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EQUITIX RENAISSANCE (S) IV GP LIMITED

FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2018

The directors present their report and the financial statements of the company for the year ended 31
December 2018 :

Principal activity
The company has been dormant, as defined in section 480 of the Companies Act 2006, throughout the
period. \

Directors
The directors who served during the period and up to the signing of the financial statements were:

S L Jones
J C Smith
C Douglass (appointed 10 September 2019)

Signed on behalf of the Board

(g

C Douglass
Director

Approved by the Board on 10 September 2019
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EQUITIX RENAISSANCE (S8) 1V GP LIMITED

~AS AT 31 DECEMBER 2018

Notes
Investment 2
Current assels
Debtors
Creditors
Capital and reserves
Called up share capital 3

Sharcholder’s funds

The company did not trade during the current period and has made neither a profit nor a loss, nor any other

recognised gain or loss,

For the financial year 31 December 2017 to 31 December 2018 the company was entitied to exemption from audit
under section 480 Companies Act 2006. No member of the company has deposited a notice, pursuant to section

2018

|u‘ —

2017

@

—

1
—1

476, requiring an audit of these financial statements under the requir¢ments of the Companies Act 2006.

The directors acknowledge their responsibilities for ensuring that the company keeps accounting records which
comply with section 386 of the Act and for preparing financial statements which give a true and fair view of the
state of affairs of the company as at the end of the financial period and of its profit or loss for the financial period in
accordance with the requirements of sections 394 and 395 and which otherwise comply with the requirements of the

Companies Act 2006 relating to accounts, so far as applicable to the company.

The ﬁnaﬁcial statements were authorised for issue on 10 September 2019 and signed by:

CA""XA"*‘

C Douglass
Director

Company Registration No: SC522556

The notes on page 3 form part of these financial statements.




EQUITIX RENAISSANCE (S) IV GP LIMITED

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

Accounting policies

Going concern

The principal activity of Equitix Renaissance (S) IV GP Limited (the ‘Company’) is to hold an investment in
Equitix Renaissance (S) IV LPand Equitix Renaissance IV GP Limited.

Basis of accounting

The financia) statements are prepared on the historical cost basis of accounting and have been prepared in
accordance with applicable accounting standards, which in this case is Financial Reporting Standard 102.

lavestment
2018 2017
£ £
Equitix Renaissance (S) [V LP 1 1
Equitix Renaissance IV GP Limited 1 . 1
2 2
Called up share capital
2018 2017
£ £
Allotted, issued and fully paid up
1 ordinary share of £] each 1 -1
1 1

During the period, the Company issued | ordinary £1 share for a total consideration of £1.

Controlling party

The Company's parent company is Equitix Fund Holdco 1V Limited. The smallest and largest group into
which results of the Company are consolidated is Equitix Fund Holdco IV Limited, a company registered in
England and Wales which is the ultimate parent company and controlling party.
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EQUITIX RENAISSANCE (S) IVLP

LIMITED PARTNERSHIP INFORMATION

General partaer Equitix Renaissance (S) IV GP Limited
Saltire Court
20 Castle Terrace
Edinburgh
EH1 2EN

Limited partaership sumber SL024309

Registered office Saltire Court
20 Castle Termce
Edinburgh
EHI 2EN

Anditor UHY Hacker Young
Quadrant House
4 Thomas More Square
London
EIW IYW
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EQUITIX RENAISSANCE (S) IVLP

GENERAL PARTNER'S REPORT
FOR THE YEAR ENDED 31 DECEMBER 2018

The General Partner preseats its annual report and financial statements for the period ended 31 December
2018.

Principai activities
The principal activity of the partnership is that of investment company.

Falr review of the business
The results for the period and the financial position at the period end were considered satisfactory by

General Partner.

Constitution and governance
The partnership is a limited partnership, registered on 16 December 2015 under the Limited Partnership Act

1907.

The Registered Office of the General Partner and the principal place of business of the partnership is Saltire
Court, 20 Castle Terrace, Edinburgh EH1 2EN.

Partners' drawings, contributions and repayments
The partners' drawing policy allows each partner to draw a proportion of their profit share, subject to the
cash requirements of the business.

A partner's capital requirement is linked to their share of profit and the financing requirement of the
partnership. There is no opportunity for appreciation of the capitai subscribed. Just as incoming partners
introduce their capital at "par”, so the retiring partners are repaid their capital at "par”.

The partners
The General Partner is Equitix Renaissance (S} IV GP Limited. The Limited Partner is Equitix GP 4
Limited

Audltor
The auditor, UHY Hacker Young, is deemed to be reappointed under section 487%2) of the Companies Act

2006.




EQUITIX RENAISSANCE (S) IV LP

GENERAL PARTNER'S REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2018

Statement of General Partner's responsibilities
The General Partner is responsible for preparing the General Partners' Report and the financial sttements

in accordance with applicable law and regulations.

The Partnership Agreement requires the General Partner to prepare financial statements for each financial
year. Under that law the General Partner has elected to prepare the financial statements in accordance with
United Kingdom Generally Accepted Accounting Practice. The General Partner must not approve the
financial statements unless they are satisficd that they give a true and fair view of the state of affairs of the

partnership and of the profit or loss of the parmership for that period.
In preparing these financial statements, the General Partner is required to:

» select suitable accounting policies and then apply them consistently;
+ make judgements and accounting estimates that are reasonable and prudent;
« prepare the financial statements on the going concern basis unless it is inappropriste to presume that the

limited partnership will continue in business.

The General Partner is responsible for keeping adequate accounting records that are sufficient to show and
explain the parinership’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
partnerships (Accounts) Regulation 2008. They are also responsible for safeguarding the assets of the
partnership and hence for taking reasomable steps for the prevention and detection of fraud and other

irregularities.

Statement of disclosure to auditor
The General Partner is required to make the following statement:

» so far as the General Partner is aware, there is no relevant audit information of which the partnership's

auditor is unaware, and
» the General Partner has taken all the steps that it ought to havc taken as a General Partner in order to

make itself aware of any relevant audit information and to establish that the partnership's auditor is awarc
of that information.

This report has been prepared in accordance with the special provisions relating to small companies within
Part 15 of the Companies Act 2006.

On behaif of the partnership

....................................

C Douglass

Director
For and on behalf of Equitix Renaissance {S) IV GP Limited




UHY Hacker Young LLP
Quadrant House

Ha Ckel" You ng 4 Thomas More Square
Chartered Accountants tondon E1W 1YW
N T

TO THE MEMBERS OF EQUITIX RENAISSANCE (S) IV LP

Opinlon
We have audited the financial statements of Equitix Renaissance (§) [V LP (the 'limited pactnership') for

the vear ended 31 December 2018 which comprise the profit and loss account, the balance shect 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 Kingdom Accounting
Standards, including FRS 102 The Financial Reporting Standard applicable in the UK and Republic of
{reland (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:
= give o true and fair view of the state of the limited partnership's affairs as at 31 December 2018 and of

its profit for the year then ended;

* have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice: and

* have been prepared in accordance with the requirements of the Companies Act 2006 as applied to
qualifving partnerships by the Partnerships (Accounts) Regulations 2008,

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our 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
limited partnership in accordance with the ethical requirements that are relevant to ow audit of the financial
statements in the UK, including the FRC's Ethical Standard, and we have fulfilled our other ethical
responsibilitics in accordance with these requirements. We belicve that the audit evidence we have obtained
is sufficient and approprniate to provide a basis for our opinion,

Cenclusions reiating to going concern

o have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us
to report to you where:

+ the goneral partner's use of the going concem basis of accounting in the preparation of the financial

statements is not appropriate; or _ ‘
+ the general partner has not disclosed in the financial statements any identified material uncertaintics

that may cast significant doubt about the limited partnership’s ability to contimue to adopt the going
concern basis of accounting for a period of a least twelve months from the date when the financial

statements are authorised for issue.




UHY Hacker Young LLP
Quadrant House

HaCker YOU n g 4 Thomas More Square
Chartered Accountants London E1W 1YW
INDEPENDENT AUDITOR'S REPORT (CONTINUED)

TO THE MEMBERS OF EQUITIX RENAISSANCE (S)IVLP

Other information

The general partner is responsible for the other information. The other information comprises the
information included in the members' report, other than the financial statcments and our auditor's report
thereon. Our opinion on the financial statements does not cover the other information and, except to the
extent otheswise 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 respongibility 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 raquired to report that fact.

We have nothing to report in this regard.

Matters on which we are required to report by exception
We have nothing to report in respect of the following matters where the Companies Act 2006 as applied to

qualifying partnerships requires us to report to you if, in our opinion:

» adequate accounting records have not been kept, or retums 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 refums; or

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

* the members were not entitled to prepare the financial statements in accordance with the small entities

regime.

Responsibilities of gemeral partmer
As explained more fully in the genecal partner's responsibilitics statement, the members 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 general partner determines 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 genecral partner is responsible for assessing the limited
partnership’s ability 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 cither intend to liquidate the
limited partnership or to cease operations, or have no realistic aliemative but to do so.




UHY Hacker Young LLP
Quadrant House

UHS ' Hacker Young 4 Thomas More Square
Chartered Accountants Longon E1W 1YW
IN ENDENT AUDITOR'S REPORT (CONTINUED)

TO THE MEMBERS OF EQUITIX RENAISSANCE (S)IV LP

Auditor's responstbitities for the audit of the financial statements

Qur objectives are to oblain 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 inciudes
our opinjon. 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: bitp:/ www.frc.org.ul/auditorsresponsibilities. This description

forms part of our auditor’s repot.

Use of our report

This report is made solely to the limited partnership's members, as a body, in accordance with Chapter 3 of
Part 16 of the Companies Act 2006 as applied by the Partnerships (Accounts) Regulations 2008. Qur audit
work has heen wndertaken so that we might state to the limited partnership’s members those matters we are
required (o state to them in an auditor's report and for no other purpose. To the fullest extent pemitted by
law, we do not accept or assume responsibility to anyone other than the limited partnership and the limited
partnership's members as a body, for our andit work, for this report, or for the optnions we have formed.

Mdrc Waterman (Senlor Statutory Auditor) \A ql 10'
for and on behalf of UHY Hacker Young °\

Chartered Accountants
Statatory Auditor




EQUITIX RENAISSANCE (S) IVLP

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 DECEMBER 2018

Notes

W

Interest receivable and similar income
Interest payable and similar expenscs 4
Profit for the financial year before taxation

Profit for the fimancial year before
partaers' remuaneration snd profit shares

Profit for the financial year before partners'
remuncration and profit shares
Partners' remmncration charged as an cxpensc

Profit for the financial year avaflable for
discretionary division among partmers

2018
£'000

5437
(3437)

Il ]




EQUITIX RENAISSANCE (S) IVLP

BALANCE SHEET
AS AT 31 DECEMBER 2018

Notes
Fixed assets
Investments 5
Current assets
Debtors falling due after one year 6
Debtors falling due within one year 6
Creditors: amounts falling due 7

within one year

Net current assets

Total assets less current liabilities
Creditors: amounts falling due after B
more than one year

Net assets attributable to partners
Represented by:

Partners' other interests 9
Partners' capital classified as equity

Totat partmners’ interests 9
Parters' other interests

2018
£'000 £'000
250
43,067
10,324
53391
(10324)
43,067
43317
(43.067)
250
250
250
250

2017

£'000

43,067
5,136

48,203

(5,136)

£'000

250

43,067

43317

(43,067)

250

|

250

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

partnerships subject fo the small entities regime.




EQUITIX RENAISSANCE (S) IV LP

BALANCE SHEET (CONTINUED)
AS AT 31 DECEMBER 2018

The financial statements were approved by the Partners and authorised for issue on 01/(//.[9 and are
signed on their behalf by:

..............................

For and on behalf of Equitix Renaissance (S) IV GP Limited
Limited Partnership Regisiration No, S1.024309




EQUITIX RENAISSANCE (S) IVLP

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

1.1

1.2

1.3

14

Accounting policies

Linited partaership information
Equitix Renaissance (S) IV LP is a limited partnership incorporated in Scotland. The registered office
is Saltire Court, 20 Castle Terrace, Edinburgh, EH! 2EN.

The limited partnerships's principal activities are disclosed in the General Partner's Report.

Accounting convention

These financial statements have been prepared in accordance with the Partnership (Accounts)
Regulations 2008, together with FRS 102 *The Financial Reporting Standard applicable in the UK and
Republic of Iretand™ (“FRS 102") and the requircments of the Companics Act 2006 as applicable to
companics subject to the small companies regime. The disclosure requirements of section 1A of FRS
102 have been applicd other than where additional disclosure is required to show a teue and fair view.

The financial statements are prepared in sterling, which is the functional currency of the limited
parthership. Monetary amounts in these financial statements are rounded to the nearest £'000.

The financial statements have been preparcd under the historical cost convention, modified to include
the revaluation of freehold properties and to include investment properties and certain financial
instruments at fair value. The principal accounting policies adopted are set out below.

Fixed asset investments

Interests in subsidiaries, associatcs and jointly controlled entities are initially measured at cost and
subsequently measured at cost less any accumulated impairment losses. The investments are assessed
for impairment at each reporting date and any impairment losses or reversals of impairmeat losses arc
recognised immediately in profit or loss.

A subsidiary is an entity controlled by the limited liability partnership. Control is the power to govem
the financial and operating policies of the entity so as to obtain benefits from its activities,

Cash and cash equivalents

Cash at bank and in hand are basic financial asscts and include cash in hand, deposits held at call with
banks, other short-term liquid investments with original maturities of three moenths or less, and bank
overdrafis. Bank overdrafis are shown within borrowings in current liabilities.

Financial instruments
The limited partership has elected to apply the provisions of Section 11 *Basic Financial Instruments®
and Section 12 ‘Other Financial Instruments Issues’ of FRS 102 to all of its financial instruments.

Financial instruments are recogniscd in the limited partnership's statement of financial position when
the limited partnership becomes party to the contractual provisions of the instrument.

Financial assets and liabilities are offset and the net amounts presented in the financial statements
when there is a legally enforceable right to sct 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.




. EQUITIX RENAISSANCE (S)IVLP

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

I Accounting policies {Continued)

Basic ftnenciat assets
Basic financial assets, which include debtors and cash and bank balances, are initially measured at

transaction price including transaction costs and arc subsequently carried at amortised cost using the
effective interest method 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. Financial assets classificd as reczivable within one year are not amortised.

Orther financial assets

Other financial assets, including investments in equity instruments which are not subsidiaries,
associates or joint ventures, are initially measured at fair value, which is normaily the transaction
price. Such assets arc subscquently carricd at fair valuc and the changes in fair value arc recognised in
profit or loss, 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.

Impairment of financial assets
Financial assets, other than thosc held at fair value through profit and ioss, are assessed for indicators

of impairment at cach reporting end date.

Financial assets are impaired where there is objective evidence that, as a result of one or more events
that occurred after the initial recognition of the financial asset, the estimated future cash flows have
been affected. If an asset is impaired, the impairment loss is the difference between the camrying
amount and the prescnt valuc of the estimated cash flows discounted at the assct’s original cffective
interest rate. The impairment loss is recognised in profit or loss.

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 camrying amount would have been, had the impairment not previously been
recognised. The impairment reversal is recognised in profit or loss.

Derecognition of financial assets

Financial assets ore derecognised only when the contractual rights to the cash flows from the asset
expire or are settled, or when the limited partnership transfers the financial asset and substantially all
the risks and rewards of ownership to another entity, or if some significant risks and rewards of
ownership are retained but control of the asset has transferred to another party that is able to sell the
asset in its entirety to an unrelated third party.

Classificarion of financial labilities

Financial liabilitics and cquity instruments are classified according to the substance of the contractual
arrangements entered into. An equity instrument is any contract that evidences a residual interest in the
assets of the limited partnership after deducting all of its liabilities.

-10-



EQUITIX RENAISSANCE (S) IVLP

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

1  Accounting policies (Continued)

Basic financial liabilitics, including creditors, bank loans, loans from fellow group companies and
preference shares that are classified as debt, arc initially cccognised at transaction price unless the
amangement constitutes a financing transaction, where the debt instrument is measured at the present
value of the future receipts discounted at a market rate of interest. Financial liabilities classified as
payable within one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary
course of buginess from supplicrs. Amounts payable are classified as current liabilities if payment is
dus within one year or less. If not, they are presented as non-current liabilities. Trade creditors are
recognised initially at transaction price and subsequently measured at amortised cost using the
effective interest method.

Orhker financial linbilivies

Derivatives, including interest rate swaps and forward foreign exchange contracts, are not basic
financial instruments. Derivatives are initially recognised at fair value on the date a derivative
contract is entered info and are subsequently re-measured at their fair value. Changes in the fair value
of derivatives are recognised in profit or loss in finance costs or finance income as appropriate, unless
hedge accounting is applied and the hedge is a cash flow hedge.

Debt instruments that do not meet the conditions in FRS 102 paragraph 11.9 are subscquently
measured at fair value through profit or loss. Debt instruments may be designated as fair value though
profit or loss to eliminate or reduce an accounting mismatch or if the instruments are measured and
their performance cvaluated on a fair value basis in accordance with a documented risk management

or investment strategy.

Derecognition of financial Rabilities
Financial liabilities are derecognised when the limited liability parmership’s obligations expire or are
discharged or cancelled.

2 Partuer remuneration and employce Information

The Partmers received no remuneration from the parnership. The partmership does not have any
employees.

3  Interest receivable and similar income
2018 2017

£'000 £'900
Interest receivable and similar income inciudes the following:

Interest receivable from investment 5437 4631




EQUITIX RENAISSANCE (S) IVLP

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

4  Interest payable and similar expenses

2018 2017
£'000 £000
Interest payabie and similar expenses includes the following:
Interest payable to group undertakings 5437 4,631
5  Fixed sasset Investments
2018 2017
£'000 £'000
Investments 250 250
Movements In fixed asset investments
Investment In
limited
partuership
£'000
Cost or valuation
At | January 2018 & 31 December 2018 250
Carrying amount
At 31 December 2018 250
At 3] December 2017 250
6  Debtors
2018 2017
Ameounts faliing due within one year: £'000 £'000
Amounts due from subsidiary undertakings 10,324 5,136
Amounts falling due after more than one year:
Amounts due from subsidiary undertakings 43,067 43,067

Total debtors 53,391 48.203




EQUITIX RENAISSANCE (S) IV LP

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

6  Debtors (Continued)
Amount owed from group undertaking is loan owed by Equitix Renaissance IV LP of £43,067k

(2017 £43,067k) and unpaid interest of £10,324k (2017: £5,136%). The loan is unsecured with
interest rate of 10% per annum.

7 Creditors: amounts falling due withia one year

2018 2017

Notes £'000 £'060

Other borrow ings 10,324 5.136

8  Creditors: amounts fallling due after more than one

year

2018 2017

£'000 £'000

Amounts due to group undertakings 43,067 43,067

Amount due to group undertakings are long term loan from the ultimate controlling party, Equitix
Fund IV LP, of £43,067k (2017 £43,067k) and unpaid interest of £10,324k (2017: £5,136k) The loan
is unsecurcd with inferest rate of 10% per annum.

9  Reconciliation of Partners’ Interests

EQUITY TOTAL

Partners' other interests PARTNERS'

INTERESTS

Limited General Total

Patner's  Partner's 2018

caplital capleal

£'000 £'000 £'000

Partners' interests at 1 January 2018 250 - 250
Profit for the financial year available for discretionary

division among partaers - - -

Partners' interests after loss for the year 250 - 250

Partners’ interests at 31 December 2018 250 * 250

-*=less than £1K

- 13-



_EQUITIX RENAISSANCE (S) IVLP

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

18 Loans and other debts due ¢o partmners

In the cvent of a winding up the amounts included in *Loans and other debts due to partners” will rank
equally with unsecured creditors.

11 Controlling party

The partnership is controlled and managed by the General Partner, Equitix Renaissance {(S) IV GP
Limited, a company registered in Scotland.

The uitimate controlling party is Equitix Fund IV LP, a limited partnership registered in England and
Wales.

-14 -



