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. CG Shield House (UK)No.2 Limited

Directors' Report
for the Year Ended 31 December 2022

The drrectors present therr report and the audrted financial statements for CG Shield House OJK) No. 2 Limited
("the Company") for the year ended 31 December 2022.

Dlrectors ‘of the company
The directors, who held office during the year, and up to the date of approval of the fmancral statements, were as
follows:

C M Warnes-(resigned 27 July 2023)

C S Bidel (resigned 27 July 2023) _

I S Venter (resigned 8 February 2023) : o
The following directors were appointed after the year end: "

I R B Gervasio (appomted 8 February 2023 and resigned 7 November 2023)

D E Smith (appointed 27 July 2023) ‘

J K Muteera (appointed 7 November 2023)

P D Malcolm (appoirrted 4 December 2023)

Principal activity :
The principal activity of the Company is to act as one of the General Partners to the CG Shleld House Limited

Partnership. The Company's results for the year are set out in.the statement of comprehensive income.

Future developments
No changes to the Company's actlvmes are expected in. the near to medium term.

Going concern

CG Shield House (UK) No. 2 L1m1ted has net current liabilities of £176,471 as at 31 December 2022 (2021:
£136,617) and net liabilities of £176,470 (2021: £136,616) and is reliant on the support of an intermediate parent of
the Company, DSQ Bidco S.ar.l, to be able to meet it's liabilities as they fall due. The Directors have received
confirmation that DSQ Bidco S.a.r.], intends to support the Partnership with a letter of support to enable it to meet
its oblrgatlons as they fall due.

‘After making enqumes and taking account of the factors noted above, the Directors have a reasonable expectation
that the Company will have access to adequate resources to continue ip existence for the foreseeable future.
Accordingly, they continue to adopt the going concern basis in preparing these financial statements..

Results and dividends
The loss for the year amounted to £39 854 (2021: £24 010) The directors do not recommend ‘a dividend for the

year (2021: £Nil).

Reappointment of independent auditors ‘
The independent auditors, PricewaterhouseCoopers LLP,- have expressed their willingness to accept
re- appomtment :

Dlsclosure of mformatlon to the auditors _
In the case of each director in office at the date the Directors’ Report is approved:

» so far as the director is' aware, there is no relevant audit mformatron of which the Company’s auditors are
unaware; and

+ they have taken all the steps that they ought to have-taken as a director in order to make themselves aware ‘of
any relevant audit information and to establish that the Company’s auditors are aware of that information.
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CG Shield House (UK) No.2 Limited

Directors' Report . |
for the Year Ended 31 December 2022 ) .

Small companles provision statement
This report has been prepared in accordance with the spec1al provisions relating to small companies within Part 15
of the Companies Act 2006 paragraph 415A. The Company has also taken exemption from preparing a strateglc )
report under Companies Act 2006 paragraph 414B.

20 pecember 2023
The financial statements on pages 9 to 16 were approved by the Board of Directors on ................. and signed on 1ts_,

 behalf by:

J K Muteera
-Director
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CG Shield House (UK) No.2 Limited -

‘Statement of directors’ responsubllltles in respect of the
financial statements

The directors are responsible for preparing the Annual Report and the financial statements in accordance with
applicable law. and regulation.

Company law requires the directors to prepare financial statements for each ﬁnanma] year. Under that law the
directors have prepared the financial statements in accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards comprising FRS 101 “Reduced Disclosure
Framework”, and applicable law).

Under company law, 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 the financial statements, the directors are required to:

« select suitable accounting policies and then apply them consistently;

+ state whether applicable United Kingdom Accounting Standards, comprising FRS 101 have been followed,
subject to any material departures disclosed and explained in the financial statements;

+ make judgements and accounting 'estimates that are reasonable and prudent; and -

-+ prepare the financial statements on the going concern basis unless it is mappropnate to presume that the
company will continue in busmess

The directors are responsible for safeguarding the assets of the company and hence for taking reasonable steps for
the prevention and detection of fraud and other irregularities.

The directors are also respon51_b1e 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.
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Ind'epéndent auditors’ feport to the
members of CG Shield House (UK) No 2
Limited

Report on the audit of the financial statements

‘Opinion
In our oplnron CG Shield House (UK) No.2 Limited's financial statements:

v

« give a true and fair view of the state of the company's affairs as at 31 December 2022 and of its Ioss for the year then
ended;

e have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice (United
Kingdom Accounting Standards, including FRS 101 “Reduced Disclosure” Framework" and applicable Iaw) and

e have been prepared in accordance with the requirements of the Compames Act 2006.

We have audited the financial statements, included within the Annual report and financial statements (the “Annual Report),

i " which comprise: Statement of Financial Position as at 31 December 2022; Statement of Comprehensive Income and
Statement of Changes in Equrty for the year then ended; and the notes to the financial statements, which mclude a description
of the significant accounting policies. -

Basis for opinion

We conducted our audit in accordance with Intemat:onal Standards on Auditing (UK) (“ISAs (UK)") and applicable law. Our

responsubllltles under ISAs (UK) are further described in the Auditors’ responsibilities for the audit of the financial statements
{ section of our report. We believe that the audit evidence we have obtained is sufficient and appropnate to provide a basis for

our opinion.

Independence . . ‘
We remalned independent of the company in accordance with the ethlcal requirements that are relevant to our audlt of the
financial statements in the UK, which includes the FRC's Ethical Standard, and we have fulfilled our-other ethical
responsibilities in accordance with these requirements.

Conclusions relating to 'going concern

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that,
individually or collectively, may cast significant doubt on the company’s ability to continue as a going concern for a period of
at least twelve months from when the financial statements are authorised for issue.

In auditing the financial statements, wé have concluded that the directors’ use of the going concern basis of accounting in
the preparation of the financial statements is appropriate.

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the company’s A
ability to continue as a going concern. :

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant
sections of this report. .
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Reporting on other information . BN )
The other information comprises all of the information in the Annual Report other than the financial statements and our
auditors’ report thereon. The directors are responsible for the other information. Our opinion on the financial statements does .
not cover the other information and, accordingly, we do not express an audit opinion or, except to the extent otherwise
explicitly stated in this report, any form of assurance thereon.

In connection with our audit of the financial statements, our resbonsibility 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 an apparent material inconsistency or material
misstatement, we are required to perform procedures to conclude whether there is a material misstatement of the financial
statements or a material misstatement of the other information. If, based on the work we have 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 based
on these responsibilities. . '

With respect to the Directors’ Report, we also considered whether the disclosures requnred by the UK Companies Act 2006
have béen included. '

_Based on our work undertaken in the course of the audit, the Compames Act 2006 requires us also to report certain oplmons
and matters as described below. :

Directors' Report

In our opinion, based on the work undertaken in the course of the audit, the information given in the Directors' Report for the
year ended 31 December 2022 is consistent with the financial statements and has been prepared in accordance with
applicable legal requirements.

In light of the knowledge and understanding of the company and its environment obtained in the course of the audit, we did
. not identify any material misstatements in the Directors’ Report.

Responsibilities for the financial statements and the audit

Responsibilities of the directors for the financial statements ' .

As explained more fully in the Statement of directors’ responsibilities in respect of the financial statements, the directors are
responsnble for the preparation of the financial statements in accordance with the applicable framework and for being satisfied
that they give a true and fair view. The directors are also responsible for such internat control as they determine is 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 altemative but to do so.

Auditors’ 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 auditors’ report that |ncludes 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 the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

Irregularities, including fraud, are instances of non-compliance with taws and regulations. We désign procedures in line with
our responsibilities, outlined above, to detect material misstatements in respect of iregularities, including fraud. The extent
to which our procedures are capable qf detecting irregularities, including fraud, is detailed below. .
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Based on our understanding of the company and industry, we identified that the principal risks of non-compliance with laws
and regulations related to compliance with the Companies Act 2006, and we considered the extent to which non-compliance
might have a material effect on the financial statements. We evaluated management's incentives and opportunities for
fraudulent manipulation of the financial statements (mcludlng the risk of override of controls), and deterrmned that the principal
risks were related to manipulation of financial data to present a more favourable financial results. Audit procedures performed
by the engagement team included:

» Discussions with management, including consideration of known or suspected instances of non—comphance with laws
and regulation and fraud;

+ Reviewing relevant board meeting minutes;

« Identifying and testing journal entries, in particular any journal entries posted with unusual account combinations, entnes

' posted containing unusual account descriptions, and entries posted with unusual amounts; and

* Designing audit procedures to incorporate unpredictability around the nature, timing and extent of our testing.

There are inherent limitations in the audit procedures described above. We are less likely to become aware of instances of

non-compliance with laws and regulations that are not closely related to events and transactions reflected in the financial

statements. Also, the risk of not detecting a material misstatement due to fraud is higher than the risk of not detecting one

resulting from error, as fraud may invoive deliberate concealment by, for example, forgery or intentional misrepresentations,

or through collusion. '

A further description of our responsibilities for the audit of the ﬁnant;iél statements is located on the FRC's website at:

www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditors’ report. '

Use of this report

This report, including the opinions, has been prepared for and only for the company’s members as a body in accordance with
Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in giving these opinions, accept or
assume responsibility for any other purpose or to any other person to whom this report is shown or into whose hands it may
come save where expressly agreed by our prior consent in writing. 4

Other required reporting . =

Companies Act 2006 exception reporting
Under the Companies Act 2006 we are required to report to you if, in our 6pinion: - ,

o we have not obtained all the information and explanations we require for our audit; or

e adequate accounting records have not been kept by the.company, or returns adequate for our audit have not been
received from branches not visited by us; or )

« " certain disclosures of directors’ remuneration specified by law are not made; or

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

We have no exceptions to report arising from this responsibility.

Entitlement to exemptions

Under the Companies Act 2006 we are required to report to you if, in our opinion, the directors were not entitled to: prepare

financial statements in accordance with the small companies regime; and take advantage of the small companies exemption
" from preparing a strategic report. We have no exceptions to report arising from this responsibility.
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Thomas Norrie {Senior Statutory Auditor)
for and on behalf of PricewaterhouseCoopers LLP
* ) Chartered Accountants and Statutory Auditors
) London ’
20 December 2023
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'CG Shield House (UK) No.2 Limited

Statement of Comprehenswe Income

“for the Year Ended 31 December 2022

2022 2021
Note £ £
Administrative expenses (39,598) v (23,712)
~ Operating loss (39,598) (23,712)

Interest receivable and similar income 74 )
Interest payable and similar expenses (330) (300)
Loss before tax o (39,854) (24,010)

. Tax on loss . 6 L .

: J
Total comprehensive loss for the year (39.854) (24,010
The above results were deriyed from continuing operations.
3
The notes on pages 12 to 16 form an integral part of these financial statements.

9
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' CG Shield House (UK) No.2 Limited

Statement of Financial Position
as at 31 December 2022 .

: 2022 - 2021
Note - £ ' . £
Fixed assets _ ,
Investments ‘ ' o T 1- - 1
Current assets ’ . '
Debtors ' A o 8 23,286 15,078
Cash at bank and in hand : S o 35,904 67,265
o - 59,190 82,343
Creditors: Amgunts failing due within one year : -9 ) (235,661) (218,960)
Net current liabilities - . L (176,471). . (136,617)
Net liabilities . - (176,470) - (136,616)
Capital and reserves o . .
Called up share capital ' S 10 - : 1 1
"Accumulated losses ‘ , (176,471) .(136,617)
Total shareholders’ deficit » | " (176,470) (136,616)

_'These financial statements have been prepared in accordance with the provisions applicable to compames subject to
the small companies regime. ’
20 pecember 2023°
The financial statements on pages 9 to 16 were approved by the Board of Dlrectors ON ..oceernnne and signed on 1ts
behalf by: . ‘

J K Muteera
Director

The notes on pages 12 to 16 form an integral part of these financial statements.

10
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CG Shield House (UK) No.2 Limited

Statement of Changes in Eqwty

" for the Year Ended 31 December 2022

At 1 January 2021 -
Loss for.the year

Total comprehensive loss

. At 31 December 2021

. Loss for the year
Total comprehensive loss

At 31 December 2022

) , : Total
. Cal}ed'up Accumulated shareholders’
share capital losses defici
: eficit
£ £ £
1 (112,607) (112,606) :
- (24,010) (24,010)
- (24,010) (24,010) -
1 (136,617) (136,616)
- (39,854) (39,854)
- (39,854) (39,854)
1 ~(176,471) (176,470)

The notes on pages 12 t0 16 form an'integfal part of these financial statements.

1"
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CG Shield House (UK) No.2 Limited

Notes to the Financial Statements
for the Year Ended 31 December 2022

. 1 General information

" CG Shield House (UK) No.2 Limited ("the Company") is a private company lrmrted by shares incorporated and
domiciled in England and Wales. _ *

The address of its registered office is:
6th Floor

125 London-Wall

London

EC2Y SAS

2 ' Accounting policies

. Summary of significant accounting policies and key accounting estimates :
- The principal accounting policies applied in the preparation of these financial statements are set out below. These
policies have been consistently applied to all the years presented, unless otherwise stated. -

Bas:s of preparation

These financial statements were prepared in accordance with Financial Reportmg Standard 101 Reduced Disclosure
Framework, under the historical cost convention and in accordance with the Companies Act 2006. The financial
statements are presented in sterling (£) and all values are rounded to the nearest pound, unless otherwise stated.

Summary of disclosure exemptlons
The following exemptions form the requirements of IFRS have been applied in the preparation of these fmancral
statements, in accordance with FRS 101:

« IFRS 7. ‘Financial mstruments Drsclosures’

. Paragraph 38 of IAS 1, ‘Presentatron of financial statements comparative mformatron requirements in respect
of i. paragraph 79(a)(1v) of IAS 1;

"+ The following paragraphs of IAS 1, ‘Presentation of financial statements’:
* 10(d) (statement of cash flows); . ‘

+  10(f) (statement of financial position as at the beginning period when an entity applies an accounting policy
retrospectively or makes a retrospective restatement of items in its ﬁnancral statements, or when it
reclassifies items in its- fmancral statements); :

+ 16 (statement of compliance w1th all IFRS);
.« 38A (requirement for minimum of two primary statements, including cash flow statements);
+ 111 (cash flow statement informatior))' and
+ 134-136 (capital management drsclosures)
. IAS 7, ‘Statement of cash flows’; . '
« Paragraph 30 and 31 of IAS 8, ~‘Changes in etccounting estimates and errors’;

+ Paragraph 17 of IAS 24, ‘Related party disclosures’ (key management compensattion); and

12
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CG Shield House (UK) No.2 Limited

‘Notes to the Financial Statements | |
for the Year Ended 31 December 2022 . ) N

2 Accounting policies (continued)

- The requirements in IAS 24, ‘Re]ated party disclosures’ (inter group transactions).

The Company is classified as a 'qualifying entity' - a member of a group where the parent of that group prepares
publicly available consolxdated financial statements.

In-applying FRS 101, the Company has taken advantage of the disclosure exemptions in the standard due to the fact
itisa quahfymg entity’. .

New standards, amendments, IFRIC mterpretatlons and new relevant disclosures
There are no amendments to accounting standards, or IFRIC interpretations that are effective for the year ended 31
December 2022 that have a material impact on the Company’s financial statements.

1

Going concern :

CG Shield House (UK) No. 2 Limited has net current liabilities of* £176,471 as at 31 December 2022 (2021:
_£136,617) and net liabilities of £176,470 (2021: £136,616) and is reliant on the support of an intermediate parent of

the Company, DSQ Bidco S.ar.], to be able to meet it's liabilities as they fall due. The Directors have received

confirmation that DSQ Bidco S.a.r.l, mtends to support the Partnershlp with. a letter of support to enable it to meet

its obligations as they fall due. : .

After making enquiries and taking account of the factors noted above, the Directors have a reasonable expectation
that the Company will have access to adequate resources to continue in- existence-for the foreseeable future.
Accordingly, they continue to adopt the going concern basis in preparing these financial statements. )

1

Tax
Tax is recognised in the statement of comprehensive income, except to the extent that it relates to items recognised
in other comprehensive income or directly in equity. In this case, the tax is also recognised in other comprehensive
income or directly in equity, respectively.

Current tax is calculated on the basis of the tax laws enacted or substantively enacted at the balance sheet date.

* . Deferred tax is recogmsed on temporary differences arising between the tax bases of assets and liabilities and their
carrying amounts in the financial statements. However, deferred tax liabilities are not recognised if they arise from
the initial recognition of an asset or ligbility in a transaction other than a business combination that, at the time of
the transaction, affects neither accounting nor taxable profit or loss. Deferred tax is determined using tax rates (and
laws) that have been enacted or substantively enacted by the balance sheet date and are expected to apply when the
related deferred tax asset is realised or the deferred income tax liability issettled.

Deferred tax assets are recognised only to the extent that it is probable that future taxable profit will be available
) against which the temporary differences can be utilised.

Investments
Investments. are held at cost less provision for impairment.

The Company has a 0.001% (2021: 0.001%) share in the CG Shield House Limited Partnership. CG Shield House
- Limited Partnership is domiciled in the UK. The principal activity of the Limited Partnership is to hold investment
property. Investment income from the Limited Partnership is accounted for as and when received.

.4 Cash and cash equ:valents
" Cash and cash equivalents comprise cash at banks with an ongmal maturity of three month3 or less.

13
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CG Shield Hbuse (UK) No.2 Limited

. Notes to the Financial Statements
for the Year Ended 31 December 2022

2 Adcounting poiicies (continued)

Share capltal
Ordinary shares are classified as equity. Equity instruments are measuréd at the fair value of the cash or other
resources received or receivable, net of the direct costs of issuing the equity instruments. If payment is deferred and

" the time value of money is material, the initial measurement is.on a present value basis. '

Fore:gn exchange : : :

Transactions in foreign currencies are mltlally recorded in the entity’s functional cun'ency by applying the spot
exchange rate ruling at the date of the transaction. Monetary assets and liabilities denominated in foreign currencies
are retranslated at the rate of exchange ruling at the balance sheet date. All differences are taken to the profit and
loss account.

Fmanc:al- instruments

Clasgification and measurement
C

Financial assets at amortised cost

A financial asset is measured at amortised cost if it meets both of the followmg conditions and is not designated as

at Fair Value Through the Profit and Loss (FVTPL):- '
- the assets are held within a business model whose objective is to hold assets in order to collect contractual cash

flows; and -
 the contractual terms of the financial assets give rise on specified dates t6 cash flows that are solely payments of
principal and mterest on the prmc1pal amount outstanding.

If a financial asset meets the amortised cost criteria, the Company may choose to designate the financial asset at
FVTPL. Such an election is irrevocable and-applicable only if the FVTPL classification significantly.reduces a
. measurement or recognition inconsistency.

Fmancial liabilities -
~All financial liabilities, othér than those classified as financial 11ab111t1es at FVTPL, are measured at amortised cost
using the effective interest rate method. : -

3 Critical accounting judgements and key sources of estimation uncertainty

The preparation of financial statements in conformity with FRS 101 requires the use of certain critical accounting
estimates. It also requires management to exercise its judgement in the process of applying the Company’s
accounting policies.

" There are no critical accounting judgements for the year.

The estimates and underlying assumptlons are reviewed on an ongomg basis. There were no material estimates or
assumptions made at the end of the year.

4 Staff costs |

The Company has no employees (2021: Nil) and the dnrectors recexved no rémuneration in connectlon with their
_ services to this Company in the current or previous year. :

-~ 14
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CG Shield House (UK) No.2 Limited

Notes to the Financial Statements
“for the Year Ended 31 December 2022

5 Auditors' remuneration
The audit fee attributable to the audit of CG Shield House (UK) No.2 Limited is £6,500 (2021: £8,500).

There are no non-audit fees paid.

6 Taxonloss

The tax on loss for the year is different to the standard rate of corporation tax in the UK (2021 - different to the
standard rate of corporation tax in the UK) of 19% (2021 - 19%).

The differences are reconciled below:

2022 2021,

- £ £

Loss before tax N _ (39,854) (24,010)
Corporation tax at standard rate _ " (71,572) (4,562).
Deferred tax asset not recognised ' ‘ 7,572 4,562

Total tax charge : 0 ' . A - -

_ The Company's cumulative unused tax losses for which no deferred tax assets have been recogmsed are £136,463
(2021: £96,609). .
Factors that may affect future tax charges .

In the Spring Budget 2021, the Government announced that from 1 April 2023 the corporation tax raté will increase
to 25%. Since the proposal to increase the rate to 25% had not been substantively enacted at the balance sheet date
its effects are not included in these financial statements.

3

" 7 Investments

2022 C 2021
£ £
Cost ) A
At 1 January & 31 December ‘ , : 1 ' 1

' The Company has a 0.001% (2021:'0.001%) share in the CG Shield House Limited Partnership, a partnership
established in the United Kingdom with its registered office at 6th Floor, 125 London Wall, London, EC2Y 5AS.

15
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" CG Shield House (UK) No.2 Limited

v

Notes to the Fmancnal Statements
for the Year Erided 31 December 2022

8 Debtors

Amounts due from group undertakings
Other debtors

Amounts due from group undertakings are interest free and repayable on demand. .

9 Creditors:‘Amounts falling dug within'bng year

Accrued expenses
Amounts due to group undertakings

Amounts due to group undertakings are interest free and repayable on.demand.

10 Called up share capital

Allotted, called up and fully paid shares
' . : 2022

Ordinary shares of £1 each o _ ) 1 : 1

2022 2021
£ £
1,633 -
21,653 15,078
23,286 15,078
2022 2021
£ £
19,721 13,220
215,940 205,740
235,661 218,960
2021
No. £

11 Parent and ultimate parent undertaking

The Company's immediate parent compa.ny is Rhino 2 S.a.r.l,, incorpofated in Luxembourg.

The ultimate parent is European Cities Partnership (GP) S.a.r.1,, mcorporated in Luxembourg

" The parent of the smallest group into which these financial statements are consolidated is DSQ JV S.a. rl and the

-parent of the largest group into which these financial statements are consolidated are European Cities Partnership

(GP) S.a.r.l.. Both of these sets of consolidated financial statements are available upon request from 4a Rue Henri

Schnadt, L-2530 Gasperich, Luxembourg.

16
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' Registration number: LP007459

\

CG Shield House Limited Partnership
- Report and Fiﬁahcial Statements N

\

31 December 2022
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)

. CG Shield House Limited Partnership

Registered number LP007459

Registered office _ 6th Floor o |

" 125 London Wall
London
_ EC2Y 5AS -
Partners - . . 7 % Share % Share
General Partners . A ' 2022 2021
CG Shield House (UK) No.1 Limited . 0.0010 - 0.0010
CG Shield House (UK) No.2 Limited o ] 0.0010 0.0010
Limited Partners , » :
Rhino 1 S.arl - , ‘ o 47.1515 47.1515
Rhino 2 S.arl S : . 52.8465 52.8465
, 100.0000 100.0000
" Independent PricewaterhouseCoopers LLP .
Auditors ' 7 More London Riverside
’ London

SE12RT
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CG Shield House Limited Partnership

General Partners' Report
for the Year Ended 31 December 2022

_ The Partners present their report and the audited financial statements for CG Shreld House Limited Partnershlp (the
"Partriership") for the year ended 31 December 2022. -

Management
Under the terms of the Partnershrp Agreement the General Partners are responsnble for the control, management
and conduct of the business of the Partnership.

Prmclpal Actlwty
The Partership's principal activity during the year continued to be property investment. The Partners do not
foresee any material changes in the scope or nature of the Partnershxp s activity for the forthcoming year.

Future developments
No changes to the Partnershlp s actlvmes are expected inthe near to medium term.

Going concern -

In assessing -the ability of the Partnership to continue as a going concern, the Partners have assessed cash flow
forecasts that indicate that the Partnership can continue in operation and meet its liabilities as they fall due for a
period of no less than 12 months from the date of approval of the financial statements. As such, the Partners have
prepared the financial statements on a going concem basis.

The Partners consider the principal risk regarding going concern to be the Partnership’s net current liability of
£4.8m. The majority of the net current liability, £4.5m, is due to CG Cutlers Gardens LP (the "lender"), a fellow
subsidiary of the parent entity DSQ JV S.a.r.l.. The lender has confirmed that it will not request repayment of the
amount owed by the Partnership for at least 12. months following the signing of the Partnership's financial
statements. The Partners have received confirmation that DSQ Bidco S.a.r.1.-intends to support the Partnershlp -with
a letter of support to enable it to meet its liabilities as they fall due.

Disclosure of information to the auditors . :

Each Partner has taken steps' that they ought to have taken as a director in order to make themselves aware of any
relevant audit information and to establish that the Partnership's auditors aré aware of that information. The
directors confirm that there is no relevant information that they know of and of which they know the auditors are
unaware.

Reappointment of independent auditors .
The independent auditors, PricewaterhouseCoopers LLP, have expressed their willingness to accept
re-appointment. . . .

Small Companies provision statement

This report has been prepared in accordance with the special provisions relating to smal] companies within Part 15°
of the Companies Act 2006 paragraph 415A. The Partnership has also taken exemptron from preparmg a strategic
report under Compames Act 2006 paragraph 414B.

. . 20 pecember 2023
The financial statements on pages 8to 20 were approved by the Partners [+) | RO and signed on their behalf |
by:

~. -
2.7 Jonathan Muteera

*On behalt ot CG Shield House Limited Partnership
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CG Shield House Limited PartherShip -

Statement of general partners responS|b|I|t|es in respect of
_the financial statements.

The general partners are responsible for preparing the Annual.Report and the financial statements in accordance
with applicable law and regulation.

Company law, as applied to -qualifying partnerships by the Partnerships (Accounts) Regulations 2008 (the
“Regulations”), requires the general partners to prepare financial statements for each financial year. Under that law
the general partners have prepared the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (United ngdom Accounting Standards, comprising FRS 101 “Reduced Disclosure
Framework”, and applicable law).

Under company law, as app]ied to qualifying partnerships, general partners 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 Partnership and of
the profit or loss of the Partnership for that penod In preparing the ﬁnanmal statements, the general partners are
required to:

-+ select suitable accountmg policies and apply them consistently;

+ state whether applicable United Kingdom Accounting Standards, comprlsmg FRS 101 have been followed,
_ subject to any material departures disclosed and explained in the financial statements;

* make judgements and accounting estimates that are reasonable and prudent; and

|+ prepare the financial statements on the going concern basis unless it is inappropriate to presume that- the
Partnership will contrnue in business.

The general partners are responsible for safeguarding the assets of the Pa.rtnershlp and hence for takmg reasonable’
steps for the prevention and detection of fraud and other irregularities.

The general partners are also responsible for keeping adequate accounting records that are sufficient to show and
explain the Partnership’s transactions and disclose with reasonable accuracy at any time the financial position of the
Partnership and enable them to ensure that the financial statements comply with the Companies Act 2006.

General partner's confirmations
In the case of each partner in office at the date the general partners’ report is approved:

+ so-far as the partner is aware, there is no relevant audit information of which the Partnership’s audltors are
unaware; and

+ they have taken all the steps that they ought to have taken as.a partner in order to make themselves aware of any
relevant audit information and to establish that the Partnership’s auditors are aware of that information.
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Independent auditors’ report to the
partners of CG Shield House Limited
Partnership |

Report on the audit of the financial statements

Opinion
In our opinion, CG Shield House Limited Pannership's financial statements:

‘o give a true and fair view of the state of the partnership’s affairs as at 31 December 2022 and of its loss for the year then
ended;
¢ have been properly prepared in accordance with Umted Kingdom Generally Accepted Accounting Prachce (United
Kingdom Accounting Standards, including FRS 101 “Reduced Disclosure Framework”, and applicable law); and
« have been prepared in accordance with the requirements of the Companies Act 2006 as applied to qualifying partnerships
by the Partnerships (Accounts) Regulations 2008.

We have audited the financial statements, included within the Report and financial statements (the “Annual Report”), which
comprise: the Statement of Financial Position as at 31 December 2022; the Statement of Comprehensive Income and the
Statement of Changes in Partners’ Interests for.the year then ended; and the notes to the financial statements which include
a description of the significant accounting policies.

- Basis for opinion ,
We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)") and applicable law. Our
responsibilities under ISAs (UK) are further described in the Auditors’ responsibilities for the audit of the financial statements
section of our report. We believe that'the audit evidence'we have obtained is sufficient and appropriate to provide a basis for
our opinion. . ' ’

Independence .

We remained independent of the partnership in accordance with the ethical requirements that are relevant to our audit of the
financial statements in the UK, which includes the FRCs Ethical Standard and we have fulfilled our other ethical
responsnbllmes in accordance with these reqmrements

‘Conclusions relatlng to going concern

Based on the work we have performed, we have not identified any material uncertainties relatlng to events or conditions that,
' individually or collectively, may cast significant doubt on the partnership’s ability to continue as a goung concern for a period

of at least twelve months from when the financial statements are authorised for issue.

In auditing the financial statements, we have concluded that the general partners’ use of the gonng concem basis of
accounting in the preparation of the financial statements is approprlate

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the
* partnership's ability to continue as a going concern.
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Our responsibilities and the responsibilities of the general panners with respect to going concern are described in the relevant
sections of this report. .

Reporting on other information

The other information comprises all of the information in the Annual Report other than the financial statements and our
auditors’ report thereon. The general partners are responsible for the other information. Our opinion on the financial
statements does not cover the other information and, accordingly, we do not express an audit opinion or, except to the extent
_otherwise explicitly stated in this report, any form of assurance 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 an apparent material inconsistency or material
misstatement, we are required to perform procedures to conclude whether there is a material iisstatement of the financial
statements or a material misstatement of the other information. If, based on the work we have 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 based
on these responsibilities.

. With respect to the General Partners' Report, we also considered whether the disclosures requ|red by the UK Companles
Act 2006 as applied to quallfylng partnerships have been included.

Based on our work uhdertaken in the course of the audit, the Companies Act 2006 as applied to qualifying partnershlps
requnres us also to report certain opinions and matters as described below.

General Partners' Report .

In our-opinion, based on the work undertaken in the course of the audit, the information given in the General Partners' Report
for the year ended 31 December 2022 is consistent with the financial statements and has been prepared in accordance with
applicable legal requirements.

In light of the knowledge and understandmg of the partnershlp and its envnronment obtained in the course of the audit, we
did not identify any material misstatements in the General Partners’ Repoft.

'Responsibilities for the financial s'tatements and the audit

’ - Responsibilities of the general partners for the financial statements
As explained more fully in the Statement of general partners’ responsibilities in respect of the financial statements, the géneral
partners are responsible for the preparation of the financial statements in accordance with the applicable framework and for
being satisfied that they give a true and fair view. The general partners are also responsible for such internal control as they
determine is 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 general partners are responsible for assessing the partnership’s ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concem basis of
accounting unless the general partners either intend to I|qu|date the partnership.or to cease operations, or have no realistic
altemative but to do so.

Auditors’ 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 auditors’ 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 the aggregate; they could reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements. ' ‘
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Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with
our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. The extent
to which our procedures are capable of detectlng m'egulantles including fraud, is detailed below.

Based on our understanding of the partnership and industry, we identified that the principal risks of non-compliance with laws
and regulations related to compliance with Company law, as applied to unaIifying partnerships by the Partnerships (Accounts)
Regulations 2008 (the “Regulations”), and we considered the extent to which non-compliance might have a material effect
on the financial statements. We evaluated management's incentives and opportunities for fraudulent manipulation of .the
financial statements (including the risk of override of controls), and determined that the principal risks were related to
manipulation of financial data or intentional bias in estimation with respect to the valuation of mvestment propemes Audit
procedures performed by the ‘'engagement team included:

« Enquiry of management, including consideration of their process for identifying and respondrng to the nsk of fraud, and
any known or suspected instances of fraud or non-compliance with laws and regulations;

e Understand the overall control envnronment and those controls specnf cally aimed at preventing and detectmg fraud and
irregularities;

¢ Reviewing financial statement disclosures and testlng to supporting documentation to assess compllance with applicable
laws and regulations;

« Identifying and testing a sample of journals based on a selection of nsk criteria such as journals posted with unusual
account combinations;

« Designing audit procedures to incorporate unpredictability around the nature, timing or extent of our testing.

* Reviewing relevant Board meeting minutes; and ’

¢ Obtaining management infermation and external market data to validate the mputs into the calculation of the valuation of
the investment property and challenged assumptions made, where appropriate.

There are inherent limitations in the audit procedures described above. We are less likely to become aware of instances of
non-compliance with laws and regulations that are not closely related to events and transactions reflected in the financial
statements Also, the risk of not detecting a material misstatement due to fraud is higher than the risk of not detecting one
resultrng from error; as fraud may involve deliberate concealment by, for example, forgery or mtentronal misrepresentations,
or through collusion.

s

' A further description of our respensibilities for the audit of the financial statements is located on the FRC's website at:
-www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditors’ report.

. Use of thrs report
R This report, including the opinions, has been prepared for and only for the partners of the qualifying partnership as a body in
accordance with the Companies Act 2006 as.applied to qualifying partnerships by the Partnerships (Accounts) Regulations
2008 and for no. other purpose. We do not, in giving these opinions, accept or assume responsibility for any other purpose
or to any other person to whom this report is shown or into whose hands it may come save where expressly agreed by our
pI'IOr consent in writing.

Other required reporting

- Companies Act 2006 exception reporting
Under the Companies Act 2006 as applied to qualifying partnerships we are required to report to yéu if, in our opinion:

« we have not obtained all the information and explanations we require for our audit; or

« adequate accounting records have not been kept by the partnership, or returns adequate for our audit have not béen
received from branches not visited by us; or

- certain disclosures of general partners' remuneration specified by law are not made; or

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

i



DoéhSign Envelope ID: 53A48804-5DBA-4AEC-8EAD-A1519A756D3A

f

We have no exceptions to report arising from this responsibility. . N

Entitlement to exemptions

Under the Companies Act 2006 as applied to qualifying partnerships we are ‘required to report to you if, in our opinion, the
general partners were not entitled to: take advantage of the small companies exemption from preparing a strategic report.
We have no exceptions to report arising from this responsibility. '

Thomas Norrie (Senior Statutory. Auditor)
for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
London : : ’

20 December 2023
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CG Shield House Limited Partnership

- Statement of Comprehenswe Income
for the Year Ended 31 December 2022

2022

2021
Note . £ £
Rental income " -4 254,361 251,792
. Unrealised loss in fair value of investment property ‘ 8 (290,496) - (50,000)
Property expenses . . ' : (75,678) (21,412)
~ Net impairxﬁent reversals/(losses) on financial assets _ ' ' 36,545 . (159,196)
Other operating expenses . ' . o (110,654) (64,592)
Net operating loss . ' S (185,922) (43,408)
Finance income o B 5 - 651 12
Finance costs ' a ' ) 6 (237,476) (237,278)
Loss for the fi nanclal year before partners’ remuneration and
profit share (422,747) (280,674)
" 'Total comprehensive loss for the year (422,747) (280,674)

The above results were derived from continuing operations.

1

The notes on pages 11 to 20 form an integral part of these financial statements. _
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CG Shield House Limited Partnership

Statement of Financial Posutlon
as at 31 December 2022

)

- 2022 - - 2021
. Note £ 4 £
Fixed assets . : .
Investment propertres ‘ o o R 5,019,000 . 5,300,000
Investments . : ' . 9 : 10 . 10 -
5,019,010 5,300,010
Current assets . . . : .
Debtors ) . : . 10 352,892 214,857
Cash at bank : ‘ ‘ T 374,119 ' 416,284
' ) ' 727,011 631,141
. Creditors: Amounts falling due within one year 11 - (5,555,664) . (5,318,047)
Net current Iiabilities v ‘ c L : (4,828,653) (4,686,906)
Total assets less current liabilities ' ‘ , . ’196,357 T 613,104
Creditors: Amounts falling due after more than one year ' 12 (3,887,605) (3,887,605)
Net liabilities T . : ) " (3,697,248) (3,274,501)
Total panners.' interésts . '
Partners' capital account . 13 1,003 - 1,003
. Partners' equity loans . 13 1,545,978 1,545,978
‘ _ ' | ‘ 1,546,981 1,546,981
Partners' profit and loss account . ' ' 13 (5,244,229) (4,821,482)
Total partners' interests o . ... (3,697,248) (3,274,501)

These’ ﬁnanCIa] statements have been prepared in accordance with the provnsrons appllcable to compames subject to
the small companies regime. .

"The fmancral statements on  pages 8 to 20 were approved by the Partners [ SRR and signed on their behalf
by:

" Jonathan Muteera

On behalf of CG Shield House Limited Partnership

,

The notes on pages 11 to 20 form an integral part of these financial statements.
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'CG Shield House Limited Partnership

Statement of Changes in Partners’ Interests
for the Year Ended 31 December 2022

Partners’ profit

Partners’  Partners’ equity and loss Total partners’
capital account loans ] account interests
£ £ £ £
At 1 January 2021 ) . 1,003 1,545,978 (4,540,808) (2,993,827)
-Total corrfprehensive loss » . - ] - (280,674) (280,674)
At 31.December 2021 1,003 T 1,545,978 (4,821,482) . (3,274,501)

) :
Total comprehensive loss . ' - - (422,747) (422,747)
At 31 December 2022 |, . 1,003 1,545,978 (5,244,229) . (3,697,248)

The notes on pages 11 to 20 form an integral part of these financial statements.

10
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CG Shield House Limited Partnership

‘Notes to the Financial Statements
for the Year Ended 31 December 2022 . . ) ”

1 General information

CG Shleld House Limited Partnership ("the Partnership™) was established on 6 March 2001 in the Umted Kingdom
under the 1907 Limited Partnership Act. The principal activity of the Partnership is property investment, and the
Partnership is incorporated and domiciled in England and Wales with its registered office at:

6th Floor

125 London Wall
London

EC2Y 5AS

. 2 Accounting policies
oA
Summary of significant accountlng policies and key accountlng estimates
The principal accountmg pohcres applied in the preparation of these financial statements are set out below. These
policies have been consistently applied to all the years presented, unless otherwise stated.-

Basis of preparatlon

These financial statements - were prepared in accordance with Financial Reporting Standard 101 Reduced Disclosure
Framework, in compliance with The Partnerships (Accounts) Regulations 2008 (The Regulations) and the
Companies Act 2006 by virtue of being a qualifying partnership as defined in The Regulations. ,

The financial statements have been prepared on the historical cost convention modified to include certain items at
fair value. The financial statements are presented in sterhng (£) and all values are rounded to the nearest pound,
unless otherwise stated.

Summary of disclosure exemptions :
The following exemptions form the requirements of IFRS have been app]red in the preparatlon of these financial
* statements, in.accordance with FRS 101: .

» IFRS 7, 'Financial Instruments: Disclosures'

 Paragraph 38 of IAS 1, 'Presentation of financial statements' comparative information requirements in respect of
paragraph 76 of IAS 40 Investment Property;

* The following paragraphs of IAS 1, 'Presentation of financial statements’,
+ 10(d) (statement of cash flows); ' I
+ 16 (statement of compliance with all IFRS); .
* 38A (requirement for minimum of two primary statements, including cash ﬁow statements);
* 111 (cash flow statement information); and : . i
*  134-136 (capital management disclosures).
« ]AS 7, 'Statement of cash ﬂows A
» Paragraph 30 and 31 of IAS 8, 'Changes in.Accounting Estimates and Erroré';

11
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CG Shield HouA_s_e Limited Partnership

Notes to the Financial Statements
for the Year Ended 31 December 2022

2. Accounting' policies (continued)

.+ Paragraphs 91 to 99 of IFRS 13, ‘Fair value measurement’ (disclosure of valuatlon techmques and mputs
used for fair value measurement of assets and liabilities);

» Paragraph 17 of IAS 24, 'Related party disclosures' (key management compensation);
+  The requirements in IAS 24, 'Related party disclosures' (inter group transactions).

" The Partnership is classified as a 'qualifying entity' - a partner of a group where the parent of that group prepares
publicly available consolidated fmancial statements.

In applying FRS 101, the Partnership has taken advantage of the disclosure exemptrons in the standard due to the
fact it is-a 'qualifying entlty

Gomg concern '

In assessing the abrllty of the Partnership to continue as a going concern, the Partners have assessed cash flow
forecasts that indicate that the Partnership can continue in operation and meet its liabilities as they fall due for a
period of no less than 12 months from the date of approval of the financial statements. As such, the Partners have
prepared the financial statements on a going concern ba51s .

The Partners consider the pr1nc1pal risk regardmg gomg concern to be the Partnershlp s net current liability of
£4.8m. The majority of the net current liability, £4.5m, is due t6 CG Cutlers Gardens LP (the "lender"), a fellow
subsidiary of the parent entity DSQ JV S.a.r.l.. The lender has confirmed that it will not request repayment of the
amount owed by the Partnership for at least 12 months following the signing of the Partnership's financial
statements. The Partners have received confirmation that DSQ Bidco S.a.r.l. intends to support the Partnership with
a letter of support to enable it to meet its lrabllmes as they fall due. .

'Exemption from preparmg group fmanclal statements :
The financial statements contain information about CG Shield House Limited Partnershlp as an individual
_ partnership and do not contain consolidated financial information as the parent of a group.

The Partnership is exempt under section 400 of the Companies Act 2006 from the requirement to prepare
consolidated financial statements as it and its subsidiary undertakings are included by full consolidation in the
consolidated financial statements of DSQ JV S.ar.l, a company incorporated in Luxembourg. The consolidated
financial statements are available upon request from 4a Rue Henri Schnadt, L-2530 Gasperich, Luxembourg. '

New standards, amendments, IFRIC interpretations and new relevant disclosures
There are no amendments to accounting standards, or IFRIC interpretations that are effective for the year ended 31
December 2022 that have a material impact on the Partnership's financial statements.

Foreign exchange

Transactions in foreign currencies are i‘qitially recorded in the entity’s functional currency by applying the spot
exchange rate ruling at the date of the transaction. Monetary assets and liabilities denominated in foreign currencies
are retranslated at the rate of exchange ruling at the balance sheet date. All differences are taken to the proﬁt and
loss account. '

12
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S
. )

CG Shield House Limited Partnership

- f

Notes to the Financial Statements
for the Year Ended 31 December 2022

'

2 Accounting policies (cohtinued) _

Revenue recognition

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Partnership and
the revenue can be reliably measured, regardless of when the payment is being made. Revenue is measured at the
fair value of the consideration received or receivable, takmg into account contractually defined terms of payment
and excluding taxes or duty.

Rental income arising from operatmg leases on investment property is accounted for on a stralght-lme basis over
the lease terms and is included in revenue in the statement of comprehensive income due fo its operating nature,
except for contingent rental income which is recognised when it arises. Initial direct costs incurred in negotiating
and arfanging an operating lease are recognised as an expense over the lease term on the same basis as the lease
income. Tenant lease incentives are recognised as a reduction of rental revenue on a straight-line basis over the
term of the lease. The lease term is the non-cancellable period of the lease together with any further term for which
the tenant has the option to continue the lease, where, at the inception of the lease, the managers are reasonably |
certam that the tenant will exercise that option.

Tax
The Partnership is not a taxable entity. Any llabnhtles arising from the results of the Partnership are dealt with in the -
ﬁnanc1a1 statements of the Partners.

Investment property
Investment property is comprised of completed properties that are held to earn rentals or for capital appreciation or -
both. Properties held under a lease are classified as investment property when it is held to earn rentals or for capital
appreciation or both, rather than for sale in the ordinary course. of business or for use. in production or
administrative functions. Investment properties are measured initially at cost including transaction costs.

Transaction.costs include transfer taxes, professional fees for legal services and-initial leasing commissions to bring
the property to the condition necessary for it to be capable of operating. The carrying amount also includes the-cost
of replacing part of an existing investment property at the time that cost is incurred if the recognition criteria are
met. : ' ~

After initial recognition, investment properties are carried at fair value.

13
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CG Shield House Limited Partnership

'Notes to the Financial Statements o
' for the Year Endedl 31 _December 2022 ‘ :

2 Accounting policies (continued)

Fair value is based on active market prices, adjusted, if necessary, for differences in the nature, location or
condition of the specific asset. If this information is not available, the Partnership uses alternative valuation .
methods, such as recent prices on less active markets or discounted cash flow projections. Valuations are performed
on a quarterly basis and with a full annual valuation report as of the financial position date by professional valuers
who hold recognised and relevant professional qualifications and_have recent experience in the location and
category of the investment property bemg valued. These valuations f?rm the basis for the carrying amounts in the
financial statements.

The fair value of investment properties reflects amongst other things, rental income from current leases and
assumptions about rental income from future leases in the light of the current inarket conditions. The fair value also
reflects on a similar basis, any cash outflows that could be expected in respect of the property.

The fair value of investment properties do not reflect future ‘capital expenditure that will improve or enhance the
property and does not reflect the related future benefits from this future expenditure other than those a ratlonal
market participant would take mto account when determining the fair value of the property.

Changes in fair value are recorded in the statement of comprehensive income.

"Subsequent expenditure is capitalised to the asset’s carrying amount only when it is probable that future economic
benefits associated with the expenditure will flow to the Partnership and the cost of the item can be measured
reliably All other repairs and maintenance costs are expensed when incurred. When part of an investment property
is replaced, the cost of the replacement is included in the carrying amount of the property, and the fair value is
reassessed.

Investments
Investments are held-at cost less provision for impairment.

Cash and cash equivalents
Cash and cash equivalents include cash on hand, dep051ts held at call with banks and other short-term highly liquid
investments with original maturities of three months or less.

Trade and other debtors ‘ :
- Trade and othér debtors are recognised- initially at fair value and subsequently measured at amortised cost using the
effective interest method less provision for 1mpa1rment

For trade debtors, tlie Partnership app_lies the simpliﬁed approach permitted by IFRS 9,. which requires lifetime
expected losses to be recognised from initial recognition of the debtors.

A provision for impairment is recognised when there is objective evidence (such as the probability of insolvency or
significant financial difficulties of the debtor) that the Partnership will not be able to collect all of the amounts due
under the original terms of the invoice. Impaired debts are derecognised when they are assessed as uncollectible.

14
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CG Shield House Limited Partnership

Notes to the Financial Statements
for the Year Ended 31 December 2022

2 Aecounting policies (continued)

Trade and other creditors . o ) )

‘These amounts represent liabilities for goods and services provided to the Partnership prior to the end of the
financial year which are unpaid. The amounts are unsecured and trade and other creditors are presented as current
liabilities unless payment is not due until twelve months after the reporting year. They are recognised initially at .
fair value and subsequently measured at amortised cost using the effective interest method.

Other financial liabilities
Other financial liabilities not included in trade and other credltors are recogmsed mmally at fair value and
subsequently at amortlsed cost

3 Critical accounting judgements and key sources of estimation uncertainty

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the period in which-the estimate is revised and in any future periods affected. There were no other
material estimates or assumptions made at the end of the year aside from the valuation of investment.

The value of the investment property is a'ssessed by Cushman & Wakefield, an external independent valuer. By
necessity a valuation requires the valuer to make subjective judgements that, even if logical and appropriate may-
differ from those made by a purchaser, or another valuer. Property values can change substantially over short
periods of time, therefore the value of the property at the date of signing these financial statements may differ

materially to the valuation provided at 31 December 2022. Please refer to note 8 for more details regarding this.

4 Rental income

The Partnership's rental income is solely generated in the United ngdom and is net of value added tax.

5 Finance income -
2022 2021

A £ £

Interest income on bank deposits o o, ‘ ' 651 12

» . ‘ . N | \

, 6 Finance costs ; '

2022 : 2021
v ) : £ £

Bank charges , ' : 1,110 912

Interest on amounts due to fellow group undertakings . 236,366 236,366

; 237476 237278

t

15
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CG Shield House Limited Partnership =~ -

Notes to the Financial Statements
for the Year Ended 31 December 2022 -

7 Auditors' remuneration

2022 2021
£ ’ £
Audit of the financial statements : : 28,382 40,058
There are no non-audit fees paid.
- 8- Investment property )
’ . 2022 2021
' £ £
At 1 January . - ' 5,300,000 5,350,000
Capital expenditure . 9,496
Unrealised loss in fair value of investment property : (290,496) - (50,000)
At31 December ' 5,019,000 5,300,000

The value of the investment property if it were held at cost is £3,966,186 (2021 £3,956,690).

The title of the property was registered in the name of the Partnership’s wholly-owned subsidiary, CG Shield House
(Jersey) Limited. On 18 January 2007, the title was transferred to CG Shield House (Jersey 2) Limited and CG
Shield House (Jersey) Limited jointly. Both companies are registered in Jersey. The beneficial interest in the
property remains with CG Shield House LP. .

The investment property has been valued at 31 December 2022 by an independent valuer, Cushman & Wakefield.
The investment property has been valued using the comparative and investment methods, taking into account size,

- location, lease terms, covenants and other factors. Valuations are prepared by the independent valuer on a quarterly
basis, withi a full annual valuation report provided as at 31 December each year. The valuers hold recognised
relevant professional qualifications and have relevant experience in the location of the investment property.

16



DocuSign Envelope ID: 53A48804-SDBA—4AEC-8EAD-A1519A75603A

CG Shield House 'Limited. Partnership

Notes to the Financial Statements
for the Year Ended 31 December 2022

8 Investment property (contmued)

At the Statement of Financial Position date, the Partnership had contracted w1th tenants for the followmg future

. minimum lease payments:

No later thah 1 yeér

Later than 1 year and no later than 2 years
Later than 2 year and no later than 3 years
Later than 3 year and no later than 4 years
Later than 4 year and no later than 5 years

- After five yéars

9 Investments

' Cost

2022 2021
£ £
254,361 | 254,361
© 254,361 254,361
254,361 254,361
254,361 254,361
254,361 254,361
2112242 - 2,366,603
3,384,047 3,638,408 .
2022 2021
£ £
10 10

- At 1 January &31 December
Details of the investmem as at 31 December 2022 are as follows: .

Name of investment . Principal activity Registered office

\

CG Shield House (Jersey) To hold the title of the IFC 5, St Helier, Jersey, JEl
Limited ) property ‘on behalf of IST
o the Partnership =~ Jersey

Proportion of ownership
interest and voting rights

held
2022

100%

2021

100%
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" CG Shield House Limited Partnership

Notes to the Flnam:lal Statements
for the Year Ended 31 December 2022

10 Debtors . ‘ .
- 2022 2021.
£ £
Trade debtors . 265,341 157,757
- Amounts due from fellow group undertakings . 4 ) 78,248 57,100
Other debtors T - L 9,303 -
’ 352,892 214,857
- Amounts due from fellow group undertakings are interest free and receivable on demand.
11.Creditors: Amounts falling due within one year '
) 2022 2021 °
, £ . £
Trade creditors - . ' 106,064 -
Accrued expenses and deferred income . 97,614 69,304
Amounts due to fellow group undertakings o "5,351,986 . 5,239,923
"Social security and other taxes ' ’ - 8,820
' 5,555,664 5,318,047
. Amounts due to fellow group undertakings are interest free and repayable on demand.
12 Creditors: Amounts falling due after more than one year L
~ ' ' 12022 2021
_ ‘ £ B 4
Amounts due to fellow group undertakings o - 3,887,605 3,887,605

Amounts due to gfoup undertakinés represent an intra-group loan in place with DSQ Bidco S.a.r.l., which is an -
indirect owner of the Partnershlp, bearing an interest rate of 6.08%. Any outstanding principal or interest- amounts
must be repaid on the maturity date of 13 Apn] 2028.
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CG Shield House Limited Pértnerstmip g

. Notes to the Fmanclal Statements
for the Year Ended 31 December 2022

13 Movement in Partners’ capital and current accounts

Partner's capital accounts and Partner's equity accounts

Balance at 1 January 2021
Balance at 31 December 2021
Balance at 31 December 2022

Profit and loss account

Balance at 1 Jantxary 2021
Total comprehensive loss
Balance at 31 December 2021
Total comprehensive loss

. Balance at 31 December 2022

Total Partners' interests

CG Shield

CG Shield
House (UK) House (UK) Rhino 1 Rhino 2

No.I Limited  No.2 Limited S.arld. S.a.rl Total
£ £ I £ £

16 16 '729,4i4 817,525 1,546,981

16 16 729,424 817,525 1,546,981

16 16 729,424 817,525 1,546,981
(52) (52)  (2,141,052) (2,399,652) (4,540,808)
(3) (3) (132,342) (148,326) (280,674)
(55) (55)  (2,273,394) (2,547,978) (4,821,482)
4) 4) (199,332) (223,407) (422,747)
(59) (59) - (2,472,726) (2,771,385) (5,244,229)
43 (43) (1,743,302) (1,953,860) (3,697,248)
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CG Shield House Limited Partnership

Notes to the Financial Statements
for the Year Ended 31 December 2022

14 Parent and ultlmate parent undertaking

The Partnership’s immediate parents are CG Shield House (UK) No.l Limited and CG Shield House (UK) No.2 -
L1m1ted

The ultimate parent is European Cities Partnership (GP) S.a.r.l..

The parent of the smallest group into which these financial statements are consolldated is DSQ JV S.arl and the
parent of the largest group into which these financial statements are consolidated are European Cities Partnership
(GP) S.a.r.l.‘Both of these sets of consolidated ﬁnancnal statements are available upon request from 4a Rue Henri
Schnadt L- 2530 Gasperich, Luxembourg ' .

/
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