
The amounts are unsecured, bear no interest and are repayable on demand. Due to the short-term nature of these
balances, book value approximates fair value.

The Company has entered into an agreement with affiliates, whereby the Company provides certain accounting,
administrative, clerical and other services to specific customer entities on behalf of the affiliates. Fees paid by the
affiliates to the Company for these services are recorded in related party income.

In the ordinary course of business, the Company enters into a number of related party transactions, which
management believes are at an arm’s length basis.

The Company has intercompany current account balances with affiliated companies:

Notes 2020 2019

GBP 000 GBP 000

Payables 15 (6) (8)
Net balance payable at December 31, (6) (8)
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19. Related party transactions (continued)

The following services were provided by the Parent Company and/or affiliated companies to the Company:

2020 2019

; GBP 000 GBP 000

Group support services Operational 18 37
support services General and ] - 19
administrative services 1 2
Personnel 9 16
Royalty expense : 3 4
As at December 31, 31 78

20. Directors’ remuneration

The directors had employment contracts with other companies within the Citco Group throughout the year. It is not
practical to allocate the total remuneration for their services between the Company and other companies of the
respective Citco Group serviced.

21.  Significant events during the year

The COVID-19 pandemic has developed rapidly in 2020, with a significant number of cases. Measures taken by various
governments to contain the virus have affected economic activity. The Company have taken a number of measures to
monitor and mitigate the effects of COVID-19, such as safety and health measures for our people (such as social
distancing and working from home).

At this stage, the impact on business and results has not been significant and based on the Company's experience to
date it is expected that this will remain the case. The Company have found increased demand for services and
expect this to continue. The Company will continue to follow the various government policies and advice and, in parallel,
the Group will do the utmost to continue our operations in the best and safest way possible without jeopardising the
health of employees.

22. Events after the reporting date

There were no events that have occurred subsequent to December 31, 2020 through to the date that the financial
statements were sighed which would require further adjustment or disclosure.
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Approval of the Financial Statements

The financial statements were approved by the Board of Directors and authorised for issuance on August 16, 2021:

=D tig

AR ey
JN—macosmrmroma.
A Kowalski
Director
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