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Igloo Regeneration (General Partner) Limited
Registered in England and Wales No. 4299836

Directors’ Report for the year ended 31 December 2020

The directors present their annual report and the audited financial statements of Igloo Regeneration (General
Partner) Limited (the *Company”) for the year ended 31 December 2020,

Directors

The current directors and those in office throughout the vear, except as noted. are as follows:

C. K. Brown
P. J. Connolly
C.J. Urwin

R Hayward

P Green

Principal Activities

The principal activity of the Company was property investment by way of 0.032% (2019: 0.032%) interest in the
Igloc Regeneration Partnership (the "Partnership’). which is a partnership within the meaning of the Limited
Partnership Act 1907 and for which the Company is the General Partner.

The Company has the following holdings: | B Ordinary share of £1 in Porth Teigr Management Company
Limited. 1 Ordinary share of £1 in [gloo Regeneration Developments {(General Partner) Limited. 1 Ordinary share

of £1 in lgloo Regeneration { Butcher Street) Limited and | Ordinary share of £1 in Igloo Regeneration (Nominee)
Limited.

Future Qutlook

The directors anticipate the level of activity to end when the Partnership is terminated. which is expected to be
within 12 months of signing of these financial statements.

Events after the reporting financial period
Events after the reporting date have been evaluated up to the date the financial statements were approved and

authorised for issue by the directors. No events that would have a material impact on the financial statements
have been identified.

Risk Management Policies

The Company’s risk management policies are monitored by Aviva Investors UK Fund Services Limited in its
capacity as Fund Manager of the 1gloo Regeneratien Partnership.

(a) Approach to risk and capitali management
Aviva Pl¢ Group (the "Aviva Group’) have their own established governance framework with clear terms of

reference for their Board and Executive committee and a clear organisation structure. with documented delegated
authorities and responsibilities.

Avtva Investors: Confidential



DocuSign Envelope ID: B77404B1-D59C-4AD2-82F2-C045B08EGA3A

Igloo Regeneration (General Partner) Limited
Registered in England and Wales No. 4299836

Directors’ Report for the year ended 31 December 2020 (continued)

Risk Management Policies (continued)

(b) Management of financial and non-financial risks

The key risks arising in the Company are market. operaticnal, credit and liquidity risks which are discussed in
more detail below.

The Company’s exposure to different types of financial and non-financial risks is limited by the nature of its
business as follows:

COlib 19
On January 30. 2020, the World Health Organisation (* WHO") declared the corenavirus (COVID-19) a public
health emergency. shortly followed by declaring a Global Pandemic on 11 March 2020. This had an

unprecedented impact on economies and real estate markets globally. The UK Governiment response to this being
to initiate various emergency measures to protect occupiers and support businesses, such as the introduction of a
furlough scheme and the government moratorium. [n addition. the UK Government imposed various lockdowns
throughout the vear with the introduction of social distancing requirements and a ban on foreign travel. all of
which added further stresses/demands to the economy.

Post entering into the third lockdown in late December 2020 the Government has put in place a roadmap to ease
restrictions which included the roll out of the vaccination plan.

Whilst it is still not possible to fully assess the longer-term impact on specific industries or their constituents at
this stage. the General Partner believe the Partnership has a strong balance sheet to mitigate against the worst
consequences of the outbreak. The impact on the Partnership is limited due to nature of assets lefi in the
Partnership ahead of dissolution. The General Partner will continue to monitor the COVID-19 situaticn closely
and act accordingly to protect the interests of investors.

Operational risk
Operational risk arises as a result of inadequate or failed internal processes. people or systems: or from external
events.

Credit risk
The Company dees not have a significant exposure to credit risk as receivables are mainly short-term trading
items or inter-entity balances.

Liquidine risk
Liquidity risk is managed by ensuring that there is always sufficient headroom avatlable to meet the working
capital requirements of the business. The ongoing costs of the Company are settled by the Partnership.

Employees

The Company has no employees {2019: nil).
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Igloo Regeneration (General Partner) Limited
Registered in England and Wales No. 4299836

Directors’ Report for the year ended 31 December 2020(continued)

Going Concern

At the balance sheet date the company had net current liabilities of £87.205. This is driven by accruals and
amounts owed to the partnership, joint ventures and subsidiaries of £94.569.

It is the intention of the Directors to liquidate the Company within 12 months of signing these financial
statements. The liquidation of the General Partner is dependent on the dissolution of the lgloo Regeneration
Partnership. Accordingly. the going concern basis of preparation continues not to be appropriate and the financial
statements for the vear ended 3! December 2020 have been prepared on a basis other than going concern. No
adjustments have been necessary in these financial statements to reduce assets to their realisable values. to
provide for liabilities arising from the decision or to reclassifv fixed assets and long-term liabilities as current
assets and liabilities. All costs relating to the winding up of this Company will be met by the Partnership.

Independent Auditors

It is the intention of the directors to reappoint the auditors under the deemed appointment rules of Section 487 of
the Companies Act 2006.

Disclosure of Information to the Auditors

Each person who was a director of the Company on the date that this report was approved confirms that:

(a) so far as the director is aware. there is no relevant audit information, being information needed by the
auditors in connection with preparing their report. of which the Company’s auditors are unaware: and

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

This confirmation is given and should be interpreted in accordance with the provisions of section 418 of the
Companies Act 2006.

Qualifying Indemnity Provisions

The directors have the benefit of an indemnity provision contained in the Company’s Articles of Association.
This indemnity is a *qualifying third party indemnity” for the purposes of sections 309 A to 309C of the Companies
Act 1985 and remains in force as at the date of approving the Directors’ Report by virtue of paragraph 15.
Schedule 3 of The Companies Act 2006 {Commencement No. 3. Consequential Amendments. Transitional
Provisions and Savings) Order 2007,
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Igloo Regeneration (General Partner} Limited
Registered in England and Wales No. 4299836

Directors’ Report for the year ended 31 December 2020 (continued)

Statement of directors’ responsibilities in respect of the financial statements

The directors are respensible 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 International Financial Reporting Standards
(IFRSs) as issued by the International Accounting Standards Board (IASB).

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 IFRSs as issued by the International Accounting Standards Board (I1ASB) 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
company will continue in business,

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

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

This report has been prepared in accordance with the provisions applicable to companies entitled to the small
companies” exemption in section 415A of the Companies Act 2006. A strategic report has not been included in
these audited financial statements as the Company qualifies for exemption as a small entity under Section 414B
of the Companies Act 2006 relating to small entities.

For and on behalf of the Board on 29 June 2021.

DocuSigned by:

\-«OM/M

E3E7FDC38CEY4ZE
P Green

Director
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Igioo Regeneration (General Partner) Limited
Registered in England and Wales No: 4299836

Independent auditors’ report to the members of Igloo Regeneration
(General Partner) Limited
For the year ended 31 December 2020

Report on the audit of the financial statements

Opinion
In aur opinion, igloo Regeneration (General Partner) Limited's fnancial statemants

« give a true and farr view of the state of the company's affairs as a* 31 Dacember 2020 and of s loss lor the year then ended.

= have been properly prepared in accordance with Inlernational Financial Reparting Standards (JFRSs) as issued by the international
Accounting Siandards Board (IASB); and

* have bean prepared in accordance with the requirements of the Cempanies Act 2006.

We hava audiled the bnancial statements, included wihin the Annual Repant, which compnse the Statement ot Financial Pes tion as st
31 Decembar 2020; the Statement of Comprahensive Income and the Statement of Changes in Equity for the year then ended. and the notes
to the financial statemants, which include a descnphion of the signil.cant accounting polcies.

Basis for opinion

We conducted our audit in accordance with international Standards on Audit ng (UK} (“ISAs {UK)") and applicable law. Our responsibiliies
under ISAs (UK) are funther descabed in the Auditors' responsibilities tor the audn of the financial staternents section of our report Wa belwave
that the audit avidence we havs obtained s suficient ang appropriate to provite a bas:s for our opinion.

Independence

We ramaned independant of the company n accordance with the ethcal requirements that are relevant {o our audit o' 're financial
statements in the UK, which inciudes the FRC s Eth cal Standard, and we have fuif lled our o'her ethical responsibilites in accordancs with
these requ rements,

Emphasis of matter - financial statements prepared on a basis other than going concern

In forming our opinion on the financial statements, wh.ch is not modhed, we draw attention to note 1 {b) to the financial statements which
descripes the directors’ reasons why *he financial siatements have been prepared on a bas s other than going concem.

Reporting on other information

The other information comprises all of the informat on in the Annual Repon other than the financiat slatements and our aud tars’ repon
thareon. The directors are responsible for the other intormat on. Our opinion on the linancial stalamants does nol cover the ather nfarmatign
and, accordingly, we do not express an audit opwnian or, excep: '0 the extent otherwise explicitly stated in “his repon, any lorm of assurance
theracn.

in connechcn with our audit of the linanciel statements, our respons:bifty is 1o read the other informaton and, in Cong so, consdar whether
the other infarmat-on is materiaily inconsistent with the tinancial stalements or our knowledge obtained in the audd, or otherwise appears to
be matenal y misstated. H we identify an apparent matenal incansislency or matenal m sstatement, we ara required 0 perform procsdures
to conclude whether there is a material misstatament of the financ:al statements or a material misslatenent of the othar informal an. If, based
on the work we have performed, we conc ude thal there is a malana! misstatament of ihis othe- information, wa arg requ:red *o report that
fact, Wa have nething to report based o t7eseé respons.b: 1'as.

With raspect ‘o the Directors Report, we also cons dered whether the d sclosures required by the UK Companies Act 2006 have been
inc uded.

Based on our work undenaken in the course of the audi, the Companes Act 2006 requires us also 10 report certa n op nions and mat'ers as
descrbed be'ow.



Iploo Regeneration (General Partner) Linvited
Registered in England and Wales No, 4299836

Independent auditors’ report to the members of Igloo Regeneration
(General Partner) Limited (continued)

For the year ended 31 December 2020

Directors’ Report

fn cur opin‘on, baged on the work undertaken in the course of the aud |, the information given n the Directors’ Report for the year ended
31 December 2020 +s consistent with ihe financial stalements and has been prapared in accordance w th applicable fegal requ-rements,

In hght of the knowladge and undaerstand ng of the company and -is environment oblained in the course of 1he audit, we d-d not identify any
malaenal messtataments in the Directors' Repon.

Responsibilities for the financial statements and the audit

Responsibitities of the directors for the financial statements

As explained more fully in the Statement of Directors' responsibilities in respect of the financal statsments, the diractors are responsibig for
the preparation of the linancial stetements in accordance with the applicable framework and for being satisfied 1hat they give a true and fair
vew. The directors are aliso responsible for such intemal control as they determine 1s nacessary to enable the preiparaton of tnancial
statements that are free from matenal misstaternent, whethsr due to traud or error.

in prepanng the financial statements, the diractors are responsible for assessing the company's ab ity to continue as a gaing concem,
disclosing, as apphcable. matters related to going concern and using the going cancern basis of accounting unless the d.rectars either inlend
to liqudate the company ar to cease operations, or have no realistic aternative but 1o do s0.

Auditors’ responsibilities for the audit of the financial statements

Our obsectives are to abtain reasonable assurance about whather the financial statements as a whole are free from materal misstalement,
whether due ‘o fraud or error, and to issue an audilors' report that includes our opin on. Reasonable assurance is a h gh level of assurance.
but is not a guaranies that an aud ¢ conducted in accordance with 1ISAs (UK) will always detect a matenal misstatement when it exists.
Misstatements can arise from fraud or error and are considerad matenal if, Individual y or in the aggregate, they cou:d reasonably be expected
to influence the economic dacisions of users taken on the basis of thesa financ:al statements.

liregutarities, including fraud, are instances of non-compliance with laws and regulatons. We design proceduras in line with our
responsibilities, outlined above, to detect malerizl misstatements in respect of irregulant es, ncluding fraud. The exient to which our
procedures ars capable of detacting imegulantias, including fraud, is delailed beiow.

Based on our understanding of the company and indusiry, we considered the principal r-sks of non-comphance with laws and regulations
related to Companies Act 2006, and the extent to which non-compliance mighl have a materia: e'act on the hnancial statements. We
evaluated management’s incentives and opporunities for fraudulent manipulation of the financiat statements (including the nsk of overnde
of controls), and determinect that the pnnc pal risks were related to posting inappropriate joumal entnies o revenug Audit procedures
pariomed by the engagement team nciuded

» Discussions with management, including consideration of known or suspected instances of non-compl ance with aws and regulaton and
fraud,

« Reviewing relevant Board meeting minutes

+ Icenhfying and testing joumal entres, in pardicular any journal entries posied wrh unusual account combinations, entres posied
containing unusual account descnpnons, and entres posted with unusual amounts, and

+ Desigmng aud t proced sres to incorporate unpradictab Ity around the nature, timing or extent of our test ng.

Thete are nherent I'mitations ~ the aud't procedutas descrbad abova Wae are less likely 1o become aware of instances af non-comprance
with {aws and regulations that are not closely re'ated lo even's and transactions rellested in the finencial statements, Alsg, the nsk of not
detect.ng a materia! misstatement dus to freud is higher than the risk of nat detecting one rasuitng from arror, as fraud may “wolve deliberate
concealment by, for example, forgery or intenl onal misrepresentations, or through coliusion.

A funher descrption of our responsibites for the audit of the financia: statemenis |s located on the FRC's website at
www.irc.org uk/auditorsresponsib | ties. Tius descr ption forms pan of our auditors' repont.

8



Igloo Regeneration (General Partner) Limited
Registered in England and Wales No. 4299836

Independent auditors’ report to the members of Igloo Regeneration
(General Partner) Limited {continued)
For the year ended 31 December 2020

Use of this report

This reporl, including the opirons, has been prepared for and only for the company's members as a boady n accordance wth Chaper 3 of
Part 16 of the Gampan as Act 2006 and {ar na other purposa. We da nat, in g v ng thesa cpinions, accept or gssume responshilty 1ar any
other purpose or ‘o any other parson 1¢ whom th $ report is shown or 1nto whose hands il may come save where expressly agreed by our
prior consent in wr ting.

Other required reporting

Companies Act 2006 exception reporting
Under the Companies Act 2006 wa are requited 1o report to you if, in our opin-on

+ we have nol ublaned ali the in‘ormanon and explanations wa require lor our audit; or

+ adequate accounting recards have not been kapt by ihe company, or relumns adequate for our audit have not been received from branches
not vistad by us, or

s certain d sciosures of directors’ remuneraton spacit ad by law are not made, or

» the hnancial statements are not 1n agresment with the accounting records and returns.

We have no axcept ons 1c raport aris ng from this respons bilty.

Entitlement to exemptions

Under *he Comparves Act 2006 we are requi-ed to repor to you f, in ocur opin on, the directars were net entitied 10 take advantage ot the
small compames examption  praparnng the Direclors Report; and take advantage of the smak companies exemption from prepanng a
stratague report. We have no excepl:ons to repot arsing from this responsibiity.

Thomas Nome {Senior Statutory Augior)

for and on behalf of PricewateshouseCoopers LLP
Chartered Accourtants and Statutory Auditors
London

29 June 2021
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Igloo Regeneration (General Partner) Limited
Registered in England and Wales No: 4299836

Statement of Comprehensive Income
For the year ended 31 December 2020

2020 2019
Note £ £
Change in net realisable value of investments 6 (a) (138) (705)
138 (705)
Expenses

Administrative expenses (9.925) 4.114)
(9.925) (4.114)
Loss on ordinary activities before taxation (10.063) (4.319)
Tax on loss on ordinary activities 5(a)(b) - -

Loss and total comprehensive expense for the
financial year (10.063) {4.819)

Discontinuing operations

All amounts reported in the Statement of Comprehensive Income for the year ended 31 December 2020 and 31

December 2019 relate to discontinuing operations.

The notes on pages 1210 200 are an integral part of these financial starements,

10
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Igloo Regeneration (General Partner) Limited
Registered in England and Wales No: 4299836

Statement of Financial Position
As at 31 December 2020

2020 2019
Note £ £
Current assets
Investment in the Partnership 6 (a) 1.181 1.319
Investments in subsidiaries 6 (b) 84 34
Receivables and other financial assets 7 4 4
Intercompany receivables 6.095 6,095
7.364 7.502
Current liabilities
Payables and other financial liabilities 8 (94.569) (84.644)
(94.569) (84.644)
Net Current Liabilities (87.205) (77.142)
Net Liahilities (87.205) (77.142)
Equity
Ordinary share capital 10 4 4
Accumulated losses {(87.209) (77.146}
Total equity (87.205) (77.142)

These audited financial statements were approved and authorised for issue by the Board of Directors on
29 June 2021 and were signed on its behall by:

DocuSigned by:
‘—pu.‘J.ﬁ‘El Yitan

-E3E7FDC29CBI42B
P Green

[Mrector

The notes on pages 12 10 20 are un integral purt of these financial statements

11
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Igloo Regeneration (General Partner) Limited
Registered in England and Wales No: 4299836

Statement of Changes in Equity
For the year ended 31 December 2020

Ordinary Accumulated
share capital losses Total equity
£ £ £
Balance at 1 Januvary 2019 4 (72,327) (72.323)
Loss and total comprehensive expense
for the financial year - (4.819) (4.81%)
Balance at 31 December 2019
and 1 January 2020 + (77,146) (77.142)
Loss and total comprehensive expense
for the financial year - (10.063) (10.063)
Balance at 31 December 2020 4 (87,209) (87,205)

The notes on pages 12 10 20 are an imegrul part of these financial staiements

12
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Igico Regeneration (General Partner) Limited
Registered in England and Wales No: 4299836

Notes to the Financial Statements
For the year ended 31 December 2020

1.

(a)

(b)

{c)

Accounting policies
Basis of presentation

The Company is incorporated in the United Kingdom under the Companies Act 2006. The principal place
of business of the Partnership is St. Helen's. 1 Undershaft. London, EC3P 3DQ,

The principal activity of the Company was property investment by way of 0.032% (2019: 0.032%)
interest in the Igloo Regeneration Partnership (the ‘Partnership’). which is a partnership within the
meaning of the Limited Partnership Act 1907 and for which the Company is the General Partner.

These financial statements have been prepared in accordance with International Financial Reporting
Standards (IFRSs). IFRIC interpretations and the Companies Act 2006 applicable to companies reporting
under IFRS. The financial statements have been prepared under the historical cost convention, as
maodified by investment in the Partnership held at net realisable value.

The principal accounting policies are set out below and have. unless otherwise stated. been applied
consistently throughout the current year and preceding year.

Directors elected to present separate financial statements in which the investments are accounted for on
the basis of the direct equity interest rather than on the basis of the reported results and net assets of the
investees, In accordance with LAS 27 the interest in the Partnership and subsidiary undertakings are not
consolidated and is held as a fixed asset investment.

Unless otherwise noted, the amounts shown in these financial statements are in pounds sterling (“£7), the
functicnal currency of the Company.

Information on the ultimate controlling parent and immediate parent can be found on page 20.

Going concern

At the balance sheet date the company had net current liabilities of £87.205. This is driven by accruals
and amounts owed to the partnership. joint ventures and subsidiaries of £94.569,

It is the intention of the Directors to liquidate the Company within 12 months of signing these financial
statements. The liquidation of the General Partner is dependent on the dissolution of the lgloo
Regeneration Partnership. Accordingly. the geing concern basis of preparation continues not to be
appropriate and the financial statements for the year ended 31 December 2020 have been prepared on a
basis other than going concern. No adjustments have been necessary in these financial statements to
reduce assets to their realisable values. to provide for liabilities arising from the decision or to reclassify
fixed assets and long-term liabilities as current assets and liabilities. All costs relating to the winding up
of this Company will be met by the Partnership.

Strategic Report

A strategic report has not been included in these audited financial statements as the Company qualifies
for exemption as a small entity under Section 414B of the Companies Act 2006 relating to small entities.
The Directors’ report has been prepared with reduced disclosures in accordance with the provisions
applicable to companies entitled to the small companies exemption in section 413A of the Companies
Act 2006

13
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[gloo Regeneration (General Partner) Limited
Registered in England and Wales No: 4299836

Notes to the Financial Statements (continued)
For the year ended 31 December 2020

1.

()

(e)

Accounting policies (continued)

New and amended standards adopted by the Company and interpretations

The following standards and amendments have been adopted by the Company for the first time for the
financial year beginning on 1 January 2020. The General Partner does not expect that the adoption of
the standard listed below would have a material impact on the financiat statements of the Partnership
in future periods due to the impending liquidation of the Partnership.

e IFRS 3. Business Combinutions — a definition of a business
o TAS | - Preseniation of Financial Statements

1AS 8 — Accounting Policies. Changes in Accounting FEstimates and Evrors

New standards and interpretations not yet adopted

At the date of authorisation of these financial statements. the following Standards and Interpretations
which have not been applied in these financial statements were in issue but not vet effective:

Standard/interpretation Content Applicable for financial
vears beginning on/after

IFRS 9. 1AS 39 and IFRS Amendments - Interest Rate 1 January 2021
7 Benchmark Reform — Phase 2

Amendments — Proceeds before 1 January 2022
IAS 16 intended use

Insurance Contracts 1 January 2023
[FRS 17
[AS 1 Amendments — Classification of 1 January 2023

liabilities as current or nen current

The General Partner does not expect that the adoption of the standard listed above will have a material
impact on the financial statements of the Company in future periods due to the impending liquidation
of the Company. There are no other standards or interpretations that are not yet effective that would be
expected to have a material impact on the Company.

Critical accounting estimates and assumptions

The preparation of financial statements requires the Company to make judgments. estimates and
assumptions that affect items reported in the statement of financial position and statement of
comprehensive income and the disclosure of contingent assets and liabilities at the date of the financial
statements. Although these estimates are based on management’s best knowledge of current facts.
circumstances and to, some extent, future events and actions. actual results ultimately may differ from
those estimates, possibly significantly.

In the process of applying the Company's accounting policies. the directors have made the following
estimates which have the most significant effect on the amounts recognised in the Company’s financial
statements:

14
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Igloo Regeneration (General Partner) Limited
Registered in England and Wales No: 4299836

Nules (0 the Financial Statements (continued)
For the vear ended 31 December 2020

1.

te)

iy

(g)

(h)

Accounting policies {(continued)

Critical accounting estimates and assumptions (continued)

Valuation of investments in the Partnership

The fair value of the Company s investment at the vear end is £1.181 (2019: £1.319). In the current year
it is held at net realisable value which is determined by the Management to be 0.032% (2019: 0.032%)
of the net asset value of the Partnership. Management believes that the carrying value of assets and
liabilities of the Partnership approximates their fair value and no adjustments related to selling cost were
required.

Envestment in the Partnership

The policy is to carry Investment in the Partnership, at fair value and any change in the fair value in the
Statement of Comprehensive lncome. Fair value is equivalent to our share of the net asset value. since all
underlying assets and habilities in the investment in the Partnership are carried at fair value and represent
the directors” best estimate of realisable value.

Investment in subsidiary

The valuation of the Company’s investment in subsidiary represents the judgement by the General Partner
of the lower of carrying amount or open market value of the Company’s investment based on the
underlying assets held less costs to sell. In the current year they are held at net realisable value which was
determined by the Management 1o be the net asset value of the subsidiary. Management believes that the
carrying value of assets and liabilities of the subsidiary approximates their fair value and no adjustments
related to selling cost were required.

Investment in Joint Venture

The Company applies IFRS 11 to all joint arrangements. Under IFRS 11, investments in joint
arrangements are classified as either joint operations or joint ventures. Under the equity method, the
interest in associates or joint ventures is carried in the statement of financial position at cost adjusted
thereafter for the Company’s share of post-acquisition profits or losses. recognised in the statement of
comprehensive income. When the Company s share of losses in an associate or joint venture equals or
exceeds the Company’s interest. the Company does not recognise further losses unless it has incurred
obligations or made payments on behalf of the associate or joint venture.

Trade receivables and other assets

The Trade and other receivables are recognised initially at fair value and subsequently measured at the
lower of their originally inveiced value and recoverable amount. The Company applies the simplified
approach permitted by [FRS 9. which requires expected lifetime losses to be recognised from initial
recognition of the receivable.

The expected loss rates are based on the payment profiles of sales over a period of 90 days before 31
December 2020 or 1 January 2020, respectively, and the corresponding historical credit losses
expertenced within this period. The historical loss rates are adjusted to reflect current and forward-looking
information on macreeconomic factors affecting the Liability of the tenants to settle the receivable. Such
forward-looking information would include:

¢ changes in economic, regulatory. technological and environmental factors. (such as industry
outlook. GP. employment and politics):

o external market indicators: and

e tcnant base.

The Trade receivables are written off when there is no reasonable expectation of recovery. Indicators that
there is no reasonable expectation of recovery include. amongst others, the probability of insolvency or
significant financial difficulties of the debtor. Impaired debts are derecognised when they are assessed as
uncollectible, In the current vear they are held at net realisable value.
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Igloo Regeneration (General Partner) Limited
Registered in England and Wales No: 4299836

Notes to the Financial Statements (continued)
For the year ended 31 December 2020

L.
)

(k)

(h

(m)

2.

3.

4.

Accounting policies (continued)

Current liabilities

Other payables are recognised on an accruals basis.

Expenses

All expenses are settled on behalf of the Company by the Partnership,

Cash

All expenses are settled on behalf of the Company by the Partnership. The Company has no cash or cash
equivalents. Consequently. no cash flow statement has been produced.

Provisions and contingent liabilities

Provisions are recognised when the Company has a present legal or constructive obligation as a result of
past events. it is probable that an outflow of resources embodying economic benefits will be required to
settle the obligation. and a reliable estimate of the amount of the obligation can be made. Where the
Company expects a provision to be reimbursed. for example under an insurance contract, the
reimbursement is recognised as a separate asset but only when the reimbursement is more probable than
not.

Contingent liabilities are disclosed if the future obligation is probable and the amount cannot be
reasonably estimated.

Taxation

The current tax expense is based on the taxable profits for the year. after any adjustments in respect of
prior years. Tax. including tax relief for losses if applicable. is allocated over profits before taxation and
amounts charged or credited to reserves as appropriate.

Provision is made for deferred tax liabilities. or credit taken for deferred tax assets, using the liability
method, on all material temporary differences between the tax bases of assets and liabilities and their
carrying amounts in the financial statements.

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

Detferred tax is provided on temporary differences arising from investments in subsidiartes. associates
and joint ventures. except where the timing of the reversal of the temporary difference can be controlled
and it is probable that the difference will not reverse in the foreseeable future.

Directors’ emoluments

The directors received no emoluments from the Company for services to the Company during the year
(2019: nil).

Emplovees

The Company has no employees (2019: nil).

Auditors’ remuneration

Auditors” remuneration estimated at £8.528 has been paid by the Partnership on behalf of the Company
(2019: £3.616). During the year no non-audit fees (2019: £nil) were paid to statutory auditors.
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1gloo Regeneration (General Partner) Limited
Registered in England and Wales No: 4299836

Notes to the Financial Statements
For the vear ended 31 December 2020

5. Tax on loss on ordinary activities

a) Tax credited to the income statement

Current tax:

For this year
Prior year adjustments
Total tax credited to statement of comprehensive income

There was no deferred tax charged o the income statement in the current year (2019: nil).

b)  Tax reconciliation

2020

2019

The tax on the Company’s loss before tax differs {2019 differs) from the theoretical amount that would

arise using the tax rate 19% (2019: 19%}) of the United Kingdom as follows:

1.oss on ordinary activities before tax

Tax calculated at standard UK corporation tax rate of 19% (2019;

19%)

Share of Limited Partnership taxable profit/(losses)
Adjustments to tax charge in respect of previous pericds

Deferred tax assets not recognised
Adjust opening deferred tax to average 19.00%

Prior period adjustment for DTA
Expenses not deductible for tax purposes

Chargeable losses

Tax credited to the Statement of Comprehensive Income

2020 2019
£ £
(10.063) {4.819)
(1.912) (916)
(46) 63

6 -
3.789 1.483
(1.806) 1.152
- 977)

(5) 134
(26) (939)

During 2020. the reduction in the UK corporation tax rate that was due to take effect from | April 2020
was cancelled and as a result, the rate has remained at 19%. There is no impact on the Company’s net

assets as a consequence of this amendment.

In the Budget of 3 March 2021 the UK Government announced that the UK corporation tax rate will
increase to 25% from | Aprit 2023, As of 31 December 2020, this measure had not been substantively

enacted and therefore no impact is reflected in the calculation of the Company’s deferred tax assets and
liabilities as at 31 December 2020. There is no impact on the Company’s net assets as a consequence of

this amendment.

<) Deferred Taxes

At 1 January

Deferred tax not recognised for the vear

Adjustments to deferred tax in respect of prior periods

At 31 December
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Igloo Regeneration (General Partner) Limited
Registered in England and Wales No: 4299836

Notes to the Financial Staiements (continued)
For the vear ended 31 December 2020

5. Tax on loss on ordinary activities (continued)
The Corpany has deferred tax liabilities of £nil as at 31 December 2020 (2019: £nil). The Company has
unrecognised deferred tax assets of £19.147 (2019: £15.358) to carry forward indefinitely against future
taxable income.
6. Investments

a) Investment in the Partnership

ti) Carrying amount

2020 2019

£ £

At 1 January 1,319 6.259
Change in net realisable value of investment (138) {705)
Capital repayment - (4.235)

At 31 December 1181 1.319

(ii) The investment represents (.032% (2019: 0.032%) of the total Partners” equity in the [gloo Regeneration
Partnership, a limited partnership established under the Limited Partnership Act 1907 for the purpose of
investing in regeneration projects within the United Kingdom.

b) investments in subsidiaries

Carrying amount;

2020 2019

£ £

At 1 January 84 84
At 31 December 84 84

Details of subsidiaries are shown below:
Percentage Registered Address
of ordinary Country of
Principal activity share incorporation
capital held

Igloe Regeneration Dormant Company 100% St. Helen's 1 England
Developments (General Undershaft London.
Partner} Limited EC3P 3DQ
Igloo Regeneration Dormant Company 100% St. Helen's | England
(Butcher Street} Limited Undershaft London,

EC3P 3DQ
Tgloo Regeneration Dormant Company 100% St. Helen's 1 England
{Nominee) Limited Undershaft London.

EC3P 3DQ
Porth Teigr Management Management 100% St. Helen's | England
Company Limited Company Undershaft London.

EC3P 3DQ
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Igloo Regeneration (General Partner) Limited
Registered in England and Wales No: 4299836

Notes to the Financial Statements
For the year ended 31 December 2020

6. Investments (continued)

¢} Investment in subsidiary undertakings

The financial statements for the year ended 31 December 2020 of lgloo Regeneration Developments
{General Partner) Limited show sharcholders’ funds of £81 (2019: £81) and a profit for the vear of £nil

(2019: £nil).
7. Receivables and other financial assets
2020 2019
£ £
Amounts due from holding companies 4 4
Total 4 4

There were no material past due or impaired receivables as at 31 December 2020 (2019: £Nil). They are
unsecured. interest free, have no fixed date of repayment and are repayable on demand.

Above receivables are classified as financial assets at amortised cost.

8. Pavables and other financial liabilities
2020 2019
£ £
Accruals 59.643 49.718
Amounts owed to Partnership, joint ventures and subsidiaries 34.926 34.926
Total pavables and other financial liabilities 94.569 84044
Amounts owed to Partnership, joint ventures and subsidiaries

2020 2019
£ £
Igloo Regeneration Partnership 34922 34922
Porth Teigr Management Company Limited 1 1

Igloo Regeneration Developments
(General Partner) Limited 1 1
lgloo Regeneration (Nominee) Limited I 1
Igloo Regeneration (Butcher Street) Limited I 1
34926 34926

They are unsecured. interest free. have no fixed date of repayment and are repayable on demand.

Above liabilities are classified as financial liabilities at amortised cost.
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Igloo Regeneration (General Partner) Limited
Registered in England and Wales No: 4299836

Notes to the Financial Statements
For the year ended 31 December 2020

9.

10.

11.

Financial instruments

There were no contingent liabilities or commitments at the date of the Statement of Financial Position
(2019: £nil).

Financial risk management objectives

A maturity of financial instruments has not been prepared as all financial assets and financial liabilities
are due to/from the Partnership and will be settled on wind up of the structure.

Financial derivatives are not used to mitigate financial risks.
The Company has no exposure to interest rate changes.

The Company has no significant exposure to foreign exchange movements. The Company has no material
contracts denominated in a foreign currency.

The Company s exposure to credit risk is in the form of trade receivables and payvables which are mainly
short term trading items held at net realisable value.
Ordinary share capital

Details of the Company s ordinary share capital are as follows:

2020 2019
£ £
The allotted and called up share capital of the
Company at 31 December was:
(2019:2) 2 A Ordinary shares of £1 each 2 2
(2019:1) 1 B Ordinary share of £1 each | 1
(2019:1) 1 C Ordinary share of £1 each 1 1
4 4

All types of share capital have equal voting rights in proportion to the issued share capital.

Contingent liabilities and commitments

There were no contingent liabilities or commitments at the Statement of Financial Position date (2019:
£nil).
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Igloo Regeneration {General Partner) Limited
Registered in England and Wales No: 4299836

Notes to the Financial Statements
For the vear ended 31 December 2020

12.
(a)

{b)

(©)

()

13.

Related party transactions

Key management compensation

The members of the Board of Directors. who are considered to be the key management of the Company.
receive no remuneration from the Company for their services (2019: £nil).

There are no accounts receivable from or payments due 1o members of the Board of Directors.

Services provided to related parties
During the year the Company served as General Partner for the Partnership. No fees were received for
services provided to the Partnership {2019 £nil).

At the statement of financial position date the amount receivable from the parent companies was £4
{2019: £4} as stated in note 7.,

The related parties’ receivables are not secured and no guarantees were received in respect thereof. The
receivables will be settled in accordance with normat credit terms.

Services provided by related parties

During the year the Partnership paid audit fees of £8.528 (2019: £3.616) and taxation of £nil (2019: £nil)
on behalf of the Company.

At the statement of financial position date the amounts due to related parties are listed in Note 8. The
related parties” payables are not secured and no guarantees were received in respect thereof. The payables
will be settled in accordance with normal credit terms.

Parent companies

Igloo Regeneration (General Partner) Limited is owned 50% by Norwich Union (Shareholder GP)
Limited. 253% by Igloo Regeneration Limited and 2525 by Barclays Funds Investments Limited. No party
has overall control.

Norwich Union (Shareholder GP) Limited is a wholly owned subsidiary of the Aviva pic group of
companies.

Copies of the financial statements of Aviva plc, Igloo Regeneration Limited and Barclays Funds
Investments Limited are publicly available from Companies House, Crown Way, Maindy. Cardiff CF14
3UZ.

LEvents after reporting period
Events after the reporting date have been evaluated up to the date the financial statements were

approved and authorised for issue by the directors. No events that would have a material impact on the
financial statements have been identified.
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Igloo Regeneration Partnership

Partners, Advisers and Other Information

Partners:

Limited Partners

Aviva Life and Pensions UK Limited

Derbyshire County Council

London Borough of Newham Superannuation Fund

Barclays Funds Investment Limited

Royal Society for the Protection of Birds Pension and Life Assurance Fund
Envirenment Agency Active Pension Fund

Scottish Widows Limited

Lincolnshire County Council on behalf of Lincolnshire County Council Pension Fund
Flintshire County Council on behalf of Chwyd Pension Fund

South Yorkshire Pensions Authority

Wolverhampton City Council on behalf of West Midlands Metropolitan Authorities Pension Fund

General Partner

Igloo Regeneration (General Partner) Limited
St Helen's

1 Undershaft

London

EC3P 3DQ

Fund Manager

Aviva Investors UK Fund Services Limited
St Helen's

| Undershaft

London

EC3P 3DQ

Independent Auditors
PricewaterhouseCoopers LLP
7 More London Riverside

London

SE1 2RT

Bankers

Bank of Scotland Barclays

38 St Andrew’s Square 1 Churchill Place
Edinburgh London

EH2 2YR E14 SHP

Registered Office
St Helen's

| Undershaft

London

EC3P 3DQ

Registered Number
Registered in England and Wales: No. LPOOSI100
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Igloo Regeneration Partnership

General Partner’s report
For the year ended 31 December 2020

The directors of the General Partner present their annual report and the audited financial statements of the
Partnership (hereafter “the financial statements™) for the year ended 31 December 2020.

Principal Activities of the Partnership

The principal activity of the Partnership was to invest in regeneration projects within the United Kingdom,
The projects consisted of mixed-use (commercial and residential) area-based developments on the edge
of city centre locations that were characterised according to an adopted sustainable investment policy
(Footprint).

Results and Distributions

The total comprehensive loss for the Partnership in 2020 was £430.000 (2019: loss of £1.628.000).
Distributions to the Partners were £nil (2019: £nil).

Directors

The current directors of Igloo Regeneration (General Partner) Limited and those in office throughout the
vear, except as noted. are as follows:

. K. Brown
P. J. Connolly
C. ). Urwin
R Hayward

P Green

Partners’ accounts

Partners™ accounts consist of capital contributions and non-interest bearing loans. The Partnership has
classified the Partners™ accounts as a financial Lability based on the contractual arrangements within the
Limited Partnership Agreement which require repayment of the net assets/liabilities upon wind up of the
Partnership.
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Igloo Regeneration Partnership

General Partner’s report
For the year ended 31 December 2020 (continued)

Partners’ accounts (continued)

The Partners” accounts include capital contributions and partners advance as follows:

As at 31 December 2020 Partner’s Capital Total

Loan Advance

£7000 £000 £°000
Aviva Life and Pensions UK Limited 13.270 5 3.275
Derbyshire County Council 1.377 - 1.377
London Borough of Newham Superannuation Fund 2123 1 2,124
Barclays Funds Investment Limited 2,937 1 2.938
Envirenment Agency Active Pension Fund L776 ! 1.777
Roval Society for the Protection of Birds Pension 829 - 329
and Life Assurance Fund
Scottish Widows Limited 3.139 1 3.140
Lincolnshire County Council on behalf of 3.139 1 3.140
Lincolnshire County Council Pension Fund
Flintshire County Council on behalf of Clwyd 666 - 606
Pension Fund
Scuth Yorkshire Pensions Authority 3137 1 3.138
Wolverhampton City Council on behalf of West 6.333 2 6.335
Midlands Metropolitan Authorities Pension Fund
Igloo Regeneration (General Partner) Limited - 37 37
Total 38,726 50 38,776
As at 31 December 2619 Partner’s Capital Total

Loan Advance

£°000 £000 £70600
Aviva Life and Pensions UK Limited 13270 5 13.275
Derbyshire County Council 1,377 - 1,377
London Borough of Newham Superannuation Fund 2,123 | 2124
Barclays Funds Investment Limited 2937 | 2,938
Environment Agency Active Pension Fund 1.776 i 1.777
Roval Society for the Protection of Birds Pension 829 - 829
and Life Assurance Fund
Scottish Widows Limited 3.139 1 3.140
Lincolnshire County Council on behalf of 3.139 1 3.140
Lincolnshire County Council Pension Fund
Flintshire County Council on behalf of Clwyd 666 - 666
Pension Fund
South Yorkshire Pensions Authority 3.137 1 3.138
Wolverhampton City Council on behalf of West 6.333 2 6.335
Midlands Metropolitan Authorities Pension Fund
{gloo Regeneration (General Partner) Limited - 37 37
Total 38.726 50 38,776
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Igloo Regeneration Partnership

General Partner’s report
For the year ended 31 December 2020 (continued)

Going concern

All the Partnership assets have been realised in 2018. It is the intention of the Fund Manager to liquidate
the Partnership within 12 months of signing of these financial statements. Accordingly. the going concern
basis of preparation continues not to be appropriate and the financial statements have been prepared on
a basis other than going concern. No further adjustments were necessary in these financial statements to
reduce assets to their realisable values. to provide for liabilities arising from the decision or to reclassify
fixed assets and long-term liabilities as current assets and liabilities.

Principal risks and uncertainties

The key risks arising in the Partnership are market. credit. operational and liquidity risks which are
discussed in more detail below.

On January 30. 2020. the World Health Organisation (" WHO"} declared the coronavirus (COVID-19) a
public health emergency. shortly followed by declaring a Global Pandemic on |1 March 2020. This had
an unprecedented impact on economies and real estate markets globally. The UK Government response
1o this being to initiate various emergency measures to protect occupiers and support businesses, such as
the introduction of a furlough scheme and the government meratorium. In addition. the UK Government
imposed various lockdowns throughout the year with the intreduction of social distancing requirements
and a ban on foreign travel. all of which added further stresses/demands to the economy.

Post entering into the third lockdown in late December 2020 the Government has put in place a roadmap
to ease restrictions which included the roll out of the vaccination plan.

Whilst it is still not possible to fully assess the longer-term impact on specific industries or their
constituents at this stage. the General Partner believe the partnership has a strong balance sheet and the
right strategy in place to mitigate against the worst consequences of the outbreak. The impact on the
Partnership is limited due to nature of assets left in the Partnership ahead of dissolution. The General
Partner will continue to monitor the COVID-19 situation closely and act accordingly to protect the
interests of investors.

The Aviva Group’s approach to risk and capital management

Aviva PLC (the “Group™) operates within its own governance structure and priority framework. It also
has its own established governance framework, with clear terms of reference for the Board and the Aviva
Executive Committee and a clear organisation structure, with documented delegated authorities and
responsibilities (largely through role profiles). Aviva has an Audit Committee, which includes
sharcholder representatives.

Management of financial and non-financial risks

The Partnership’s exposure to different types of risk is Jimited by the nature of its business as follows:
Market risk

The Partnership’s exposure to market risk takes the form of investments in subsidiaries which have a

direct impact on the value of investments in subsidiary. Market risk is managed by ongoing proactive

asset management. There is no Partnership exposure to market risk as at year end as there as there is no
value in the investments in subsidiaries.

rn
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Igloo Regeneration Partnership

General Partner’s report

For the year ended 31 December 2020 (continued)

Credit risk

The Partnership does not have a significant exposure to credit risk as receivables are mainly short-term
trading items. The Partnership’s investments were managed by agents who had responsibility for the
prompt collection of amounts due.

Operational risk

Operational risk arises as a result of inadequate or failed internal processes. people or systems: or from
external events. Details of the Aviva Group's approach to operational risk are set out in the financial
statements of Aviva Investors UK Fund Services Limited. which manages and admimisters the
Partnership’s investments.

Liquidity risk

The Partnership does not have a significant exposure to liquidity risk. Liquidity risk is managed by

ensuring that there is always sufficient headroom available to meet the working capital requirements of
the business.

Emplovees

The Partnership has no emplovees (2019: Nil}. The key management personnel have been identified as
the directors of Igloo Regeneration (General Partner) Limited. The directors received no remuneration
{2019: Nil.

Independent auditors

PricewaterhouseCoopers LLP (“*Pw(C™} have indicated their willingness to continue in office and a
resolution to consider their appointment will be proposed at the board meeting of the General Partner.

Disclosure of information to the independent auditors

Each person who was a director of the General Partner on the date that this report was approved confirms
that:

{a) so far as the director is aware. there is no relevant audit information. being information needed
by the auditors in connection with preparing their report. of which the Partnership’s auditors are
unaware: and

(b} each director has taken all the steps that he ought to have taken as a director in order to make
himself aware of any relevant audit information and to establish that the Partnership’s auditors

are aware of that information.

This confirmation is given and should be interpreted in accordance with the provisions of section 418 of
the Companies Act 2006,
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Igloo Regeneration Partnership

General Partner’s report
For the year ended 31 December 2020 (continued)

Statement of General Partner’s Responsibilities in respect of the financial
statements

The general partner is 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 partner to prepare financial statements for each financial year.
Under that law the general partner has prepared the financial statements in accordance with International
Financial Reporting Standards (IFRSs) as issued by the International Accounting Standards Board
(IASB).

Under company law. as applied to qualifying partnerships. a general partner 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 period. In preparing the financial
statements. the general partner is required to:

e select suitable accounting policies and then apply them consistently:

s state whether applicable IFRSs as issued by the International Accounting Standards Board
(IASB) 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

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

The general partner is also responsible 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 partner is 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.

This report has been prepared in accordance with the provisions of Part 15 of the Companies Act 2006
as applicable to small qualifying limited partnerships entitled to exemption in section 415(A). A strategic
report has not been included in these audited financial statements as the partnership qualifies for
exemption as a small qualifving partnership under Section 414B of the Companies Act 2006 relating to
small entities.

For and on behalf of the Partnership:

DocuSigned by:
4)0.‘.111»9, (LW

EJE7FDC39CE0428
Green

Director of Igloo Regeneration {General Partner) Limited

29 June 2021
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Igloo Regeneration Partnership

Independent auditors’ report to the partners of Igloo
Regeneration Partnership

Report on the audit of the financial statements

Opinion

In aur opinion, Igloo Regeneraton Partnership's hnancial statements.

= gwve atrug and fair view of the siate of the parinership’s affarrs as at 31 December 2020 and of its loss and cash flows for the year then
ended;

+ have besn properly preparad in accordance with International Financial Reporting Standards {IFRSs) as 1ssued by the Interational
Account ng Standards Board (IAS8); and

« hava begh prepared in accordance with the requirements of the Companies Act 2006 as applied to qualifying partnerships by the
Partnerships {Accounts) Aegulations 2008.

Wa have audited the financial statemanis, included within the Annual Beport and Financial Statements ({the “Annual Repon™), which comprise:
the Statement of Financial Position as at 37 December 2020; the Statement of Comprehensive Income, the Statement of Changes in Net
Assets attriputable to Parners, and the Cash Flow Statement lor the year then endad; and the notes to the financial statements, which
include a descnphon of the sigruficant accounting policies.

Basis for opinion

We conducted our audi' in accordance with (nternationa! Standards on Aud ting (UK) (“1SAs (UK)") and appl cable law. Our responsibilites
under ISAs (UK) are further dascribad in the Auditors responsibilil es for the audit of the financ al statements sachon o our repert. We belisve
that the audit avidence we have obtaned is sufficent and appropriste to provide a basis for our opimon.

Independence

Wa ramained mxiepandent of the parnership in accordance with the ethical requirements that are relevant to our a.di of the ‘inancal
statements «n the UK, whch ncludes the FRC s Ethical Standarc, and we have fulh led cur other ethica: respons-bit lies 1 accorgance with
these requirarnents.

Emphasis of matter - financial statements prepared on a basis other than going concern

In forming our opinion on the financial statements, whish is not modified, we draw at*ention 1o note 3 (c) o the hnancal statements which
describes the general pariner's reasons why :he financial statements have been prepared on a basis other than go ng concern.

Reporting on other information

The other inlormation comprises all of the information in the Annual Report other than the financial siaterments and our auditors' repon
thereon. The ganeral partner 's responsible for the ather information Our opinion on the financial statements does not cover tha other
information and, accordingly, we do not express an audit opinion or, excep! ' the extent otherwise explicitly stated in th's report, any form of
assurance fhereon,

In connecton with our audit of the financ al statements, our responsibil ty is 1o read the other informaten and, in doing 50, conside’ wnether
the cther informaton is materally inconsisiant with the financial statements or ous knowledge cblained in the audit, or otherwise appears to
be mater ally misstated. If we identify an apparent materal inconsistency or material misstatement, we are required to parform procedures
to concluge whether there is a matenal misstatement of the Inancial statements or a2 materal misstatament of the other infarmation. H, based
on the work wa have perio-med, we conclude that there is a matenal misstatement of this olhe- information, we are requ red ta repon that
fact. Wa have nolh ng to report basad on these responsibil Lies.

With respact to the General Partner's Raport, we a/so considered whether the d:scigsures regJ red by the UK Companies Acl 2006 as appFed
to quallying parinarsh ps hava bsen included.



Igloo Regeneration Partnership

Independent auditors’ report to the partners of Igloo
Regeneration Partnership (continued)

Based on gur work underiakan in the course of the audit, the Campanies Act 2006 as appied to qualifying partnersh ps requites us alsc to
report certain opinions and matters as descnbed balow.

General Pariner's Report

In our opinor. based on the work undartken in the course of the audit, the information gven i the Generai Partner's Report lor the yaar
ended 31 December 2020 is consisient wilh the linancial statements and has been prepared in accordance wilh applicable legas
ragusemants.

Inlight of the knowledge and understanding of the paninership and ts environment obtained in the course of the audit, we did not Idantify any
material misslataments in tha Generaf Panner's Report.

Responsibilities for the financial statements and the audit

Responsibilities of the general partner for the financial statements

As expla:ned more fully in the Statament of General Paniner's Responsibililies 'n respsct of tha financ al statements , the general pariner is
rasponsible for the preparation of ihe financial statements in accordance with the applicable framewark and far baing sabsfied that they give
a frue and fair view. The general partner is also respons.ble for such mternal cantrol as they determine is necassary lo enable Lha preparation
of financial statements that are iree from malerat misstatement, whether due to Iraud or arror.

in preparing tha financ al statemens, the general panner is responsible for assessing the parnershic's ability to continue as a going congarn,
disclosing, as applicable, matiers retated to going concern and using the going concern bas-s of accounting unless the general pannar gither
intends to liquidate the partnership or to cease operatrons, or has no real slic alternativa bul to do so.

Auditors’ responsibilities for the audit of the financial statements

Our objeclives are 1o obta n reasonable assurance about whether the financ-al statements as & whole are fres from materal misstatemant,
whather due to traud or error, and to rssue an auditors reporl thet includes aur opinion. Reasonable assurance 1s a tugh level of assurance,
but is not a guarantee that an auwdit conducted in accordance with 1SAs (UK) will always detact a matenal misstatement when il exists.
Misstatements can anse from fraud or error and are considered matenal if, individually or in the aggregate, they could reasonably be expected
1o influenca the economic decisions of users 1aken on the basis of these financial statements,

trragulam as, includng fraud, are instances of non-compliance with laws and regulations. We des:gn procadures in tns with our
respons bilibes, outined above, to detect mate-ial misstatements in respect of rregulantes, -nclud ng fraud, The extent to which our
procedures ara capable of detecting iregularities, including fraud, is delailed beiow,

Based on owr understanding of the partnership and indusiry, we considered the pnngcipat nsks of non-compl.ance with laws and regulalions
re.ated 10 Companies Act 2006 as applied to qualifying pannerships by the Parlnerships (Accounts) Regulations 2008, and the exiani to
wh.ch non-compliance m:ght have a matenal eHect on the hinanc at stalements. We evaluated managementl’s incentives and opporntunhes
Tor fraudulent manpulation of tha financial statements (including the nsk of override of controls), and determined that the pnncipal risks were
ralated to posting inappropriate journal entnes to revenue. Audit proceduras performed by the sngagemant team included:

« Discussions with management, .ncluding consideration of known or suspected instances of non compl ance with laws and requiahen and
fraud,

» Reviewing ralevant board measting minutes

+ ldentilying and lesling journal enlnes, in particular any journal enlnes posted with unusual account comb natons, enines posted
containng unusual ac¢ount descriptions, and entries posted with unusual amoun's; end

+ Dasigning audit procedures to incorporale unpradictabitty around the naturs, rming or extent of our testng

There are inhe-ent limitanons in the audt procedures described above We are iess ikely to become aware of ns'ances of non-compliance
with laws and regulations that are nol closely reiated ta avents and transactions raflected n the finanzal statemants. Also, the nsk o not
delecting a matenal misstatement due o fraud is higher than the risk of not detecting one resulting from er-or as Faud may nvolve detberalg
concealment by, for example, forgery or ntenhonal misrepresentations, or through ollusion.



Igloo Regeneration Partnership

Independent auditors’ report to the partners of Igloo
Regeneration Paritnership (continued)

A further descriplion of ou responsibilites for the audit of the fnancial staterments 15 located on the FRC's website at:
www brc org uk/auditorsrespons bi'iies Th's description lorms part of our auditors’ report

Use of this report

This repoft, Including the opirons, has been prepared for and only lor the partners of the qua ify-ng partnership as a bedy in accordanca with
tha Campanies Act 2006 as appl ed to qualifying pariner ships by lhe Parinershups (Accounts) Regulations 2008 and for no other purpose.
We do not in gwing these opinions, accept or assume responsibiity for any other purpose or ta any other person 1o whom th:s report 1s
shown or inta whose hands it may come save where expressly agreed by our prior consent in wriling.

Other required reporting

Companies Act 2006 exception reporting
Under the Companies Act 2006 as appfied to quallying parinerships we are required ta rapor to you W, In our opinion

+ we have not obtained all the informaton and explanations we require {or our audit, or

» adequals accountng recards have not been kept by the partnership, or relums adequats {or our audt have not been receivad fram
branches not visited by us, or

« cenain disciosures of general partner's remuneration specif ed by law are not made. or

« the hiranc.al slaternenis are not in agreement with the accounting records and returns,

We have no exceptions to repart arising from this responsiblity.

Entitiement to exemptions

Under the Companies Act 2006 as applied to qualtying pannerships we are requ-red lo repart to you ¥, in our opinion, the ganeral panner
was not entitled to: lake advantage of the smal companies exemplion in prapasing the Gene-al Partners Report and take advantage of the
small companes éxemption from prepanng a strategic report We have no exceptions to report ansing from this respons.bil ty.

/‘L__J,\_,- — Al

Thomas Nome (Senior Statutory Aud tor}

for and or behaif ot PricawaterhouseCoopars LLP
Chartered Accounlants and Siatutory Auditors
Londan

29 June 2021
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Igloo Regeneration Partnership

Statement of Comprehensive Income
For the year ended 31 December 2020

202¢ 2019
Note £000 £7000
Revenue 5 200 70
Preperty operating income/(expenses) 6 31 (19)
Gross profit 231 51
Administrative expenses 7 (665) {1.046)
Change in fair value of subsidiaries 8 - (643)
Operating loss (434) (1,638)
Finance income 4 10
Loss and total comprehensive expense for the vear (430) (1,628)
Attributable to:
Partners (430) (1,628)

All amounts reported in the Statement of Comprehensive Income for the years ended 31 December 2020 and 31
December 2019 relate to discontinuing operations.

The notes on pages 15 to 28 form an integral part of these financial statements.

Aviva investers Conbdential
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Igloo Regeneration Partnership

Statement of Financial Position
As at 31 December 2020

2020 2019
Note £'000 £000
Current Assets
Investments in subsidiaries 8 - 147
Trade and other receivables 9 567 511
Cash and cash equivalents 10 3.644 4.995
4.211 5.653
Total assets 4,211 5,653
Current liabilities
Trade and other payables 11 (486) (1.498)
(486) (1.498)
Net current assets 3.725 4,155
Total liabilities {486) (1,498)
Net assets attributable to Partners 3,725 4,155

These audited financial statements were approved and authorised for issue by the Board of Directors of
lgloo Regeneration (General Partner) Limited. the General Partner on 29 June 2021 and were signed on
its behalf by:

DocuSigned by:
k—Pa‘_l.pﬁ fn

3E7FDCAYCBO42B
P Ggreen

Director of
Igloo Regeneration (General Partner) Limited

The notes on pages 15 to 28 form an integral part of these financial statements.

Aviva Investors: Confidertizl
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Igloo Regeneration Partnership

Statement of Changes in Net Assets Attributablc to

Partners
For the year ended 31 December 2020

Proceeds Prefit and Total

from loss

Partners account
£000 £000 £°000
Balance at 1 January 2019 50,776 (32,993) 17,783
l.oss and total comprehensive expense for the year - (1.628) (1.628)
Partners’ capital distributions during the vear {12.000) - {12.000)
Balance at 31 December 2019 38,776 (34,621) 4,155
Loss and total comprehensive expense for the vear - (430) (430)
Partners’ capital distributions during the year - - -
Balance at 31 December 2020 38,776 (35,051) 3,728

The notes on pages |5 to 28 form an integral part of these financial statements.

1

)

Awvwva Investors: Confidential
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Igloo Regeneration Partnership

Cash Flow Statement
For the year ended 31 December 2020

2020 2019
Note £°000 £°000

Cash flows from operating activities
Cash outflow from operations 15 (1.35%) (10.217)
(1.355) (10,217}

Cash flows from investing activities
Redemption of units in subsidiary 8 - 12,000
Finance income 4 10
4 12,010

Cash flows from financing activities
Repayment of partners™ loan - (12.000)
- (12.000)
Net decrease in cash and cash equivalents (1.351) (10.207)
Cash and cash equivalents at 1 January 4.995 15.202
Cash and cash equivalents at 31 December 3.644 4,995

The notes on pages 15 to 28 form an integral part of these financial statements.

Aviva Investors: Confidential
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Igloo Regeneration Partnership

Notes to the Financial Statements
For the year ended 31 December 2020

(a)

(b}

Aviva Investors: Confidential

General information

The Partnership is a partnership established in the United Kingdom in accordance with the
Companies Act 2006 as applied to qualifying partnerships by the Partnership (Accounts)
Regulations 2008. The principal place of business of the Partnership is St Helens. 1 Undershaft,
London EC3P 3D(Q.

The principal activity of the Partnership was to invest in regeneration projects within the United
Kingdom. The projects consist of mixed-use (commercial and residential} area-based
developments on the edge of city centre locations that are characterised according to an adopted
sustainable investment policy (Footprint).

These financial statements are presented in Great British Pounds Sterling (GBP). which is the
Partnership’s functional currency.

Changes in accounting policies and disclosures

New and amended standards adopted by the Partnership and interpretations

The following standards and amendments have been adopted by the Partnership for the first
time for the financial year beginning on 1 January 2020. The General Partner does not expect
that the adoption of the standard listed below would have a material impact on the financial
statements of the Partnership in future periods due to the impending liquidation of the
Partnership.

o [FRS 3. Business Combinations — a definition of a business
o |AS | — Presentation of Financial Statenients
o 1AS 8 —decounting Policies. Changes in Accounting Fstimuales and Errors
New standards and interpretations not yet adopted
At the date of authorisation of these financial statements. the following Standards and

Interpretations which have not been applied in these financial statements were in issue but not
yet effective:

Standard/ Content Applicable for financial
interpretation vears beginning on/after
IFRS 9, [AS Amendments - Interest Rate Benchmark 1 January 2021

39 and IFRS 7  Reform — Phase 2

TAS 16 Amendments — Proceeds before intended | January 2022
use

IFRS 17 Insurance Contracts 1 January 2023

IAS | Amendments — Classification of liabilities as | January 2023

current or non-current

The General Partner does not expect that the adoption of the standard listed above will have a
material impact on the financial statements of the Partnership in future periods due to the
impending liquidation of the Partnership. There are no other standards or interpretations that are
not yet effective that would be expected to have a material impact on the Partnership.
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Igloo Regeneration Partnership

Notes to the Financial Statements (continued)
For the year ended 31 December 2020

3

(a)

(b)

(©

(d)

()

Aviva nvestors: Confudential

Significant accounting policies

Basis of preparation

The financial statements have been prepared in accordance with International Financial
Reportting Standards (IFRSs) as issued by the International Accounting Standards Board (IASB)
and as adopted by the Eurcpean Union. using the accounting policies as set out below which
have been applied consistently throughout the year and the preceding vear except where noted.

The financial statements have been prepared under the historical cost convention modified to
include revaluation of investments in subsidiaries that have been measured at fair value. The
Partnership has multiple unrelated investors and owns 99.9% of Igloo Regeneration Property
Unit Trust ("IRPUT™) which holds multiple investments. The value of the of the investment in
IRPUT is nil while the Partnership still owns 99.9%. Ownership interests in the Partnership are
in the form of limited partnership interests which are classified as liabilities under the provisions
of IAS 32. The General Partner has determined that the Partnership meets the definition of an
investment entity per IFRS 10. As a result. the Partnership does not consolidate its subsidiary.

Strategic report
A strategic report has not been included in these audited financial statements as the Partnership
qualifies for exemption as a small entity under Section 382 of the Companies Act 2006 relating
to small entities.

Going concern basis

All the Partnership assets have been realised in 2018. It is the intention of the Fund Manager to
liquidate the Partnership within 12 months of signing of these financial statements. Accordingly.
the going concern basis of preparation continues not to be appropriate and the financial
statements have been prepared on a basis other than going concern. No further adjustments were
necessary in these financial statements to reduce assets to their realisable values. to provide for
liabilities arising from the decision or to reclassify fixed assets and long-term liabilities as
current assets and liabilities.

Investments in subsidiaries

Investments in subsidiaries are carried at fair value. Fair value is determined by reference to
market-based evidence, where available, which is the amount for which the asset could be
exchanged in an orderly transaction between market participants at the reporting date.

On disposal of investments the difference between the net disposal proceeds and carrying
amount of the investment is recognised in the Statement of Comprehensive Income in the year
the item is derecognised. Net disposal proceeds consist of consideration less directly attributable
selling costs.

Realised and unrealised gains on investments have been presented within the Statement of
Comprehensive Income. The movement in unrealised gains/losses is the change in the
cumulative increase/decrease in fair value of investments over their original cost relative to the
previous period.

Trade and other receivables

Trade and other receivables are recognised initially at fair value and subsequently measured at
the lower of their originally invoiced value and recoverable amount. The Partnership applies the
simplified apprcach permitted by IFRS 9. which requires expected lifetime losses to be
recognised from initial recognition of the receivable.
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Igloo Regeneration Partnership

Notes to the Financial Statements (continued)
For the year ended 31 December 2020
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(e)
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(g)

(h)

(i)

Aviva Investors: Confrdential

Significant accounting policies (continued)
Trade and other receivables (continued)

The expected loss rates are based on the payment profiles of sales over a period of 90 days
before 31 December 2020 or | January 2020, respectively, and the corresponding historical
credit losses experienced within this period. The histonical loss rates are adjusted to reflect
current and forward-looking information on macroeconomic factors affecting the liability of the
tenants to settle the receivable. Such forward-looking information would include:

+ changes in economic. regulatory. Technological and environmental factors, (such as
industry outlook. GP. employment and politics):

¢ external market indicators; and

e tenant base.

Trade receivables are written off when there is no reasonable expectation of recovery. Indicators
that there is no reasonable expectation of recovery include. amongst others, the probability of
insolvency or significant financial difficulties of the debtor. Impaired debts are derecognised
when they are assessed as uncollectible. In the current year they are held at net realisable value.

Trade and other payables
Trade and other payables are recognised initially at fair value and subsequently measured at
amortised cost using the effective interest method.

Provisions and contingent liabilities

Provisions are recognised when the Partnership has a present legal or constructive obligation as
a resuit of past events. it is probably that an outflow of resources embodying economic benefits
will be required to settle the obligation, and a reliable estimate of the amount of the obligation
can be made. Where the Partnership expects a provision to be reimbursed. for example under
an insurance contract, the reimbursement is recognised as a separate asset but only when the
reimbursement is more probable than not.

Contingent liabilities are disclosed if the future obligation is probable and the amount cannot be
reasonably estimated.

Partners® accounts

Partners™ accounts consist of capital contributions and non-interest bearing loans. The
Partnership has classified the Partners™ accounts as a financial liability based on the
contractual arrangements within the Limited Partnership Agreement which require repayment
of the net assets/ltabilities upon wind up of the Partnership.

Cash and cash equivalents

(ash at bank and in hand comprises of cash and cash on deposit with banks. both of which are
immediately available. For the purpose of the Cash Flow Statement. cash includes bank
overdrafts. which are included within payables and other financial liabilities on the Statement
of Financial Position.
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Igloo Regeneration Partnership

Notes to the Financial Statements (continued)
For the year ended 31 December 2020
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Aviva Investors: Confidential

Significant accounting policies (continued)

Cash flow statement
The Partnership reports cash flows from operating activities using the indirect method. interest
received and paid is presented within finance income and included in investing cash flows.

The acquisitions of investment properties are disclosed as cash flows from investing activities
because this most appropriately reflects the Partnership™s business activities.

Revenue

Rent receivable is recognised on an accruals basis in the Statement of Comprehensive Income.
over the period to which the income relates. Rent receivable also includes incentives given to
tenants. such as rent-free periods, and if the impact of these is material to the financial
statements they are amortised over the period of the lease. Surrender premiums are recognised
on unconditional exchange of contracts. Service charges include income from tenants for
directly recoverable expenditure.

Administrative expenses
Administrative expenses include all costs not directly incurred in the operation of the
Partnership’s property portfolio. This inciudes administration and management expenses.

Fund Manager fees

Under the terms of the Amended and Restated Fund Management Agreement dated July 22,
2014 between the Partnership and Aviva Investors UK Fund Services Limited (the “Fund
Manager™). the Fund Manager is entitled to an annual fee equivalent to 0.0625% of the Open
Market Value of the investment properties plus 0.0625% of the value of the Partnership assets
other than cash or the properties. calculated on a quarterly basis and payable quarterly in arrears.
Fund manager fees are recognised as the service is provided. The amount paid during the current
year is £nil.

Basic fee
Under the terms of the Amended and Restated Property Development Manager’s Appointment
dated January 10, 2005 the Partmership shall pay a Basic Fce to [gloo Developments Limited
(the “Development Manager™) for the Development Manager’s services and shall continue to
pay these fees until termination of the agreement. The amount paid during the current vear is
£525.000.

Finance income
Finance income comprises interest income which is recognised as it accrues using the effective
interest method.

Distributions

Income produced by the Partnership's investment properties and other sources is distributed to
the Partners to the extent that the Partnership's income exceeds expenses, on a quarterly basis in
accordance with the Partnership Deed. Capital distributions may be made following sales of
investment properties.

The distribution of income is recorded as a finance cost in the Statement of Comprehensive
Income. The return of capital distributions however form part of the partners’ net assets
attributable to partner.
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Aviva lnvestors: Confidential

Significant accounting policies {(continued)
Distributions (continued)

The General Partner and the Fund Manager are required to ensure that no distribution is made
that would render the Partnership insolvent or unable to pay its expenses for the six month period
following a distribution. having regard to the expected receipts of the Partnership.

Taxation

The provisions of Section | 11 of the Income and Corporation Taxes Act 1988 require the taxable
gains and losses of a limited partnership to be assessable directly upon the partners.
Accordingly. no provision has been made for taxation in these financial statements.

Critical accounting judgements and key sources of estimation uncertainty

The preparation of the Partnership’s Financiat Statements requires the General Partner 1o make
judgements, estimates and assumptions that affect the reported amounts of revenues. expenses,
assets and liabilities and the disclosure of contingent liabilities. at the reporting date, However.
uncertainty about these assumptions and estimates could result in outcomes that require a
material adjustment to the carrying amounts of the assets or liabilities affected.

In the process of applying the Partnership’s accounting policies. the General Partner has made
the following judgements which have the most significant effect on the amounts recognised in
the Financial Statements:

Valuation of investments in subsidiaries

The valuation of the investment in subsidiaries involves the judgement by the Fund Manager
based on the underlying assets held. There is no investment in subsidiaries in the current vear.
in the prior year they were held at fair value which was determined by the Management as per
Note 8. Management believes that due to the short term nature of the underlying assets and
liabilities of the subsidiaries, their carrving value approximates their fair value.

Impairment of non-financial assets

Other non-financial assets are reviewed for impairment losses whenever events or changes in
circumstances indicate that the carrving amount may not be recoverable. An impairment loss is
recognised for the amount by which the carrving amount of the asset exceeds its recoverable
amount. which is the higher of an asset’s net selling price and value in

use. For the purposes of assessing impairment, assets are grouped at the lowest levels for which
there are separately identifiable cash flows. In the current year they are held at net realisable
value.
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Igloo Regeneration Partnership

Notes to the Financial Statements (continued)
For the year ended 31 December 2020
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Aviva Investors: Confidential

Critical accounting judgements and Key sources of estimation uncertainty {(continued)

Investment entity status

In

determining the Partnership’s status as an investment entity in accordance with [FRS 10, the

General Partner considered the following:

a)

b}

¢)

The Partnership has raised the commitments from a number of investors in order to raise
capital to investment in private equity investments and to provide the investors management
services with respect to these private equity investments:

The Partnership intends to generate capital and income returns from its private equity
investments which will, in turn, be distributed in accordance with the LPA to the partners:
and

The Partnership evaluated its private equity investments: performance on a fair value basis,
in accordance with the policies set out in these financial statements. Although the
partnership met all three defining criteria, the General Partners has also assessed the
business purpose of the Partnership. the investment strategies for the private equity
investments. the nature of any earnings from the private equity investments and the fair
value models. The General Partner made this assessment in order to determine whether any
additional areas of judgement exist with respect to the typical characteristics of an
investment entity versus those of the partnership.

Revenue

Revenue represents rental income and car park income comprising of rent receivable and surrender
premiums on investment properties, and service charges, arising in the United Kingdom net of VAT.

2020 2019

£°'000 £°000

Other income 200! 70
200 70

Footnotes:
' Income relates to release of Warranty and Indemnity insurance provision released
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Property operating income/(expenses)

Property operating expenses include amounts invoiced in respect of facilities management

services provided. and other expenses incurred on an accruals basis.

2020 2019
£000 £°000
Property expenses (31§ 19
3 19
Footnotes:
! Retention fees accrued in prior years have been released in the current year.
Administrative expenses
2020 2019
£000 £°000
Auditors” fees - audit services 21 24
Fund manager fees - 16
Fund administrator fees 237 231
Basic fee 525 496
Depositary fees 25 2s
Professional fees 13 194
Other administrative expenses (156) 60
665 1,046

The Partnership had no employees in the current or prior vear. The Directors received no

emoluments for services to the Partnership for the financial vear (2019: £nil).

Investments in subsidiaries

2020 2019
£°000 £7000
At 1 Januvary 147 12,790
Capital repayment (147} (12,000
Change in fair value of investment in - (643)
subsidiaries
At 31 December - 147

The General Partner believes that the carrying value of the investments is supported by their

underlying net assets.
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Notes to the Financial Statements (continued)
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Investments in subsidiaries {continued)

At the year end the Partnership had the following material interests:

Name of subsidiary Proportion of ownership interest/voting
rights held by the Partnership

2020
[gloo Regeneration 99.99%
Property Unit Trust

2019
99.99%

Held Principal
through activity
profit and
loss

Investment

The above named Trust is registered in England and Wales at St. Helen's. 1 Undershaft London,
EC3P 3DQ. The value of the Trust was nil at year end. The Trust’s assets and liabilities have
been settled or paid off as necessary ahead of termination, while the Partnership still holds 99.9%
of the units. There were no significant restrictions on the ability of the Partnership to access or

use assets and settle liabilities.

Summarised financial information in respect of the Partmership’s subsidiary in which it has

material interest is set out below.

Igloo Regeneration Property Unit Trust
Current assets

Non-current assets

Current liabilities

Non-current liabilities

Equity attributabie to unitholders

Revenue

Proeperty operating expenses

Gross profit for the year

Administrative expenses

Change in fair value of investment in subsidiaries
Change in fair value of properties under development
Loss on sale of investment in associates

Income tax

Total comprehensive income for the year attributable
to unitholders

2020 2019

£600 £000

2020 2019

£000 £000

- (10)
- (21)
- (3)
- (70}

- (104)
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Trade and other receivables

2020 2019
£000 £000
Other recetvables 162

VAT receivable 58 R
Blocked cash 248 248
Prepayments and accrued income - 136
Sales ledger receivahles 7

Amounts owed by General 9

Partner -

Total trade and other receivables amounts falling due 567 511

within one vear

The carrying value of the trade and other receivables approximates to fair value due to their
relatively short maturity and ne indication of impairment to date.

The amount owed by the General Partner is interest free and payable on demand.

Cash and cash equivalents

There is a balance of £248.000 (2019: £248 000) which relates to Centre for Creative Industries
("CCI™y forward sale income. The Partnership paid a lump sum into an account for the
development of the CCl at Porth Teigr as part of a Forward Funding Agreement. As the
development progressed amounts were paid out with a halance of £248.000 remaining that is due
back to the Partnership. This amount is held in a bank account in the name of the Partnership,
but cannot be accessed as under the development agreement British Steel Pension Fund has a
charge over the account until plans surrounding the future of the Management Company are
finalised. As a result. this balance is restricted and disclosed as blocked cash within Trade and
other receivables.

Cash and cash equivalents are held by Barclays Bank and Bank of Scotland. which are rated “A™
by Standard & Poor’s as at 31/12/2020,

Trade and other payables

2020 2019

£°000 £'0060
Trade payables 3) 4)
Intercompany payables - (714)
Other payables - (31
Finance costs - distributions payable - (9}
Accruals (483) {(740)
Total trade and other pavables amounts (486) (1.498)

falling due within one vear

[
(3]
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Risk management

The key risks arising in the Partnership are market, credit, operational and liquidity risks which
are discussed in more detail below.

The Aviva Group’s approach to risk and capital management

The Aviva Group (the “Group”) operates within its own governance structure and prioriry
framework. [t also has its own established governance framework, with clear terms of reference
for the Board and the Aviva Executive Committee and a clear organisation structure. with
documented delegated authorities and responsibilities (largely through role profiles). Aviva has
an Audit Committee. which includes shareholder representatives.

Management of financial and non-financial risks

The Partnership’s exposure to different types of risk is limited by the nature ot its business as
follows:

Market risk

The Partnership’s exposure to market risk takes the form of investment in subsidiaries, which
have a direct impact on the value of investment in the subsidiary. Market risk is managed by
ongoing proactive asset management. There is no Partnership exposure to market risk as at year
end as there is no investment in subsidiaries.

Credit risk

The Partnership does not have a significant exposure to credit risk as receivables are mainly
short-term trading items. The Partnership’s investments were managed by agents who had
responsibility for the prompt collection of amounts due.

Operational risk

Operational risk arises as a result of inadequate or failed internal processes. people or systems;
or from external events. Details of the Aviva Group’s approach to operational risk are set out
in the financial statements of Aviva Investors UK Fund Services Limited. which manages and
administers the Partnership’s investments.

Liquidity risk

The Partnership does not have a significant exposure to liquidity risk. Liquidity risk is managed
by ensuring that there is alwaxs sufficient headroom available to meet the working capital
requirements of the business.
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Risk management (continued)

Liquidity risk (continued)

The maturity analysis of financial instruments is as follows:

2020

Financial Assets

Trade and other
receivables

Cash and cash
equivalents

Total financial assets

Financial liabilities
Trade and other
payables

Total financial
liabilities

2019

Financial Assets
Trade and other
receivables

Cash and cash
equivalents

Total financial assets

Financial liabilities
Trade and other
payables

Total financial
liabilities

Lessthan From1to From?2to After 5 Total

1 year 2 years 5 years years
£7000 £°000 £°000 £000 £°000
509 - - - 509
3.044 - - - 3.644
4,153 - - - 4,153
(4186) - - - (486)
{486) - - - (486)
Lessthanl Fromlto From2to After 5 Total

vear 2 vears 5 vears years
£000 £°000 £7000 £000 £°00¢
51 - - - R R
4,995 - - - 4,995
5,500 - - - 5,506
(1.498) - - - (1.498)
(1,498) - - - (1,498)
a5
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13 Fair value estimation
In the current year assets are held at fair value.

14 Financial Instruments

2020 2019
£°000 £°000
Financial assets
Measured at undiscounted amount receivable:
Cash 3.6H 4.995
Trade and other receivables {see note 9) 417 429
Amounts owed from related undertakings (see 92 32
note 9)
4,153 5,506
2020 2019
£'000 £°000
Financial liabilities
Measured at undiscounted amount payable:
Trade and other payables (see note 11) 186 784
Amounts owed to related undertakings (see note 11) - 714
486 1.498
15 Cash generated from operations
Reconciliation of operating loss to net cash cutflow from operating activities
2020 2019
£000 £°000
Operating loss (434) (1.638)
Changes in working capital:
Decrease in trade and other receivables 91 6.365
Decrease in trade and other pavables (1.012) (15.587)
Add back non-cash items:
Change in fair value of subsidiary - 643
Net. 1':_a_sh outflow from operating (1,355) (10,217)
activities

Aviva Investars: Confidential
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16 Contingent liabilities and commitments

There were no commitments or contingent liabilities at the Statement of Financial Position date

(2019: £nil).
17 Related party transactions
2020 2019
Expenses in Payable at Expensesin Payable at

year yvear end year vear end

£°000 £7000 £000 £°000
Aviva Investors UK Fund {237) - (247) {58)
Services Limited
Igloo Regeneration Limited (525) - (496) -
Igloo Regeneration Property - - - (713)
Unit Trust

(762) - (743} (771)

Aviva Investors UK Fund Services Limited receives fees as it acts as the fund manager and
operator for lgloo Regeneration Partnership. lgloo Regeneration Limited receives fees as it acts
as development manager for Igloo Regeneration Partnership.

The directors received no emoluments for services to the Partnership for the financial year
(2019: £nil).

Igloo Regeneration Partnership owns 99.99% of igloo Regeneration Property Unit Trust: [gloo
Regeneration Property Unit Trust has nil value at vear end after intercompany balances were

settled.
2020 2019

{Expense} Receivable/ (Expense} Receivable/

in yvear (payable) at in year (payable} at

yvear end vear end

£°000 £000 £000 £'000

Amounts owed by General (3 a2 (4) 82
Partner

Amounts owed to General - - - (9)
Partner

Net amount owed by 3) 92 E)) 73

General Partner
27

Aviva Investers: Confidential
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Parent and ultimate controlling undertaking

The Partnership's general partner is Igloo Regeneration {General Partner) Limited. a company
incorporated in Great Britain and registered in England and Wales.

Igloo Regeneration (General Partner) Limited 1s owned by Igloo Regeneration Limited (25%).
Barclays Funds Investment Limited (25%) and Norwich Union {Shareholder GP) Limited
{50%).

The ultimate parent undertaking and controlling party of Norwich Union (Shareholder GP)
Limited is Aviva plc. a company incorporated in the United Kingdom. The consolidated
financial statements of Aviva ple are available on application to the:

Group Company Secretary
Aviva ple

St Helen's

1 Undershaft. London
EC3P 3DOQ

Events after reporting period

Events after the reporting date have been evaluated up to the date the financial statements were
approved and authorised for issue by the directors. No events that would have a material impact
on the financial statements have been identified.
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Additional AIFMD disclosures (unaudited)

REMUNERATION

In line with the requirements of the Alternative Investment Fund Managers Directive
(“AIFMD™). Aviva Investors UK Fund Services Limited (“AIUKFSL™) is subject to a
remuneration policy which is reviewed annually and is consistent with the principles outlined
in the European Securities and Markets Authority guidelines on sound remuneration policies
under AIFMD.

Aviva Investors” remuneration framework is based on a total reward approach and is designed
to reflect the success or failure against a range of personal and company performance objectives.

There are four compaonents of pay:

Basic Salary — set within an appropriate market range. which is sufficient to allow the
possibility, where performance so warrants, that an employee may receive no variable
pay.

Annual bonus — a discretionary short-term incentive plan where individuals may
receive a bonus based on business and individual performance against targets. Where
bonuses are equal to or greater than £75.000, a 3 vear deferral with pro-rata vesting in
Aviva funds and‘or Aviva Group Plc shares occurs. following this a further holding
period applies where regulation requires.

The extent to which each aspect of performance affects the overall payment level depends on
the role and responsibilities of the individual. Performance is measured against a combination
of individual. business unit, Aviva [nvestors and Group performance over an appropriate period.

A rounded assessment of financial performance is made accounting for a range of
financial considerations. including. but not limited to operating prefit. investment
performance and net flows. The assessment of Aviva Investors” financial performance
is formed with reference to -:

o Actual results vs. prior period results

o Actual results vs. agreed plans

o Actual results relative to competitors

o Actual results vs.. and progress towards. our long-term target ambition.

The remuneration of employees in Control Functions (defined as Risk. Compliance
and Audit} is determined independently of the financial results of Aviva Investors in
order to reinforce the independence of these functions.

The non-financial considerations include consideration of risk. conduct, culture,
customer and employee engagement metrics. with Aviva values clearly underpinning
all our decisions.

The Performance assessment does not encourage risk taking outside the Aviva
Investors stated risk appetite and includes mechanisms by which performance against
risk and conduct related measures has a significant impact on the availability and size
of business and individual variable awards.

Through Aviva Investors® Global Reward Framework, all investment employees
should support responsible investment and integrate ESG considerations into their
investment processes, including the consideration of Sustainability Risk. ESG metrics
and research are embedded in the investment process and form part of the investment
scorecard and annual risk attestation, The Chief Investment Officers and investment
desk heads consider how investment employees demonstrate their commitment to ESG
processes as part of the determination of performance and pay outcomes.



DocuSign Envelope ID: B77404B1-D59C-4AD2-82F 2-C045B08E9A3A

Igloo Regeneration Partnership

Aviva Irvestors Canfidential

Additional AIFMD disclosures (unaudited) (continued)

* Long Term Incentive Awards (LTIA) — discretionary long-term incentive plan to align
reward with long-term investment performance. Aviva Group and Shareholders. and
with the additional intention to help retain key talent. Part of the long-term incentive
plan ts in Aviva Investors Funds and part is in Aviva Restricted Share Units (RSUs).
for the Al CEQ the RSUs have additional performance conditions of Total Shareholder
Return and Solvency 1l Return on Equity. Vesting is after 3 years and awards for
Identified Staff will be subject to a pre-vesting assessment of individual performance,
behaviours, and alignment with the company values of Aviva Investors throughout the
three-year performance period.

o  Benefits in Kind — standard benefits are provided that are appropriate to the market.

Code Staff are not permitted to undertake personal hedging strategies in respect of any variable
remuneration.

Aviva Investors believes in rewarding strong performance and achievement of our business and
individual goals: however. the manner in which these goals are achieved is also important. We
do not consider it appropriate to reward people who have engaged in inappropriate behaviour
or conduct which is not in line with Aviva's values and variable pay awards are subject to the
Aviva Group Malus and Clawback Policy. As such. Aviva may decide that a Deferred Award
which has not vested will lapse wholly or in part if they consider that:

e the participant or their team has. in the opinion of the Directors. engaged in misconduct
which ought to result in the complete or partial forfeit or repayment of their award:

s there has been. in the opinion of the Directors. a material failure of risk management
by reference to Group risk management standards. policies and procedures. taking into
account the proximity of the participant to the failure of risk management in question
and the level of the participant’s responsibility:

» there is. in the opinion of the Directors, a materially adverse misstatement of Aviva’s
or the participant’s relevant business unit’s financial statements for which the
participant has some responsibility:

¢ the participant participated in or was responsible for conduct which resulted in
signtficant. or potentially significant. loss{es) to thetr relevant business unit, Aviva or
any member of the Aviva Group;

¢ the participant failed to meet appropriate standards of fitness and propriety;

s there is evidence of misconduct or material error that would justify. or would have
justified, had the participant still been employed. summary termination of their
contract of employment: or

» any other circumstances required by local regulatory obligations to which any member
of the Group or business unit is subject.

The remuneration policies are designed to ensure that any relevant conflicts of interest can be
managed apprapriately at all times and that the remuneration of its senior staff is in line with
the risk policies and objectives of the Alternative Tnvestment Funds (*AIF's™) it manages. and
takes into account the promotion of sound and cffective risk management and the achievement
of fair outcomes for all customers.

AIUKFSL has no employees but is a wholly owned subsidiary of Aviva Investors Holdings
Limited. For the year to 3t December 2020, apportioned remuneration based on the time
assessed to be spent on AIUKFSL ATFMD activity paid by Aviva Plc, the ultimate parent of
ATUKFSL. to its senior management team. and Code Staff:

Senior Management Other Code Staff
Total Remuneration: £1.4m £13m
Ot which. Fixed Remuneration: 31% 37%
Variable Remuneration: 63% 58%
Pension/Benefits: 6% 3%
Number of Code staff: 21 25




