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MPG ARTEMIS GP LIMITED Registered number : 08772697

REPORT OF THE DIRECTORS
The Directors present their annual report and the audited financial statements for the year ended 31 December 2018.

INCORPORATION
MPG Artemis GP Limited (the "Company") was incorporated in England aﬁd Wales on 13 November 2013.

PRINCIPAL ACTIVITIES

The principal activity of the Company is to act as General Partner for MPG Artemis LP, a partnership that was carrying
out property investment activities in the United Kingdom until it disposed of its property portfolio in 2018.

BASIS OF PREPARATION

On 29 November 2017, Max Industrial Limited, the immediate parent, and its subsidiaries were sold to external party.
Following the sale and the disposal by MPG Artemis LP of its property portfolio in 2018, it is the intention of the new
owner for the Company to be liquidated as soon as practicable and so the Directors do not consider it appropriate to
prepare these financial statements on a going concern basis. Therefore these financial statements have been prepared on a
basis other than going concern.

RESULTS AND DIVIDENDS

The result for the year amounted to a loss of £12,843 (2017: £18,340). The Directors do not recommend a dividend for
the year (2017: £ml).

DIRECTORS

The Directors who held office during the year ended 31 December 2018 and up to the date of approval of the financial
statements were:

C.M. Warnes

C.S Bidel (appointed 1 July 2019)
D.M. Greenslade (appointed S June 2018)
P K. Vasilev (resigned 5 June 2018)
S.D. Davies (resigned 5 June 2018)

M.J. Slattery (resigned 5 June 2018)
J.C. Bingham (resigned 1 July 2019)




MPG ARTEMIS GP LIMITED

REPORT OF THE DIRECTORS - (CONTINUED)

STATEMENT OF DIRECTORS' RESPONSIBILITIES IN RESPECT OF THE FINANCIAL STATEMENTS

The Directors are responsible for preparing the Report of the Directors and the financial statements in accordance with
applicable law and regulations.

Company law requires the Directors to prepare financial statements for each financial year. Under that law, the Directors
have elected to prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting
Practice (United Kingdom Accounting Standards), including Financial Reporting Standard 102, "The Financial
Reporting Standard applicable in the UK and Republic of Ireland" ("FRS 102") and applicable law. 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 year.

In preparing the financial statements the Directors are required to:
+ select suitable accounting policies and then apply them consistently;
+ make judgements and estimates that are reasonable and prudent;

+ state whether applicable United Kingdom Accounting Standards, including FRS 102 have been followed, subject to
any material departures disclosed and explained in the financial statements; and

+ prepare the financial statements on the going concern basis unless it is inappropriate to presume that the Company
will continue in business. As disclosed in note 2, the financial statements have been prepared on a basis other than
going concern.

The Directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
Company’s transactions and disclose with reasonable accuracy at any time the financial position of the Company and
enable them to ensure that the financial statements comply with the Companies Act 2006. They are also responsible for
safeguarding the assets of the Company and hence for taking reasonable steps for the prevention and detection of fraud
and other irregularities.

DISCLOSURE OF INFORMATION TO AUDITOR
Each of the Directors who was a Director at the time when the report is approved confirms that:

+ So far as each Director is aware, there is no relevant audit information of which the Company’s auditor is unaware;
and

» Each Director has taken all the steps that ought to have been taken as a Director, including making appropriate
enquiries of fellow Directors and the Company’s auditor for that purpose, in order to be aware of any relevant audit
information and to establish that the Company’s auditor is aware of that information.

In preparing this report, the Directors have taken advantage of the small companies exemptions provided by section
415A of the Companies Act 2006. '

Approye Board and signed on its behalf by:

Director
Date:

‘22/91/20

Christopher Warnes
Director




MPG ARTEMIS GP LIMITED

INDEPENDENT AUDITOR’S REPORT TO THE M.EMBERS OF MPG ARTEMIS GP
LIMITED

OPINION

We have audited the financial statements of MPG Artemis GP Ltd (the ‘Company’) for the year ended 31 December
2018 which comprise the Statement of Comprehensive Income, Statement of Financial Position and notes to the
financial statements, including a summary of significant accounting policies. The financial reporting framework that
has been applied in their preparation is applicable law and United Kingdony Accounting Standards, including Financial
Reporting Standard 102 The Financial Reporting Standard applicable in the UK and Republic of Iretand (United
Kingdom Generally Accepted Accounting Practice).

In our opinion, the financial statements:

« give a true and fair view of the state of the Company’s affairs as at 31 December 2018 and of its loss for the
year then ended;

o have been properly preparéd in accordance with United Kingdom Generally Accepted Accounting Practice;

« have been prepared in accordance with the requirements of the Companies Act 2006. ‘

BASIS FOR OPINION

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law.
Qur responsibilities under those standards are further described in the Auditor’s responsibilities for the audit of the
financial statements section of our report. We are independent of the Company in accordance with the ethical
requirements that are relevant to our audit of the financial statements in the UK, including the FRC’s Ethical Standard,
and we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

EMPHASIS OF MATTER - BASIS OF PREPARATION

We draw attention to note 2 to the financial statements which explains that following the sale of the Company, the new
owners intend to liquidate the Company and therefore the Directors do not consider the Company to be a going
concern. Accordingly, the financial statements have been prepared on a basis other than that of going concern as
described in note 2. Qur opinion is not modified in respect of this matter.

OTHER INFORMATION

The directors are responsible for the other information. The other information comprises the information included in
the Directors' report and audited financial statements, other than the financial statements and our auditor’s report
thereon. Our opinion on the financial statements does not cover the other information and, except to the extent
otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information, and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such material
inconsistencies or apparent material misstatements, we are required to determine whether there is a material
misstatement in the financial statements or a material misstatement of the other information. If, based on the work we
have performed, we conclude that there is a material misstatement of this other information, we are required to report
that fact.

We have nothing to report in this regard.

OPINION ON OTHER MATTERS PRESCRIBED BY THE COMPANIES ACT 2006
In our opinion, based on the work undertaken in the course of the audit:

« the information given in the Directors’ report for the financial year for which the financial statements are
prepared is consistent with the financial statements; and
o the Directors’ report has been prepared in accordance with applicable legal requirements.




MPG ARTEMIS GP LIMITED

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF MPG ARTEMIS GP
LIMITED - (CONTINUED)

MATTERS ON WHICH WE ARE REQUIRED TO REPORT BY EXCEPTION

In the light of the knowledge and understanding of the Company and its environment obtained in the course of the
audit, we have not identified material misstatements in the Directors’ report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires us
to report to you if, in our opinion;

« adequate accounting records have not been kept, or returns adequate for our audit have not been received from

branches not visited by us; or

« the financial statements are not in agreement with the accounting records and returns; or

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

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

« the Directors were not entitled to prepare the financial statements in accordance with the small companies’
regime and take advantage of the small companies’ exemptions in preparing the Directors’ report and from the
requirement to prepare a Strategic report. '

RESPONSIBILITIES OF DIRECTORS

As explained more fully in the Report of the Directors, the Directors are responsible for the preparation of the financial
statements and for being satisfied that they give a true and fair view, and for such internal control as the directors
determine is necessary to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Company’s abiiity to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the directors either intend to liquidate the Company or to cease operations, or have no realistic
alternative but to do so. '

AUDITOR'S RESPONSIBILITIES FOR THE AUDIT OF THE FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council’s website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s
report.

USE OF OUR REPORT

This report is made solely to the Company’s members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the Company’s members those
matters we are required to state to them in an auditor’s report and for no other purpose. To the fullest extent permitted
by law, we do not accept or assume responsibility to anyone other than the Company and the Company’s members as a
body, for our audit work, for this report, or for the opinions we have formed.

&ADO P
Christopher Wingrave (Senior Statutory Auditor)
For and on behalf of BDO LLP
Statutory Auditor

Gatwick, UK

Date: 30 janqu\.j 1010
BDO LLP is a limited liability partnership registered in England and Wales (with registered number OC305127)




MPG ARTEMIS GP LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2018

Administrative expenses

LOSS ON ORDINARY ACTIVITIES BEFORE TAX

Tax on loss on ordinary activities

TOTAL COMPREHENSIVE LOSS FOR THE FINANCIAL YEAR

Note 31 Dec2018 31 Dec 2017
£ £
(12,843) (18,340)
4 (12,843) (18,340)
5 - -
(12,843) (18,340)

 (The notes on pages 9 to 13 form part of these audited financial statements)




MPG ARTEMIS GP LIMITED

Registered number : 08772697

STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2018

FIXED ASSETS
Investments

CURRENT ASSETS
Debtors

CREDITORS
Creditors: amounts falling due within one year

NET CURRENT LIABILITIES

TOTAL ASSETS LESS CURRENT LIABILITIES

TOTAL NET LIABILITIES

CAPITAL AND RESERVES
Share capital
Accumulated losses

SHAREHOLDER'S DEFICIT

Notes 31 Dec 2018 31 Dec 2017
£ £

6 | 1

7 1,778 919

8 (61,111) (47,409)

(59,333) (46,490)

(59,332) (46,489)

(59,332) (46,489)

9 2 2

10 "~ (59,334) (46,491)

11 (59,332) (46,489)

These financial statements have been prepared in accordance with the provisions applicable to companies subject to the

small companies' regime.

The financial statements were approved and authorised for issue by the Board of Directors on the Z‘M

2020 and were signed on its behalf by:

hristopher Warnes
Director

Director:

(The notes on pages 9 to 13 form part of these audited financial statements)

day of 'Swm.aj



MPG ARTEMIS GP LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018

1. GENERAL INFORMATION

MPG Artemis GP Limited (the "Company") is a private company limited by shares incorporated in England and
Wales. Its registered office is set out on page 2. The principal activity of the Company is to act as General Partner
for MPG Artemis LP, a partnership that was carrying out property investment activities in the United Kingdom
until it disposed of its property portfolio in 2018.

2.  ACCOUNTING POLICIES

The principal accounting policies are summarised below. They all have been applied consistenly throughout the
current year and preceding year.

Basis of preparation

The Company's financial statements have been prepared on a basis other than. going concern and under the
historical cost convention in accordance with FRS 102 Section 1A Small Entities.

As described in the Report of the Directors on page 3, following the sale of the Company and the disposal by
MPG Artemis LP of its property portfolio it is the intention of the new owner for the Company to be liquidated as
soon as practicable and so the Directors do not consider it appropriate to prepare these financial statements on a
going concern basis. Therefore these financial statements have been prepared on a basis other than going concern.
No adjustments to the carrying value of the assets and liabilities of the Company as at 31 December 2018 have
arisen as a result of preparing the financial statements on a basis other than going concem.

The financial statements are presented in GBP (£), which is the functional currency of the Company.

The preparation of financial statements in conformity with FRS 102 Section 1A Small Entities requires the use of
certain critical accounting estimates and requires management to exercise judgement in applying the accounting
policies. However, no significant estimates and judgements were necessary in the preparation of these financial
statements.

Disclosure exemptions for qualifying entities under FRS 102

FRS 102 allows a qualifying entity certain disclosure exemptions. The Company is a qualifying small entity as set
out in Paragraph 1A.4 and as a result a small entity is not required to comply with the requirements which relate to
presentation and disclosure requirements that are not required of small companies in company law.

Instead a complete set of financial statements of a small entity shall include all of the following:

(a) a Statement of Financial Position as at the reporting date in accordance with paragraph 1A.12;

(b) a Statement of Comprehensive Income for the reporting period in accordance with paragraph 1A.14; and

(c) notes in accordance with paragraphs 1A.16 to 1A.20. :

investments

Investments are stated at cost, less any impairment in recoverable value.

Expenses

The expenses of the Company are recognised in the Statement of Comprehensive Income on an accrual basis.




MPG ARTEMIS GP LiMITED

NOTES TO THE FINANCIAL STATEMENTS - (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2018

2. ACCOUNTING POLICIES - (CONTINUED)
Taxation

The current tax charge is calculated on the basis of tax rates and laws that have been enacted or substantively
enacted by the reporting date in the countries where the Company, and the Limited Partnership in which the
Company has an investment, operate and generate taxable income.

Share capital

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of new ordinary shares
or options are shown in equity as a deduction, net of tax, from the proceeds.

Accumulated losses
Accumulated losses represents the Company's cumulative losses minus any dividends paid.
Financial assets

Basic financial assets, including debtors, are initially recognised at transaction price. Such assets are subsequently
carried at amortised cost, using the effective interest method. At the end of each reporting year, financial assets
measured at amortised cost are assessed for objective evidence of impairment. If an asset is impaired, the
impairment loss is the difference between the carrying amount and the present value of the estimated cash flows
discounted at the asset’s original effective interest rate. The impairment loss is recognised in Statement of
Comprehensive Income. Financial assets are derecognised when (a) the contractual rights to the cash flows from
the asset expire or are settled, (b) substantially all the risks and rewards of the ownership of the asset are
transferred to another party or (c) control of the asset has been transferred to another party who has the practical
ability to unilaterally sell the asset to an unrelated third party without imposing additional restrictions.

If there is a decrease in the impairment loss arising from an event occurring after the impairment was recognised
the impairment is reversed. The reversal is such that the current carrying amount does not exceed what the
carrying amount would have been had the impairment not previously been recognised. The impairment reversal is
recognised in the Statement of Comprehensive Income. ’

Financial liabilities

Short-term basic financial habilities, including trade and other payables and amounts due to related parties, are
initially recognised and subsequently measured at transaction price. Financing transactions are initially measured
at the present value of the future payments discounted at a market rate of interest and subsequently measured at
amortised cost using the effective interest method.

Trade payables are obligations to pay for goods or services that have been acquired in the ordinary course of
business from suppliers. Trade payables are classified as current liabilities if payment is due within one year or
less. If not, they are presented as non-current liabilities.

Financial liabilities are derecognised when the liability is extinguished, that is when the contractual obligation is
discharged, cancelled or expires.




MPG ARTEMIS GP LIMITED

NOTES TO THE FINANCIAL STATEMENTS - (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2018

2.  ACCOUNTING POLICIES - (CONTINUED)
Disclosure in relation to Limited Partnership
The Company is the sole General Partner of MPG Artemis LP, an English Limited Partnership registered under the
1907 Limited Partnership Act. MPG Artemis LP's principal place of business is Asticus Building, 21 Palmer Street

London, SW1H 0AD and its principal activity is property investment in the United Kingdom.

In 2018, the property investment held by MPG Artemis LP was sold to Redwood Light Industrial Propco S.ar.l, a
related party by common control, and the entity has indicated its intention to enter the liquidation process.

3. EMPLOYEES

The Company has no employees other than the Directors, who did not receive any remuneration in the current year
(2017: £nil).

4. OPERATING LOSS

The operating loss is stated after charging: 31 Dec 2018 31 Dec 2017
£ £

Auditors' remuneration for audit services 1,750 1,660

5. TAXATION

31 Dec 2018 31 Dec 2017
£ £

UK corporation tax charge on loss for the year ‘ - -

The tax assessed for the year varies from the standard rate of corporation tax in the UK as set out below:

31 Dec 2018 31 Dec 2017
Factors affecting the tax charge for the year £ £
Loss on ordinary activities before tax ' (12,843) (18,340)
Loss on ordinary activities muitiplied by standard rate of corporation tax
in the UK of 19% (2017: 19.25%). (2,440) (3,530)
Iéﬁ"ect of unutilised tax losses carried forward 2,440 3,530

Current tax charge - -

Factors that may affect future tax charges

The Company has tax losses amounting to £16,206 (2017: £13,766) which may be available to relieve any future
taxable portit of the Company. No deferred tax asset has been recognised’ in respect of these losses due to
uncertainty over the timing of future taxable profit.

The UK corporation tax is currently due to reduce to 17% with effect from | April 2020, which will reduce the
levels of any current tax and deferred tax in future years.




MPG ARTEMIS GP LIMITED

NOTES TO THE FINANCIAL STATEMENTS - (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2018

6.

INVESTMENTS 31 Dec 2018

£
Cost

At 31 December 2018 and 31 December 2017 1

31 Dec 2017
£

Net book value

At 31 December 2018 and 31 December 2017 ]

The investments of the Company as at 31 December 2018 were as follows:

Name Class of interest

MPG Artemis LP General Partner

Holding
0.1%

The Company controls MPG Artemis LP through its role as General Partner but it does not meet the definition of a
subsidiary undertaking as the Company did not derive the benefits usually associated with equity ownership.

DEBTORS 31 Dec 2018 31 Dec 2017
£ £
Amounts due from group undertakings 984 919
VAT recoverable 794 -
1,778 919
The amounts due from group undertakings are interest-free, unsecured and repayable on demand.
CREDITORS 31 Dec 2018 31 Dec 2017
£ £
Amounts falling due within one year:
Accruals 11,374 8,199
Amounts due to group undertakings 49,737 39,210
61,111 47,409
The amounts due to group undertakings are interest-free, unsecured and repayable on demand.
SHARE CAPITAL 31 Dec 2018 31 Dec 2017
£ £
Allotted, called up and unpaid:
2 ordinary shares of £1 each 2 2




MPG ARTEMIS GP LIMITED

NOTES TO THE FINANCIAL STATEMENTS - (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2018

10.

I

12.

13.

14.

ACCUMULATED LOSSES

31 Dec 2018 31 Dec 2017
£ £
Balance brought forward (46,491) (28,151)
Loss for the financial year (12,843) (18,340)
Balance carried forward (59,334) (46,491)
RECONCILIATION OF MOVEMENT IN SHAREHOLDER'S 31 Dec 2018 31 Dec 2017
DEFICIT £ £
Opening shareholder's deficit (46,489) (28,149)
Loss for the financial year (12,843) (18,340)
Closing shareholder's deficit (59,332) (46,489)

CONTROLLING PARTY AND ULTIMATE CONTROLLING PARTY

The immediate parent undertaking of MPG Artemis GP Limited is Max Industrial Limited, a company registered
in Jersey. The ultimate parent undertaking is China Investment Corporation, a Sovereign Wealth Fund registered
in China. The small set of publicly available consolidated financial statements which incoporate the Company are
the combined financial statements of Eurocor 1l SARL and Eurocor 11l SARL, whose registered office is 2-4 Rue
Eugene Ruppert, Luxembourg.

RELATED PARTIES

Sanne Fiduciary Services Limited ("Sanne") provides administrative services to the Company at commercial rates.
Administration fees paid to Sanne during the year totalled £8,586 (2017: £5,803), of which £nil (2017: £nil)
remained outstanding at year end. J.C. Bingham (resigned 1 July 2019), C.M. Warnes and C.S Bidel (appointed 1
July 2019) are/were employees of Sanne. J.C. Bingham and C.M. Warnes hold/held a financial interest in Sanne
Group PLC, an entity listed on the London Stock Exchange, which is the ultimate beneficial owner of Sanne.

The Company also receives advances from fellow group undertakings for working capital purposes. Outstanding
balances at year end are included in debtors and creditors in notes 7 and 8 and comprise £49,737 (2017: £39,210)
due to Max Industrial Limited, £982 (2017: £917) due from MPG Artemis LP and £2 (2017: £2) due from Logicor
Europe Holdings 11 S.ar.l.

EVENTS AFTER THE DATE OF THE STATEMENT OF FINANCIAL POSITION

There were no material events after the year end that have any bearing on the understanding of these financial
statements.




