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CAPITAL DYNAMICS SSCP LIMITED

Directors’ report period ended 31 December 2021
The directors present their report with the financial statements of the company for the period ended 31 December 2021
Principal activities of the company
Capital Dynamics SSCP Limited (“the Company’) was incorporated on July29, 2019 with the aim of providing its investor with high

quality co-investments alongside top tier private equity funds. The prime objective is to gencrate an attractive rate of return for its
investors.

Directors

The director shown below has held office during the whole of the period from
1 January 2021 to 31 December 2021

David Smith

The above report has been prepared in accordance with the special provisions in part 15 of the Companics Act 2006

This report was approved by the board of directors on
30 September 2022

And signed on behalf of the board by:
Name: David Smith
Status: Director



CAPITAL DYNAMICS SSCP LIMITED

Profit And Loss Account

for the Period Ended 31 December 2021

2021 2020

£ £

Turmover: 0 0
Cost of sales: 0 0
Gross profit(or loss): 0 0
Distribution costs: 0 0
Administrative expenses: (10,331) (61,136)
Other operating income: 0 0
Operating profit{or loss): (10,331) (61,136)
Profit(or loss) before tax: (10,331) (61,136)
Tax: 0 0

Profit(or loss) for the financial year: (10,331) (61,136)




CAPITAL DYNAMICS SSCP LIMITED

Balance sheet

As at 31 December 2021
Notes 2021 2020
£ £

Called up share capital not paid: 0 0
Fixed assets
Intangible assets; 0 0
Tangiblc asscts: 0 0
[nvestiments: 3 7,230,546 4,735,773
Total fixed assets: 7,230,546 4,735,773
Current assets
Stocks: 0 0
Debtors: 0 0
Cash at bank and in hand: 6,316 13,756
Investments: 0 0
Total current assets: 6,316 13,756
Prepayments and acerued income: 0 0
Creditors: amounts falling due within one year: 4 (2,500) 0
Net current assets (liabilities): 3,816 13,756
Total assets less current liabilities: 7,234,362 4,749,529
Creditors: amounts falling due after more than one year: 0 0
Provision for liabilities: 0 0
Accruals and deferred income: 0 0
Total net assets (liabilities): 7,234,362 4,749,529
Capital and reserves
Called up share capital: 611,806 379518
Share premium account: 5,506,158 3415573
Other reserves: 1,234,678 1,062,387
Profit and loss account:; (118,280) (107,949 )
Total Shareholders' funds: 7,234,302 4,749.529

The notes form part of these financial stalements



CAPITAL DYNAMICS SSCP LIMITED

Balance sheet statements

For the year ending 31 December 2021 the company was entitled to exemption under section 477 of the Companies Act 2006
relating to small companies.

The members have not required the company to obtain an audit in accordance with section 476 of the Companies Act 2006.

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

These accounts have been prepared and delivered in accordance with the provisions applicable to companies subject to the small
companies regime.

This report was approved by the board of directors on 30 September 2022
and signed on behalf of the board by:

Name: David Smith
Status: Director

The notes form part of these financial statements



CAPITAL DYNAMICS SSCP LIMITED

Notes to the Financial Statements

for the Period Ended 31 December 2021

1. Accounting policies

Basis of measurement and preparation

These financial statements have been prepared in accordance with the provisions of Section 1A (Small Entitics) of Financial
Reporting Standard 102

Turnover policy

Interest income due to the Company is accounted for on an accruals basis. Dividend income from investments is recognised on an
accruals basis when the right to receive it is established. Income is recorded gross of any withholding tax. Distributions (return ofv
capital) received from investments are accounted for as a reduction of cost to that investment. When capital distributions exceed the
cost of the investment, any further distribution is recognised as realised gains. Distributions of realised capital gains are recognised in
the Statement of Comprehensive Income.

Valuation information and policy

The investments of the Company are all non-public investments. These investments are included initially in the financial statements
at fair value and are also subsequently carried at fair value. The changes in fair value are recognised in the Statement of
Comprehensive Income, except that investments in equity instruments that are not publicly traded and whose fair values cannot be
measured reliably are measured at cost less impairment, The valuation of these investments requires significant judgement by the
Director due to the absence of quoted market values, inherent lack of liquidity and the long-term nature of such assets. The fair value
is as determined by the Director, and typically on the basis of the price of recent investment or on a benchmarking of public market
comparable earnings multiples, but other factors are also considered. The methodologies are considered to be consistent with the
International Private Equity and Venture Capital Valuation Guidelines. The Director also considers the valuations provided by the
lead private equity funds, however in the case of a significant difference the Director will apply its own valuation of the underlying
investment. Gains or losses on investments are recognised in the Statement of Comprehensive Income. The underlying assets
comprise unquoted investments and because of the inherent uncertainty of valuing such investments the values which will be
ultimately realised through future transactions may differ significantly from the valuation of such investments. Investments are held
with the intention of resale and the actual realised proceeds will depend on the future trading results and conditions existing at the
date of sale. The eventual realisation proceeds will inevitably differ from the current estimated fair value amount and these
differences could be significant. Financial asscts arc derccognised when (a) the contractual rights to the statement of cash flows from
the asset expire or are settled, or (b) substantially all the risks and rewards of the ownership of the asset are transferred to another
party or (¢) 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.

Other accounting policies

Basis of preparation The financial statements have been prepared on the going concern basis. The Director has prepared the financial
statements in accordance with United Kingdom Accounting Standards, including Financial Reporting Standard ("FRS") 102 "The
Financial Reporting Standard applicable in the United Kingdom and Republic of Ireland’ Section 1A, The preparation of financial
statements in conformity with FRS 102 requires the use of certain critical accounting estimates. It also requires judgement in the
process of applying the Company’s accounting policies. The areas involving a higher degree of judgement or complexity, or areas
where assumptions and estimates are significant to the financial statements are disclosed in the note 2(12) "Critical accounting
Judgements and estimation uncertainty”. The Company has chosen to apply paragraph 1A(2) of Schedule | to the UK Companies
Regulations and adapt the Statement of Comprehensive Income format and terminelogy to comply with Scction 5 of FRS 102, The
Company has also chosen to apply paragraph 1A{1} of Schedule 1 to adapt the Statement of Financial Position format and
terminology to comply with Section 4 of FRS 102. Furthermore the Company has taken the exemption in paragraph 33.1A of FRS
102 in relation to disclosure of related party transactions, Going concern On the basis of its assessment of the Company’s financial
position and rcsources, the Director belicves that the Company is well placed to manage its business risks. Therefore the Dircctor has
a reasonable expectation that the Company has adequate resources to continue in operational existence for the foreseeable future.
Thus the Company continues to adopt the going concern basis of accounting in preparing the annual financial statements. Expenses
Expenses incurred by the Company are recognised on an accruals basis. Dividends As described in section 13 of the Articles of
Association, all dividends must be:(i) declared and paid according to the amounts paid up on the shares on which the dividend is
paid; and(ii} apportioned and paid proportionately to the amounts paid up on the shares during any portion or portions of the period
in respect of which the dividend is paid. If any share is issued on terms providing that it ranks for dividend as from a particular date,
that share ranks for dividend accordingly. For the purpose of calculating dividends, no account is to be taken of any amount which
has been paid up on a share in advance of the duc date for payment of that amount. Capitalisation of profits As described in section
14 of the Articles of Association, a capitalised sum which was appropriated from profits available for distribution may be applied:(a)
in or towards paying up any amounts unpaid on any existing nil or partly paid shares held by the persons entitled; or(b) in paying up
new debentures of the Company which are then allotted credited as fully paid to the persons entitled or as they may direct. Taxation
Taxation expense for the period comprises current and deferred tax recognised in the reporting period. Tax is recognised in the
Statement of Comprchensive Income. Current or deferred taxation asscts and liabilitics are not disceunted.(i) Current tax Current tax
is the amount of income tax payable in respect of the taxable profit for the period. Tax is calculated on the basis of tax rates and laws
that have been enacted or substantively enacted by the year end. The Director periodically evaluates positions taken in tax returns
with respect to situations in which applicable tax regulation is subject to interpretation. He cstablishes provisions where appropriate



on the basis of amounts cxpected to be paid to the tax authoritics.(ii) Deferred tax Deferred tax arises from timing differences that arc
differences between taxable profits and tetal comprehensive income as stated in the financial statements. These timing differences
arise from the inclusion of income and expenses in tax assessments in years different from those in which they are recognised in
financial statements. Deferred tax is recognised on all timing differences at the reporting date except for certain circumstances.
Unreclicved tax losses and other deferred tax assets arc only recognised when it is probable that they will be recovered against the
reversal of deferred tax liabilities or other future taxable profits. Deferred tax is measured using tax rates and laws that have been
enacted or substantively enacted by the period end and are expected to apply to the reversal of the timing difference. Foreign
currency (i)Functional and presentation currency The functional and presentational currency of the Company is the British Pound.{ii}
Transactions and balances Foreign currency transactions are translated into the functional currency using the spot exchange rates at
the dates of the transactions. Taxation expense for the period comprises current and deferred tax recognised in the reporting period.
Tax is recognised in the Statement of Comprehensive Income. The functional and presentational currency of the Company is the
British Pound. At each reporting year monetary assets and liabilities denominated in foreign currencies are translated into British
Pounds at the rate of exchange ruling at the reporting date. Non-monetary items measured at historical cost are translated using the
exchange rate at the date of the transaction and non-monetary items measured at fair value are measured using the exchange rate
when fair value was determined. Exchange gains and losses are recognised in the Statement of Comprehensive Income. Cash and
cash equivalents Cash and cash equivalents includes cash in hand, deposits held at call with banks, loans and advances to banks
repayable on demand, money market deposits and securities, customers’ deposits and bank overdrafts. Bank overdrafts, when
applicable, are shown within trade payables in current liabilities. As at December 31, 2021, the carrying amounts of cash and cash
equivalents approximate their fair values. Financial instruments Financial liabilities Basic financial habilities, including trade
payables, are classified as debt and are initially recognised at transaction price, unless the arrangement constitutes a financing
transaction, where the debt instrument is imeasured at the present value of the future receipts discounted at a market rate of interest,
Debt instruments are subsequently carried at amortised cost, using the effective interest rate method. Trade payables are classified as
current liabilities if payment is due within one vear or less. If not, they are presented as non-current liabilities. Trade pavables are
recognised initially at transaction price and subsequently measured at amortised cost using the effective interest method. Financial
liabilities are derecognised when the liability is extinguished, that is when the contractual obligation is discharged, cancelled or
cxpires. The Company docs nct hold or issue derivative financial instruments. Offsetting Financial asscts and liabilitics arc oftsct and
the net amounts presented in the financial statements when there is a legally enforceable right to set off the recognised amounts and
there is an intention to settle on a net basis or to realise the asset and settle the liability simultaneously. Investments in associates The
Company's associate undertakings are held exclusively with a view to subsequent resale i.e. held as investment portfolio, and so are
not consolidated into the Company accounts. Such investments are measurcd at fair valuc through the statcment of comprechensive
income. Critical accounting judgements and estimation uncertainty The preparation of the financial slalements requires judgements,
estimates and assumptions that affect the application of the accounting policies and the reported amounts of assets and liabilities,
revenue and expenses. Actual results may differ from these estimates. Estimates and underlying assumptions are continually
cvaluated and arc bascd on historical experience and other factors, including expectations of future cvents that are reasonable under
the circumstances. Revisions to accounting estimates are recognised in the period in which the estimates are revised and in any future
years affected.(1) Investment valuation The process of valuing investments is inevitably based on inherent uncertainties and the
resulting values will differ, perhaps materially, from the amounts ultimately realized. Judgement is used in selecting an appropriate
valuation technique for financial instruments that arc not quoted in an active market.



CAPITAL DYNAMICS SSCP LIMITED

Notes to the Financial Statements

for the Period Ended 31 December 2021

2. Emplovees

2021

Average number of employees during the period 0

2020



CAPITAL DYNAMICS SSCP LIMITED

Notes to the Financial Statements

for the Period Ended 31 December 2021

3. Fixed assets investments note

Basic financial assets, including trade and other receivables, loans and cash and cash equivalents are initially recognised at
transaction price, unless the arrangement constitutes a financing transaction, where the transaction is measured at the present value of
the future receipts discounted at a market rate of interest. 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 statement of cash flows discounted at the asset’s original effective interest rate. The impairment loss is recognised in the
Statement of Comprehensive [ncome. 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. The investments of the Company are all non-public investments. These investments are
included initially in the financial statements at fair value and are alsc subsequently carried at fair value. The changes in fair value are
recognised in the Statement of Comprehensive Income, except that investments in equity instruments that are not publicly traded and
whaose fair values cannot be measured reliably are measured at cost less impairment. The valuation of these investments requires
significant judgement by the Director due to the absence of quoted market values, inherent lack of liquidity and the long-term nature
of such assets. The fair value is as determined by the Director, and typically on the basis of the price of recent investment oron a
benchmarking of public market comparable earnings multiples, but other factors are also considered. The methoedologies are
considered to be consistent with the International Private Equity and Venture Capital Valuation Guidelines. The Directoralso
considers the valuations provided by the lead private equity funds, however in the case of a significant difference the Director will
apply its own valuation of the underlying investment. Gains or losses on investments are recognised in the Statement of
Comprehensive Income. The underlying asscts comprisc unquoted investments and becaunse of the inherent uncertainty of valuing
such investments the values which will be ultimately realised through future transactions may differ significantly from the valuation
of such investments. Investments are held with the intention of resale and the actual realised proceeds will depend on the future
trading results and conditions existing at the date of sale. The eventual realisation proceeds will inevitably differ from the current
cstimated fair value amount and these differences could be significant. Financial asscts arc derccognised when (a) the contractual
rights to the statement of cash flows from the asset expire or are settled, or {b) substantially all the risks and rewards of the ownership
of the asset are transferred to another party or (¢) 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.



CAPITAL DYNAMICS SSCP LIMITED

Notes to the Financial Statements

for the Period Ended 31 December 2021

4. Creditors: amounts falling due within one year note

2021 2020

£ £

Bank loans and overdrafts 0 0
Amounts due under finance leases and hire purchase contracts 0 0
Trade creditors 0 0
Taxation and social security 0 0
Accruals and deferred income 0 0
Other creditors 2,500 0

Total 2,500 0




This document was delivered using electronic communications and authenticated in accordance with the registrar's rules relating to
clectronic form, authentication and manner of delivery under section 1072 of the Companics Act 2006.



