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Wittington Investments ( BSP V) Limited
Directors’ report and finagncial statements
16 September 2023

Directors’' Report for the 52 weeks ended 16 September 2023

The directors present their report and the financial statements for the 52 weeks ended 16 September 2023,

Directors of the Company

The directors, who held office during the period and up to the date of signing of the financial statements, were
as follows:

e Sir Guy Weston
e Charles Masen

No director had at any time during the period any material interest in a contract with the Company.

Company secretary

Jennifer Dooley

Directors' liahilities

Directors’ and officers’ liebility Insurance has been purchased by the ultimate parent company, Wittington
Investmenls Limited, and was in place throughout the period. The insurance does not provide cover in the event
that the Dircctor is proved o have acied fraudulently.

Statement of directers’ responsibilities

The directors acknowledge their responsibilitics for preparing the Directors' Report and the financial statements
in accordance with applicable law and regulations,

Company iaw requires the directors 1o prepare financial statements for each [inancial period. These financial
statements were prepared in accerdance with Finenelal Reporting Standard 101 ‘Reduced Disclosure
Framework’. The presentation currency of these financial statements is sterling. In preparing these financial
statements, the Company applies the recognition, measurement and disclosure requirements of Intemnational
accounting standards in confonnity with the requircments of the Companies Act 2006, Under company law the
directors must not approve the financial statements unless they are satisfied that they give a true and fair view of
the state of affairs of the Company and of the profit or loss of the Company for that period. [n preparing these
financial siatements, the directors are required to:

+  select suitable accounting policies and apply them consistently;
+  make judgements and accounting estimates that are reasonable and prudent;

+  state whether FRS 101 has been fellowed, subject to any material departures disclosed and explained in the
financial statements; and

« prepare the financial statements on the going concern basis uless it is inappropriate to presume that the
Company will centinue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
Company's transactions znd disclose with reasonable accuracy at any time the financial pesition of the Company
and enable them to ensure that the financial statements comply with the Companies Act 2006, They are also
responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the prevention
and detection of fraud and other irregularities,
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Wittingtan Investments {BSP VIII) Limited
Directors’ report and financial statemants
16 September 2023

Directors’ Report for the 52 weeks ended 16 September 2023 (continued)

Going concern

The going concern basis has been applied in these financial statements. After making enquiries. the directors
have a reasonable expectation that the Company has adequate resources to continue in operational existence for
the foreseeable future. For this reasen, they continue 1o adopt the geing concern basis in prepering the financial
staternents.

Having reviewed the Board’s best estimate of future cash flow requirements to March 2025 and letters of
comfort provided by the ultimate parent company Wittington Investments Ltd {Wittington). the possibility that
the financial headroom could be exhausted is considered to be extremely remote. The directors understand the
risks, sensitivities and judgements included in the cash flow forecast and have a high degree of confidence in
these forecast cash requirements. There is substantial financial headroom between this cash flow forecast and
the forecast cash requirements and funding available to the Company over the period.

Audit
For the financial period ending 16 September 2023, the Company was entitled to exemption from zudit under
section 479A of the Companies Act 2006 relating to subsidiary companies.

The members have not required the Company to obtain an audit of its accounts for the vear in question in
accordance with section 476.

The directors acknowiedge their responsibilities for complying with the requirements of the Act with respect to
accournting records and the preparation of accounts,

Political and charitable contributions
The Company made no political or charitable donations or incurred any political expenditure during the period.

Resuits and dividends

The statement of comprehensive income for the period is set out on page 4. The profit for the period is
US$1,524,796 (2022: US$1,432,409). Dividends amounted to US$8,024,669 {2022: USS nil) and are sat out in
note 13.

This report has been prepared in aceordance with the special provisions of section 381 of the Companies Act
2006 relaring to small companies. The directors have taken exemption under this regime not to disclose the
strategic report,

Approved by the Board on 12 March 2024 and signed on its behalf by:

Sir Guy Weston
Director
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Wittington Investments (BSP V1IT) Limited
Directors' report and financial statements
16 September 2023

Statement of Comprehensive Income for the 52 weeks ended 16 September 2023

2023 2022

Note Us$ Usg

Administrative expensss 4 - (10,704)
Other operating income 4 4,582 -
Operating profit/(loss) 4,582 {10,704)
Income from investing activities 3 408 1,962,143
Expense from imvesting activities & (353,057 -
(Loss)/profit before tax (348,067) 1,951,441
Taxation 7 . 1.872,863 {319,032)
Profit for the period 1,524,796 1,432,409
Other comprehensive income o - -
Total comprehensive income for the period 1,524,796 1,432,409

The above resuits for the period were derived from continuing operations.

The notes on pages 7 to 13 form an integral part of these financial statements.
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Nom-current assets
Investments

Current assets
Trade and other receivables

Total assets

Current liabilities
Trade and other payables
income fax

Non-current labilitics
Deferved tax

Total liabilities
Net assets

Equity
Called up share capital
Retained eamnings

‘L'otal equity

Wittington Investments (BSP VI Limited

Balance Sheet as at 16 September 2023

Note

12

2023
Uss

Directors' report and tinancial statements
16 September 2023

2022
Uss

11,835.936

11,935,936

(3,562,270)
(849)

(3.563.119)

(1,872.541)

(5,436,060)

6,499,876

(¥} )

3
6.499.873

6,499.876

The accounts have been prepared in accordance with the special provisions applicable to companies subject to

the small companies regime.

For the year ending 16 September 2023, the Company was entitled to exemption from audit under section 475A
of the Companies Act 2006 relating to subsidiary companies.

The members have not required the Company to obtain an audit of its accounts for the year in question in

accordance with section 476.

The directors acknowledge their responsibilities for complying with the requircments of the Act with respect to
accounting records and the preparation of accounts.

Approved by the Board on 12 March 2024 and signed on its behalf by:

Sir Guy Weston
Director

The notes on pages 7 to 15 form an integral part of these financial statements.
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Wittington Investments (BSP VI Limited
Directors' report and [Tnancial statements
16 September 2023

Statement of Changes in Equity for the 32 weeks ended 16 September 2023

At 19 September 2021
Profit for the period
Other comprehensive income

Total comprehensive income

At 17 September 2022

At 18 September 2022
Profit for the period
Otaer comprehensive income

Total comprehensive income

Dividends paid to equity shareholders

At 16 September 2023

Share Retained
capital earnings Total
HET Uss USs
3 3,067,464 5,067,467
- 1,432,409 1,432,409
- 1,432,409 _1,432.40%
3 6,499,873 6,499,876
3 6,499,873 6,499,876
- 1,524,795 1,524,796
- 1,524,796 1,524,756
- {8,024,665) (8,024,669
3 - 3

The notes on pages 7 to 15 form an integral part of these financiul statements.

Page 6



Wittington Investments (BSP VII) Limited
Directors' report and financial stalements
16 September 2023

Notes o the Financial Statements for the 52 weeks ended 16 September 2023

1 General information

The accounting reference date of the Company is the Satorday nearest to 15 Septemiber. Accordingly, these
financial statements have been prepared to 16 September 2023.

The presentational and funetional currency of these financial statements is US Dollars as the investments and
income derived from these investmenis are undertaken in US Dollars.

2 Basis of preparation

The Company financial statements have been prepared in accordance with FRS 10i: ‘Reduced Disclosure
Framewark’. The Company applies the recognition, measurement and disclosure requirements of applicable law
and International Accounting Standards in conformity with the requirements of the Companies Act 2006.

The following accounting standards and amendments wete adopted during the period and had no significant
impact on the Company’s Financial Statements:

» Reference to the Conceptual Framework (Amendments to TFRS 3)

*  Property, Plant and Equipment: Proceeds before Intended Use (Amendments to TAS 16)
s  Onerous Contracts - Cost of Fulfiliing 2 Contract (Amendments to [AS 37)

» Annual Improvements to IFRS 2018~2020

Ag permitted by FRS 101, the Company has taken advantage of the disclosure exemptions available under that
standard in relation to presentation of 2 cash flow statement and related notes, presentation of comparative
information in respect of certain assets, certain related party transactions, capital management, compensation of
Key Management Personnel, financial instruments and effects of standards not yet effective. Where required,
equivalent disclosures are given in the consolidated financial statements of Wittington Investments Limited
which is the Company’s ultimate parent undertaking.

The comsolidated financial statements of Wittington Investments Limited are prepared in accordance with
Internationa! Financial Reporting Standards and are available to the public and may be obtained from
Companies House. The Company is incorporated and domiciled in England and Wales.

Wieasurement convention

The financial statements are prepared on historical cost basis except for financial instruments required o be
measured at fair value through profit or loss or other comprehensive income, and those financial assets so
designated at initial recognition.
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Wittington investments (BSP VI Limited
Divectors' repart #nd financial stalements
16 September 2023

Notes to the Financial Statements for the 52 weeks ended 16 September 2023
(continued)

2 Basis of preparation (eontinaed)

Going concern

Tte going concerr. basis has been applied in these financial statements. After making enquiries, the directors
have a reasonable expectation that the Company has adequate resources to continue in operational existence for
the foreseeable future. For this reasorn, they continue to adopt the going concern basis in preparing the financial
statemenis.

Having reviewed the Board’s best estimate of fuiure cash flow requirements to March 2023 and letters of
comfort provided by the ullimate parent company Wittington Investments Lid (Wittinglon), the possibility that
the financial headroom could be exhausted is considered to be exiremely remote. The directors understand the
risks, sensitivities and judgements included in the cash flow forecast and have a high degree of confidence in
these forecast cash requirements. There is substantial financial headroom between this cash flow forecast and
the forecast cash requirements and funding available to the Company over the period.

3 Accounting policies

Critical accounting judgements and key sources of estimation uncertainty

In application of the Company’s accounting policies, the Directors are required to make judgements, estimates
and assumptions about the carrying value of assets and liabilities that are not readily upperent from other
sources. The estimates and associated assurnptions arc based on historical experience or other factors that are
relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions arc reviewed on an ongoing basis. Revisions to accounting estimates
are recognised prospectively.

Summary of significant accounting policies and key accounting estimates

The accounting policies set out below have, unless otherwise stated, been applied consistently to all periads
presented in these Company Financial Statements,

Tax

The tax experse for the period comprises current and deferred tax. Tax is recognised in the Statement of
Comprehensive Income, except to the extent that it relates to items recognised in other comprehensive income
ar directly in equity. I this case, the 1ax is also recognised in other comprehensive income or directly in equity,
respectively.

Current tax is the 1ax expected to be payable on taxable income for the period, using tax rates enacted or
subszantively enacted during the period, together with any adjustment 1o tax payable in respect of previous
years.
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Wittington Investments (BSP VIIT) Limited
Directors' report and financial stafements
16 September 2025

Notes to the Financial Statements for the 52 weeks ended 16 September 2023
(continued)

3 Accounting policies (contimued)

Deferred tax is recognised in respect of all temparary differences identified at the balance sheet date. Temporary
differences are differences between the carrying amount of the Company’s assets and Hahilities and their tax
base. Deferred tax is measured at the average tax rates that are expected o apply in the periods in which the
asset is realised or the liability is settled, based on tax rates and laws that have been enacted or substantively
enacted by the balance sheet date.

Deferred tax assets and liabilitics are offset when the Company has a legally enforceable right to offset current
tax assets and liabilities and the deferred tax assets and liabilities relate to taxes [evied by the same tax autherity,

Deferred tax assets that are not eligible for offset against deferred tax lizbilities are recognised only when, on the
basis of all available evidence, it can be regarded as probable that therc will be suitable taxable profits in the
foreseeable future, against which the deductible temporary difference can be utilised.

Financial instruments

Financial assets and fipancial liabilities are recognised in the Company Balance Shest when the Company
becomnes a party to the contractual provisions of the instrument. Financial assets are derccognised when the
Company ne longer has the rights to cash flows, the risks and rewards of ownership or control of the asset.
Financial liabilities are derecognised when the obligation under the liability is discharged, cancelled or expires.

(a) Trade and other receivables
Trade receivables are amounts dug from group undertakings. If collection is expected in one year or less,
they are classified as current assets. If not. they are presented as non-current assets.

Trade receivables are recognised initially at the transaction price. Thev are subsequently measured at
amortised cost using the effective interest method, less provision for impairment. A provision for the
impairment of trade reccivables is established when there is objective evidence that the Company will not be
able to collect 21l amounts due according to the original terms of the receivables.

(b) Trade and other payables
Trade payablcs are amounts due to group undertakings. Trade pavables are classified as current liabilities if
payment is due within one year or less. If not, they are presented as non-current liabilities.

Trade payables are recognised initially at the transaction price and subsequently measured at amortised cost
using the effective interest method.

(c) Share capital
Ordinary shares are classified as equity. Incremental costs directly attributable ta the issue of new shares are
shown in equity as a deduction from the preceeds reccived. Own equity instruments that are reacquired
(treasury or own shares) are deducted from equity. No gain or loss is recegnised in the Company Statement
of Comprehensive Income on the purchase, sale, issue or canccllation of the Company’s own equity
instruments.
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Wittington Imvestments { BSP VI Limited
Directors’ report and financial statements
16 September 2023

Notes to the Financial Statements for the 52 weeks ended 16 September 2023
{continued)

3 Accounting policies (continued)

(d) Financial assets at fair value through profit and loss
The Company's primary fonction is to ipvest in private equity funds where the value of the Company's
investments represents a small proportion of the total fund value. Equity financial instruments held by the
Company are mezsured at fair value in the Balance Sheet, as determined either by the equity funds or by the
Directors. Gains and losses arising from changes in fair value are recognised in the Statement of
Comprehensive Income net of fund management expenses.

investments where the Zair value derives mainly from the underlying assets, such as investments managed by
fund managers, are valued based on methodologies derived from application of the International Private
Equity and Verture Capital Valuztion Guidelines (December 2018). Generally the veluation reflects the
estimated price a market participant wouid receive from a hypothetical sale of the invesiee company in an
orderly transaction given current market conditions.

Fair Value Measurement Hierarchy

FRS 101 requires certain disclosures which require the classification of financial assets and liabilities measured
a: fair value using a fair value hierarchy that reflects the significance of the inputs used in making the fair value
measurement, The fair value hierarchy has the following levels:

(a) Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities

{b) Level 2; inputs other than quoted prices included within Level 1 that are observable for the asset or liability,
either directly (i.e., as orices) or indirecily (i.e. derived from prices)

(c) Levei 2: inputs for the asset or liability that are not based on observable market data {(unobservable inpuis)

The level in the fair value hierarchy within which the financial asset or {inancial liability is categorised is

determined on the basis of the iowest level input that is significant to the fajr value measurement, Financial
assets and financial liabilities are classified in their entirety into only one of the three levels,

4 Operating result

A foreign exchange gain of US$4,582 In Other operating income (2022: foreign exchange loss of US$10,704 in
Administrative expenses) ncludes foreign exchange movements on group undertakings balances, which are
denominated in sterling.

The Company did not emplay stafl’ at any time during the period nor make any payments in respect of wages
and salaries.

The direciors of the Company were remuncrated as employees of Wittington Investments Limited and did not
receive any remuneration, from any source, specifically for their services as Directors of the Company during
the current or preceding tinancial period.
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Wittington Investments (BSP VD Limited
Dircetors' report and [inancial statements
16 September 2023

Notes to the Financial Statements for the 52 weeks ended 16 September 2023
(continuned)

4 Operating result (continued)

Far the periods ending 16 September 2023 and 17 September 2022, the Company was entitled to exemption
from audit under section 479A of the Companies Act 2006 relating to subsidiary companies. The Company has
taken advantage of the exemption not to disclose amounts paid for non-audit services as these arc disclosed in
the consolidated financial staternents of the Company's ultimate parent, Wittington Investments Limited.

5 Imcome from investing activities

2023 2022
sy USH
Fair value gain on investm_ents _ : -\ 1_960_02_91
Equalisation income i 408! 2,114
408] 1,962,145
6 Expense from investing activities
2023 2022
USS USE |
[Fair value loss on investments {353.057 4
7 Income {ax
Tax {charged)/credited in the statement of comprehensive income:
| 2023 2022 |
‘ USs§ US$
Current taxation } .
UK corporation tax at 21.76% (2022: 19%) | (78] (593)
Adjustment for pricr periods \ I (28.431)
l (18} (29,004
Deferred taxation
Deferred tax credit/{charge) 1,630,207 (372 406)
1
Impact of change in tax laws and rates 242,734 (117,602
1
otal income tax credit/{charge) in Statement of Comprehensive 1
[ncome 1,872,863 (512.032)
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Wittington Investments (BSP VTIT) Limited
Direclors’ veport and financial statements
16 September 2023

Notes to the Financial Statements for the 52 weeks ended 16 September 2023

{continued;

7 Income tax (continued)
2023 2022

[Reconcifiation of effective tax rate ) USss USS
(Loss)/profit before tax (348 067), 1,951,441
Muitiplied at the standard rate of corporation tax of 21.76% (2022: 19%) 73,739 (370,774)
Non-deductible expenses (75739} -
Adiustment to tax charge in respect of previous periods R (28,431
Share oftax from partnership 4 (2.481)
Impact of change in tax laws and rates 242‘734] (117,602)
Transfer of deferred tax to groun companies 1,630,207 J
[Fol‘cigﬁ exchange differences (78) 256
\
Total income tax credit/(charge) in Statement of Comprehensive |
Income 1,872,863 (519,032)

The Finance Act 2021 increased the main rate of corporation tax in the UK to 23% with elfect from 1 April

2023.

8 Deferred tax liabilities

USS
At 18 September 2021 (1,382,933)
lAmount charged to the Statement of Comprehensive Income (372,406
Effect of changes in tax rates (117.602

lAt 17 September 2022

{1,872,941)

lmount credited to the Statement of Comprehensive Income

1,630,207

242,734

At 16 September 2023

Effect of changes in tax rates
i J_] —_

The Finaace Act 2021 increased the main rate of corporation tax in the UK o 23% with effect from 1 April

2023.

9  Trade and other receivables

, 2023 | 2012 |
L___ , ; USs ' Uss |
A mounts due from group undertakings 3J ]

The directors consider that the carrying amount of receivables approximates their fair value,
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Wittington Investments (BSP V1D Limited
Directors' report and financial statements
16 September 2023

Notes to the Financial Statements for the 52 weeks ended 16 September 2023
{continued)

10 Trade and other payables

L 20330 2022
1SS, US$

lAmounts due to group undertakings T 3,562,270

Amounts owed to group undertakings are non-interest bearing and are payable on demand.

The directors consider that the carrying amount of payables approximates their fair value,

11 Share capital

Issued, allotted, called up and fully paid shares

\ [ 2023 1 2022 !
! | No. uss | Nao. | uss_ |
Ordinary shares of £1 each ] 2 3 2 | 3

12 Investments measured at fair value

The carrying values of all investments that are measured at fair value are as follows:

- 1

i Investments a

l fair value through
Profit and Loss

uUss§
‘At 17 September 2022 11,935,936
[Additions ‘ 929,250)
[Disposals | | (12,512,129
Fair value Joss I (353,05 7)4

-

Lu 16 September 2023 | )
(i) On 30 June 2023 the Company sold one investment in partmerships to Wittington Investments PEF

(USD) Limited. Aggregate consideration of USS10,806,557 was received and reflected the fair value of
these interests on that date. The Company was indemnified by Wittington Investments PEF (USD)
Limited for any taxation liabilities arising in relation to having held the interests, or being a partner in
the Partnerships. to the extent that such labilities arosc on or after 17 September 2022.
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Wittington Investments (BSP VIID Limired
Directors' report and financial statemenis
16 September 2022

Notes to the Financial Statements for the 52 weeks ended 16 September 2023
(continued)

12 Investments measured st fair value (continued)

The investments measured at fair value are valued at 16 September 2023 according to the fair value hierarchy as
set out in the accounting policies.

T 1
| 2023 ‘ 2022 ‘
Level 1, Level2 Level3 | Levell  Level2 [ Level 3*
| US$ uss Uss uss | tss | USs |
nvestments measured at fair value throug t 1
Profit and Loss -1 . . : 111,935,936 -

At 16 September 2023, the Company held interests in no Partnerships. [nvestments classified as levet 2
represent the Company’s allocable share of Partnership investmants and include interests in non-redeernable,
closed-end private investmenl funds that do not wade in an active market and represent illiquid long-term
investments that generally require future capital commitments.

The fair value of investments classified as level 2 are determined by the General Partners of the funds invested
ir, Unquoted investments are valued in accordance with the International Private Equity and Venture Capital
Valuations Guidelines as endorsed by the British Venture Capital Assoclation. The basis of valuation in these
guidelines include valuing invesiments al the price of recent comparative industry price earnings ratios
discounted for marketability and performance of the investment, by review of comparable M&A deals in
appropriate seciors, and net assel veluations for asset based investments.

Because of the inherent uncertainties of valuing unquoted investments, the eventual realisation proceeds may
differ from the estimated fair value and the difference could be significant. Appropriate provisions are made
ageinst all individual values where necessary to reflect unsatisfactory financial periormance or a fall in
comparable ratings, leading 0 impairment in vaiue,

13 Dividends

Date i 2023 ‘ 2022 | 2023 2022
i__USS per share | USS$ per share | UJS§ uss
5 i |
159 September 2023 | 4,012.334.50 - P _8.024.669 - |

14 Parent and ultimate parent undertaking

The Company's immediats and ultimate parent is Wittington Investments Limited.

The ultimate eontroliing party is Wittington Investments Limited and, through their control of Witlington
[nvestments Limited, the trustees of the Garfield Weston Foundation ("the Foundation™). The Foundation, a

grant making trust and regisiered charity, is the majority shareholder of Wittington Investments Limited. The
Trustees of the Foundation are Persoss with Significant Centrol in relation to Wittington, the immediate pavent.
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Wittington Investments (BSP VIIT) Limited
Directors’ report and financiz! statements
16 September 2023

Notes to the Financial Statements for the 52 weeks ended 16 Septermber 2023
(continped)

14 Parent and ultimate parent undertaking (continued)

Relationship between entity and parents
The parent of the largest group in which these financial statements are consolidated is Wittington Invesiments
Limited, incorporated in England.

The address of Wittington Investments Limited is:
Weston Centre

10 Grosvenor Street

London

WIK 4QY

Engtand

Wittington [nvestments Limited Is also the smallest group int which these financial statements are consolidated.
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