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CG Shield House (UK) No.1 Limited

' Directors' Report
for the Year Ended 31 December 2022

The directors present their report and the audited financial statements for CG Shield House (UK) No. 1 Limited
("the Company") for the year ended 31 December 2022.

Directors of the company :
. The directors, who held office during the year, and up to the date of approval of the financial 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) '

The following directors were appointed after the year end:

I R B Gervasio (appointed 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 (appointed 4 December 2023)

Principal activity
The principal activity of the Company is to act as one of the General Partners to the CG Shield 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 actwmes are expected in the near to medium term.

‘Going concern

CG Shield House (UK) No. 1 lelted has net current liabilities of £176 670 as at 31 December 2022 (2021:
£136,905) and net liabilities of £176 669 (2021: £136,904) and is reliarit on the support of an intermediate parent of
the Company, DSQ Bidco S.a.r.l, to be able to meet it's liabilities as they fall due. The Directors have received
confirmation that DSQ Bidco S.a.rl, intends to support the Partnership with a letter of support to enable it to meet
its obligations as they fall due. . |

After making enqﬁiries 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.

Results and dividends
The loss for the year amounted to £39,765 (2021: £23,999). The directors do not recommend a dividend for the

year (2021: £Nil).

Reappomtment of independent auditors
The independent auditors, PricewaterhouseCoopers - LLP, have expressed their w1l]1ngness to accept
re-appointment. .

Disclosure of information 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 information of which the Company’s auditors are
unaware; and :

« they have taken all the steps that they ought to have taken as a dlrector in order to make themselves aware of
any relevant audit information and to establish that the Company’s audltors are aware of that information.

-
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CG Shield House (UK) No.1 Limited

Directors' Report
fon: the Year Ended 31 Decembgr 2022

Small compames prowsmn statement '

This report has been prepared in accordance with the special provisions relating to small companies within Part 15
of the Compames Act 2006 paragraph 415A. The Company has also taken exemptlon from preparing a strategic
‘report under Companies Act 2006 paragraph 414B.

behalf by:

>

J K Muteera
Director

[N
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CG Shield House (UK) No.1 Limited

Statement of directors’ responsibilities 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 financial year. Under -that law the

directors have prepared the ‘financial statements in accordance with United Kingdom Generally Accepted
- Accountlng Practice (United Kingdom Accountmg Standards, comprising FRS 101 “Reduced Disclosure

Framework”, and appllcable law). o : :

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 penod In
preparing the financial statements, the du'ectors 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

o prepare the financial statements on the going concern basis unless it 1s inappropriate to presume that the
company will continue in business. -

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. g

The directors are also 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 ﬁnanc1a1 statements comply with the Companies Act 2006
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Independent auditors’ report to the
members of CG Shield House (UK) No 1
lelted

Report on the audit of the financial statements

Opinion ‘ .
In our opinion, CG Shield House (UK) No.1 Limited's ﬁnancial statements:

e give a true and fair view of the state of the company’s affairs as at 31 December 2022 and of its loss for the year then
ended;

o have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practuce {United
Kingdom Accounting Standards, including FRS 101 “Reduced Disclosure Framework”, and applicable law); and

+ have been prepared in accordance wnth the requurements of the Companies Act 2006

We havé audited the financial statements, included within the Annual report and financial statements (the “Annual Report’),
which comprise: Statement of Financial Position as at 31 December 2022; Statement of Comiprehensive Income and
Statement of Changes in Equity for the year then ended; and the notes to the financial statements, which include a description
of the significant aécounting 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 |ndependent of the company in acoordance with the ethical requirements that are refevant to our audit 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, we have concluded that the directors’ use of the going concern baSIs of accounnng in
the preparation of the fi nancial 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
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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‘

) Responsibilities' for the financial statements and the eudit

. '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 directors are responsible for the other information. Our opinion on the financial statements does
not cover the other mformatnon and, accordingly, we do not express an audit opinion or, except to the extent otherwrse
expllcrﬂy 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 perfort 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 nothmg to report based
on these responsrbmtles ‘

With respect to the Directors’ Report, we also considered whether the disclosures required by the UK Companies Act 2006 ‘
have been included.

Based on our work undertaken in the course of the audit, the Companies Act 2006 requires us also to report certain opinions

and matters as described below.

Directors’ Report

In our opinion, based on the work undertake 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 understandin'g 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 of the dlrectors for the financial statements

As explained more fully in the Statement of dlrectors responsibilities in. respect of the fi nancral statements, the directors 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 directors are also responsrble 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 directors are responsible for assessing the company'’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concem 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 includes our opinion. Reasonable assurance

-is a high level of assurance, but is not a guarantee that an audlt\conducted in accordance with I1SAs (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, inc|udirtg 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 detecting.irrégularities, including fraud, is detailed below.



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

.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 (including the risk of override of controls), and determined 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-compliance 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 combmahons entries
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 audii 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 h|gher than the risk of not detecting one
resulting from error, as fraud may involve deliberate concealment by, for example, forgery or intentional misrepresentations,
or through collusion. ’ '

A further description of our responsibilities 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 this report ,

This report, including the opinions, has been prepared for and only for the company's members as a body jn 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 fqi' 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.

Other required reporting

Companies Act 2006 exception reporting
Under the Companies Act 2006 we are required to report to you 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 oompany, or retumns adequate for our audit have not been
received from branches not visited by us; or :

o certain disclosures of directors' remuneration specified by law are not made; or

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

We have no exceptions to report arising from this responsibility.

Entitlement to exemptions ,

Under the Companies Act 2006 we are required to repori 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

TN
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CG Shield House (UK) No.1 Limited

Statement of Comprehensive Income
. for the Year Ended 31 December 2022 .

' 2022 2021
. Note £ . £

Administrative expenses c . (39,486) (23,701)
Operating loss - . o . - (39,486) (23,701)
Interest receivable and similar income : . . 51 2
Interest payable and.similar expenses o ' (330) (300)
Loss before tax ' ' ' (39,765) . (23,999)
Taxon loss . : | ) 6 . ~ -

- Total comprehensive loss for the year : ' B (39,765) (23,999)

The above results were derived from continuing operations.

The notes én pages 12 to 16 form an integral part of these financial statements.
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CG Shield House (UK) No.1 Limited

Statement of Fmanmal Position
as at 31 December 2022

2022 2021

Note 4 . £
Fixed assets ) _
Investments i _ : g 1 1
Current assets B
Debtors : . ' o 8. 22,354 - 15,780
Cash at bank and in hand . - '. ‘ 14,102 52,307,

‘ ' ' - 36,456 . 68,087
Creditors: Amounts falling due within one year ) ‘ 9 (213,126) . (204,992)
Net current liabilities ' . (176,670) (1 36,905)
Net liabilities - _ ' : (176,669) (136,904)
Capital and reserves’ ‘ »

Called up share capital S 10- 1 1
- Accumulated losses ’ o v (176,670) - .(136,905)
Total shareholders' deficit ' ___ (176,669) (136,904)

These financial statements have been prepared in accordance wnh the provisions appllcable to compames subject to
the smal] companies regime.

20 December 2023
The financial statements on pages 9 to 16 were approved by the Board of Directors on .............. and signed on its
behalf by: .

~ J K Muteera
Director

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

10



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

CG Shield House (UK) No.1 Limited

Statement of Changes in Equnty

for the Year Ended 31 December 2022

Total

Called'up Accumulated shareholders'
share capital losses defici
: : eficit
£ - . £
At 1 January 2021 ) o - S (112,906)  (112,905) .
Loss for the year T . - (23,999) (23,999)
Total compr'ehensi‘ve loss : . - (23,999) (23,999)

_ At 31 December 2021 ' : 1 (136,905) (136,904)
Loss for the year . : ' ' : - (39,765) (39,765)
Total comprehensive loss . i - . . (39,765) - (39,765)
At 31 December 2022 ' 1 (176,670) - (176,669)

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

11
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CG Shield House (UK) No.1 Limited

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

1 General information

CG Shle]d House (UK) No.1 Limited ("the Company") is a pnvate company llmlted by shares, mcorporated and .
domiciled in England and Wales. ' '

- The address of its registered office is:
6th Floor
125 London Wall
London
EC2Y 5AS

2 Accountmg policies

8ummary of significant accountmg policies and key accountmg estimates .
The principal accounting policies applied in the preparation of these financial statements are set out below. These
policies have been consistently applled to all the years presented unless otherwise stated. ’

Basis of preparation :

These financial statements were prepared in accordance with Financial Reporting 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 preparatlon of these financial
statements, in accordance with FRS 101:

. IFI{S 7, ‘Financial instruments: Disclosures’;

+ Paragraph 38 of IAS 1, ‘Presentation of financial statements’ comparative information requirements in respect
of i. paragraph 79(a)(iv) of IAS 1; ' -

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

+ 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 financial statements, or when it
reclassifies items in its financial statements); '

* 16 (statement of compliance with all IFRS);
. 38A (reeuirement for minimum of two primary statements, including cash flow statements);
‘s 111 (cash flow statement infermation); and /
» 134-136 (capital management disclosures)
« IAS 7, ‘Statement of cash flows’; '
+ Paragraph 30 and 31 ot’ IAS 8, ‘Changes in accounting estimates and errors’;

. Peragraph 17 of IAS 24, ‘Related party disclosures’ (key managenrent compensation); and

12
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CG Shield House (UK) No.1 Limited

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

2 Accounting policies (continued)
» The requirements in IAS 24, ‘Related 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 .
pubhcly avallable consolidated financial statements. .

In applying FRS 101, the Company has taken advantage of the-disclosure exemptlons in the standard due to the fact
it is a 'qualifying entity".

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 matenal 1mpact on the Company s financial statements.

Going concern

"CG Shield House (UK) No. 1 Limited has net current liabilities of £176,670 as at 31 December 2022 (2021:
£136,905) and net liabilities of £176,669 (2021: £136,904) and is reliant on the support of an intermediate parent of
the Company, DSQ Bidco-S.a.r.], to be able to meet it's liabilities as they fall due. The Directors 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 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.

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 comprehenswe
income or directly in equity, respectlvely

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

Deferred tax is recognised 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 liability 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 is settled.

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 mvestmcnt
property. Investment i income from the Limited Partnership is accounted for as and when received. '

Cash and cash equivalents
Cash and cash equivalents comprise of cash at banks with an ongmal maturity of three months or less.

N

13
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CG Shield House (UK) No.1 Limited

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

2 Accounting policies (continued)

. N}
Share capital
Ordinary shares are classified as equity. Equity instruments are measured 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.

Forelgn exchange

Transactions in foreign currencies are initially recorded in the entrty 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 rulmg at the balance sheet date. All differences are taken to the profit and
loss account.

Financial instruments . . N

Classification and measurement

Financial assets at amortised cost :
A financial asset is measured at amortised cost if it meets both of the following conditions and is not desrgnated 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 financral assets give rise on specifi ed datés to cash flows that are solely payments of

- principal and interest on the prmcrpa] amount outstandmg l

‘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 classrﬁcatron 51gn1ﬁcantly reduces a
measurement or recognition inconsistency.

. Financial liabilities at amortlsed cost
All financial liabilities, other than those classified as financial liabilities at FVTPL, are measured at amortrsed cost
using the effective interest rate method.

3 Critical accounting judgements and key sources of estimation uhcertainty

The preparation of financial statements in conformity with FRS 101 requires the use of certain critical accounting
estimates. It also requires management to exercise 1ts judgement in the process of applying the Company’s
accounting policies. .

. There are no critical accounting judgements for the year.

" The estimates and underlying assumptrons are revxewed on an ongoing basis. There were no matenal estimates or
-assumptions made at thie end of the year. :

4 Staff costs

The Company has no employees (2021: Nil) and ‘the directors received no remuneration in connection wrth their
- services to this Company in the current or previous year.

14
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CG Shield House (UK) No.1 Limited

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

5 . Auditors’ remuneratlon
The audit fee attributable to the audlt of CG Shield House (UK) No. 1 Limited i is £6,500 (2021 £8 500)

There are no non-audit fees paid.

6 Tax on loss

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

The differences .are rec.'onciled below: .
2022 2021

o ] i - £ £
Loss before tax '. o , L. (39,765) (23,999)
Corporation_tax at standard rafe ' - _ . ) ' . ‘ (7;555) '(4,560)
Deferred tax asset not recognised o ‘ 1,555 4,560

Total tax charge ' o . ‘ -

The Company's cumulative unused tax losses for which no deferred tax assets have been recognised are £136,830
(2021: £97,065).

Factors that may affect future tax charges

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

'74, Investments

2022 2021
- £ - £
Cost
i At 1 January & 31ADecemBer o ) : 1 . 1

The Company has a 0.001% (2021: 0.001%) share in the CG 4Shield 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.1 Limited.

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

8 Debtors
2022 2021
. £ - £
_ Other debtors ' C . 22354 15,780
9 Creditors: Amounts falling due within one year .
‘ ‘ L2022 2021
£ £
Accrued expenses ’ ’ 15,271 . 8,770
Amounts due to group undertakings : ‘ 197,855 196,222 -
S 213,126 204,992
Amounts due fo gfoup undertakings are interest free and repayable on demand.
10 Called up share capital
Allotted, called up and fully paid shares N
2022 C 2021
No. R £ o No. ’ £.
Ordinary shares of £1 each : ' 1- ' 1 ] ’ 1

- 11 Parent and ultimate pérgnt uhdertaking o

The Company's immediate parent company is Rhino 1 S.a.r.l., incorporated in Luxembourg. -
The ultimate parent is European Cities Partnership (GP) S.a.r.1, incorporated in Luxembourg.

The parent of the smallest group into which these financial statements are consolidated is DSQ JV S.a.r.l. 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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) CG Shield House Limited Partnership

Registered number LP007459

‘Registered office  6th Floor
125 London Wall
London
EC2Y 5AS

Partners .

General Partners

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

Limited Partners

Rhino 1 S.a.r\.l
Rhino 2'S.a.r.]
Independeht " PricewaterhouseCoopers LLP

" Auditors 7 More London Riverside
. London :
.SEl 2RT

% Share - % Share
2022 2021
0.0010 0.0010
-0.0010 0.0010
47.1515 47.1515
52.8465 52.8465
100.0000 100.0000
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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 Shield House Limited Partnership (the
""Partnership") for the year ended 31 December 2022.

Management
Under the terms of the Partnership Agreement, the General Partners are responsible for the control management

and conduct of the business of the Partnership.

Prmclpal Activity
'The Partnership'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 Partnership's activity for the forthcoming year.

Future developments
No changes to the Partnership's activities are expected in the near to medlum term.

. Going concern :
- In assessing the ability of the Partnershlp 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 ﬁnanc1al statements on a going concern ba51s

The Partners consider the principal risk regarding going concern to be the Partnership’s net current liability of -
£4.8m. The majerity 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.l. intends to support the Partnership with .
a letter of support to enable it to meet 1ts liabilities as they fall due. .

Dlsclosure 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 are 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 . N -
The independent -auditors, PricewaterhouseCoopers LLP, have expressed their willingness to accept
re-appointment. : :

‘Small Companies prowsuon statement

This report has been prepared in accordance with the special provnsrons relatmg to small companies within Part 15
of the Companies Act 2006 paragraph 415A. The Partnership has also taken exemption from preparing a strateglc
report under Compames Act 2006 paragraph 414B. ’

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

@——-D Jonathan Muteera

On behalf of CG Shield House Limited Partnership
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CG Shield House Limited Partnership

Statement of general partners’ respon5|b|I|tres in respect of
the flnanmal statements

. The general partners are responsible for preparmg 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 Kingdom Accounting Standards, compnsmg FRS 101 “Reduced Disclosure
Framework”, and applicable law). .

Under company law, as applred to quahfymg 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 Partnershlp for that period. In preparing the financial statements, the general partners are
required to:

+ select suitable accounting policies and 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 accountmg estimates that are reasonable and prudent; and

+ prepare the financial statements on the going concern basis unless it is 1nappropr1ate to ‘presume that the
Partnership will continue in business.

The general partners are respon51ble for safeguarding the assets of the Partnership and hence for taking 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 mformatlon of which the Partnershlp ] audltors are
unaware; and

« they have taken all the steps that they ought to have taken as a partner in order to make themseives 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 Shleld House L1m1ted
Partnershlp

Report on the audit of the financial statements

Opmlon
In our opinion, CG Shield House lelted Partnership’s financial statements: .

* give a true and fair vie_w 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 United K|ngdom Generally Accepted Accountmg Practice (United
Kingdom Accounting Standards, including FRS 101 “Reduced Disclosure Framework", and apphcable 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 sugnlﬁcant accounting policies.

Basis for opinion . ' : : A :
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 oplmon )

Independence . . .

' h ) 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 FRC's Ethical Standard and we have fulfi lled our other ethical
responslbllmes in accordance with these reqmrements

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,
|nd|wdually or collectively, may cast sngnlfcant doubt on the partnership’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, we have concluded that the general partners’ use of the goingv concem 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
partnership's ability to continue as a going concern.
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Our responsibilities and the responsibllmes of the genera! partners with respect to gomg concern are described in the relevant .
sections of this report. ‘ . R

Reporting on other information

The oiher 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 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 resbect to thé Gerieral Partners' Report, we also consit.ieréd whether the disclosures required by the UK Companies
Act 2006 as applied to qualifying partnerships have been included. °

Based on our work undenaken in the course of the audit, the Companies Act 2006 as applned to qualifying partnerships
requires us also to report certain epinions and matters as described below. .

General Partners' Report

In our 6pinion, 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 understanding of the partnership and its environment obtained in the course of the audit, we
did not identify any material misstatements in the General Partners' Report. '

Responsibilities for the financial statements 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 general
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 respbnsible for such internal control as they
determine is necessary to enable the preparatioh of financial statements that are free from material misstatement, whether
due to fraud or error. C

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 liquidate the partnership or to cease operatlons 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 reguiations. 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 detecting irregularities, 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 qualifying 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 ﬁnanéiql 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 |nvestment propertles Audit
procedures performed by the engagement team included: :

. Enquwy of management, including conSIderatlon of their process for identifying and responding to the risk of fraud, and
any known or suspected instances of fraud or non-compliance with laws and regulations;

» Understand the overall control environment and those controls specifically aimed at preventing and detecting fraud and
irregularities;

N * Reviewing financial statement disclosures and testing to suppomng documentation to assess compliance with applicable

laws and regulations; - :

« Identifying and testing a sample of journals, based on a selectlon of risk 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 information and external market data to validate the inputs 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
resulting from error, as fraud may involve deliberate concealment by, for example, forgery or intentional misrepresentations,
or through collusion. : '

A further description of our responsibilities -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 this report 5

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
prior consent in writing.

Other required reporting

Companles Act 2006 exception reporting
~ Under the Companles Act 2006 as applied to qualifying partnerships we are required to report to you 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 been
received from branches not visited by us; or

« certaindisclosures of general partners’' remuneration specified by law are not made; or

 -the financial statements are not in qgreem'ent with the accounting.records and returns.



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

We have no exceptions to report arising from this responsibility.

Entitlement to exemptions

" Under the Companies Act 2006 as applied to qualifying partnerships we are required to repbn 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.
_Wé have no exceptions to report arising from this responsibility.

. Thomas Norrie (Senior Statutéry Auditor) -
for and on behalf of PricewaterhouseCoobers LLP
Chartered Acéountants and Statutory Auditors

" London : - 4
20 December 2023
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CG Shield House Limited Partnership .

: Statement of Comprehensive Income
for the Year Ended 31 December 2022

2022 2021

Note 3 - £
 Rental income o ‘ .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 irﬁpairmént reversals/(losses) on financial assets . E 36,545 ' (159,196)
. Other operating expenses . - (110,654) (64,592)
Net operating loss ’ : ) " (185922) . (43,408)
Finance income * ‘ ' 5 651 : 12
Finance costs_ - . 6 (237,476) (237,278)
Loss for the financial 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.

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 Position
"as at 31 December 2022 )

' 2022 2021
Note - £ £
Fixed assets . ) ,
Investment properties ’ . . 8 - 5,019,000 5,300,000
Investments } : 9 - 10 - 10
; 5019,010  5300,010
Current assets . .
‘Debtors . C c : 10 352,892 . 214,857
Cash at bank - o ) 374,119 416,284
727,011 631,141
Creditors: Amounts falling due within one year ' 1 ‘ (5,555,664) (5,318,047)
Net current liabilities ' o . - (4,828,653) (4,686,906)
Total assets less current liabilities . ' ' 190,3'57 613,104
Creditors: Amounts falling due after more than one year 12 (3,887,605) (3,887,605)
Net liabilities . , (3,697,248) © (3,274,501)
Total partners’ interests ] . ) .
Partners' capital account S . ' 13 ' 1,003 . 1,003
Partners' equity loans - . - 13 1,545,978 1,545,978
) _ C 1,546,981 1,546,981
. Partners' profit and loss account ' 13 : (5,244,229) (4,821,482)
- Total partners' interests ' . E ’ : (3,697,248). . (3,274,501)

These financial statements have been prepared in‘accordance with the provisions applicable to companies subject to
the small companies regime. ‘ :

_ . o 20 pecember 202(? . .
The financial statements on pages 8 to 20 were approved by the Partners on ...c................ 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’ ,Pértners.' equity - andloss . Total partners’
' capital account loans . account interests
£ £ £

At 1 January 2021 : 1,003 . 1,545,978 (4,540,808) (2,993,827)
Total comprehensive loss e - S - (280,674)' (280,674)
At 31 December 2021 . 1,003 1,545978 - . (4,821,482) . (3,274,501)
Total comprehensive loss - o ' - - . (422,747) -(422,747)
At 31 December 2022 . 1,003 1,545,978 - (5,244,229) (3,697,248)

1

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

10
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CG Shield House Limited Pfartnersh‘i'ph

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

1 General information

CG Shield House Limited Partnership ("the Partnership") was estabhshed on 6 March 2001 in the United 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 SAS . o . N

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.

Basis of preparation ’ ¢

These financial statements were prepared in accordance with Fmancxal 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 presentéd in sterling (£) and all values are rounded to the nearest pound,
. unless otherwise stated .

Summary of disclosure exemptions !

The- followmg exemptions form the requirements of IFRS have been applied in the preparation of these ﬁnancnal
statements, in accordance with FRS 101:

« IFRS 7, 'Financial Instnfments Disclosures'

+ Paragraph 38 of IAS 1, 'Presentation of financial statements' comparatlve 1nformat10n requ1rements in respect of
paragraph 76 of IAS 40 Investment Property;

* The following paragraphs of IAS 1, 'Presentatlon of financial statements';
. 10(d) (statement of cash flows); )
* - 16 (statement of compliance with all IFRS); - :
* 38A (requirement for minimum of two primary statements, including cash flow statements);
» 111 (cash flow statement information); and » '
© 134-1 36 (capital management di.sclos_ures).
+ IAS 7,'Statement of cash flows';

. Paragraph 30 and 31 of IAS §, 'Changes in Accountmg Estimates and Errors';

11
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CG Shield House 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 valuation techniques and inputs
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 )
pubhcly available consolrdated financial statements:

In applymg FRS 101 the Partnershrp has taken advantage of the disclosure exemptrons in the standard due to the
fact it is a 'qualifying entity".

Going concern .

- In assessing the ‘ability of the Partnershrp 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
penod of no less than 12 months from the date of approval of the financial statements. As such, the Partners have
prepared the ﬁnancral statements on a going concern basis. :

"The Partners consider, the pnncrpal 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.rl.. 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. Partnershrp with
a letter of support to enable it to meet its liabilities as they fall due.

Exemption from ‘preparing group financial statements : .
The financial statements contain inforimation about CG Shield House Limited Partnership 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 releyant 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.

Forelgn exchange :

Transactions in foreign currencies are mmally 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
Ioss account:

12
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CG Shield House Limited Partnership | | |

Notes to the Financial Statements
for the Year Ended _31 December 2022

2 Accounting policies (continued)’

Revenue'recognition.

Revenue is recognised to the extent that it is probable that the economic benefits w111 flow to the Par‘mershlp 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, taking into account contractually defined terms of payment .
and excluding taxes or duty. . :

Rental income arising from operating leases on investment property is accounted for on a.straight-line basis over

" the lease terms and is included in revenue in the statement of comprehensive income due to its operating nature,
except for contingent rental income which is recognised when it arises. Initial direct costs incurred in negotiating
and arranging 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
certain that the tenant w111 exercise that option.

" Tax ' -
The Partnership is not a taxable entity. Any liabilitiés arising from the resu]ts of the Partnershlp are dealt with in the
ﬁnanc1a1 statements of the Partners.

Investment property .
Investment property is compnsed 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 eamn rentals or for capital .
appreciation or both, rather than for sale in the ordinary -course of business or for use in production or
admmlstratxve functions. Investment propemes 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 ar€ carried at fair value.

13
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CG Shield House Limited Partnership

Notes to the Financial Statements
for the Year Ended 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 being valued. These valuations form 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 market 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 énhance the
property and does not reflect the related future benefits from this future expenditure other than those a rational
market participant would take into 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 mcluded in the carrying amount of the property, and the fair value is
reassessed. - :

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

Cash and cash equivalents . .
Cash and cash equivalents include cash on hand, deposnts held at call with banks and other short-term highly liquid
investments w1th original maturities of three months or less.

Trade and other debtors : .
Trade and other debtors are recognised initially at fair value and subsequently measured at amortised cost using the
effective inferest method, less provision for impairment.

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

A provisfon 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 Accounting policies (continued)

Trade and other creditors .

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 recogmsed 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 creditors are recogmsed m1t1ally at fair value and -
. subsequently at amomsed 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 assessed 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 staterents may differ
materially to the valuation provided at 31 December 2022. Please refer to note 8 for more details regarding this.

4 Rentalincome

The Partnership's rental income is solely ‘genereted in the United Kingdom and is net of value added tax.

5 Finance income ] ,
' 2022 . 2021

£ £
Interest income on bank deposits , ) ’ 651 12
6 Finance costs. _ .
2022 2021
£ : . £
Bank charges - ‘ L0 912
Interest on amounts due to fellow group undertakings 236,366 236,366
' 237,476 237,278

15
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CG Shield House Limite'd 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

s .

At 1 January - - ' ) ’ ‘ 5,300,000 5,350,000

~ Capital expenditure . ‘ ' . : 9,496 Co-

Unrealised loss in fair valué of investment property ' . (290,496) " (50,000)

. At 31 December o . 5019000 5,300,000

The value ofthe 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, €G 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 compames 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, with 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.
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CG Shield House Limited Partnership

Notes to the Financial Statements
' fonj the Year Ended 31 December 2022

8 Investment property (continued)

At the Statement of Financial Position date, the Partnership had contracted with tenants for the following future
minimum lease payments: '

2022 . 2021

£ £
No later than 1 year i ‘ . .254,3.61 ' ' 254,361
Later than 1 year and no later than 2 years ‘ | ' : 254,361 254,361
Later than 2 year and no later than 3 years - I A 254,361 ° 254,361
Later than 3 year apd no later than 4 years ' l 254,361 ‘ 254,361
Later than 4 year and no later than 5 years - o ' 254,361 ‘ 254,361
After five years | - K : 211204 2,366,603 -
’ ‘ 3,384,047 3,638,408
9 Investments -
2022. 2021
£ £
Cost _
- At 1 January & 31 December ' ' o . o100 10

" Details.of the investment as at 31 December 2022 are as follows:

' Proportion of ownership .
interest and voting rights

Na.me' of investment Principal activityv ) Re:gistered office . .  held

| 2022 2021
CG Shield House (Jersey) ~ To hold the title of the IFC S, St Helier, Jersey, JEI 100% . 100%
Limited - ° 'property on behalf of IST :

the Partnership Jersey
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CG Shield House Limited Partnership

Notes to the Financial Statements

for the Year Ended 31 December 2022 .
10 Debtors
2022 2021
: ) £ £
Trade debtors ’ 265,341 157,757
Amounts due from fellow group undertakings . . 78,248 57,100
Other debtors _ C ) - 9,303 . : -
352,892 - 214,857
Amounts due ﬁdm fellow group undertakings are interest free and receivable on demand..
11 Creditors: Amounts falling due within orie year
' ' 2022 2021
A £ £
Trade creditors o L 106,064 -
Accrued expenses and deferred income’ 97,614 69,304
Amounts due to fellow group undertakings =~ . oo 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
2022 ) 2021
£ ' £
" Amounts due to fellow-group undertakings ) ‘ 3,887,605 3,887,605

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

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

13 Movement in Partners’ capital and current accounts

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

. No.1 Limited .No.2 Limited S.a.rl - Sarl Total
. Partner’s capital accounts and Partner's equity accounts . £ £ £ £ £
Balance at 1.January 2021 . : . 16 16 729,424 817,525 - 1,546,981
Balance at 31 December 2021 - . 16 16 729,424 817,525 "1,546,981
Balance at 31 December 2022 . ’ o 16 16 729,424 817,525 1,546,981
Profit and loss account ‘ . R
Balance at 1 January 2021 C . . : T (52 (52)  (2,141,052) (2,399,652) (4,540,808)
Total comprehensive loss - o : : . 3) - 3) (132,342) (148,326) . (280,674)
Balance at 31 December 2021 , (59 (55 (2273394)  (2.547978)  (4,.821482)
Total comprehgnsive loss - ’ ) - (4) (199,332) (223,407) (422,747)
Balance at 31 December 2022 ] ) (59) (59)  (2472,726) ~ (2,771,385) (5,244,229)
Total Partners' interests X C (43) -(43) _ (1,743,302) (1,953,860) (3,697,248)
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'CG Shield House Limited Partnership

Notes to the Finari,cia’l Statements

for the Year Ended 31 Decerﬁ_ber 2022

)

14 Parent and ultimate parent undertaking

The Partnership's immediate parents are CG Shield House (UK) No.1 Limited and CG Shield House 2UK) No.2
Limited. :

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

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