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CURRENT ASSETS
! Dabiors h | 4 4
; Caoh ot bank 3 »
’ 37 ]
CREDITORS
Amowmis falling daw within one yesr 4 77,060 76,635
NET CURRENT LIARLITIES T oa) (16,592)
TOTAL ASSETS LESS CURRENT
LIARILITIRG (77,029) {26,952)
E________J ——
CAPITAL AND RESERVES
Calied up share sepitml ’ 4 4
Retained canings . ’ Ty d 1)) 76,996)
(N.0a3) (26.592)
T -]

The company is satitied 30 exempsion frewn audit under Section 477 of ths Cormpenies Act 2006 for the yeur snded
3} Merch 2018.

The mowbers have a0t reguired the company 0 sbibin an sudit of i fimpacial sintements for the yaar onded
31 March 2018 in scoordusce with Bectiso 476 of the Conganies Act 2006.

The direcioes acimowiedge thelr respensibilities for:

(s) snmmeing that the compeny keeps soccunting reconds which cowply with Sactions 366 und )57 of the Compaaies

. Act 2006 and

(b) pesparing flnsaciut staments which give s true snd Qs view of the stats of alivies of the company ss atthe end of
onch flnsacial yoor sad of its prefis or loss for sach finsncial year in scvordents with the requiremmts of Sections
394 mud 395 sad wiich otherwiss comaply with the requircns of the Companies Act 2006 relnting o finencial
statemands, 30 far oy wpplioabls 10 the campany.

The fisancinl smtemsents have boan prepared sad delivared in accordance with the provisions of Pert )5 of e
Companiss Act 2006 releting 4o amall companies.

In sccavdance with Section 444 of the Companiss Act 2006, ths Income Biatomant has 2ot bean dativared.

The ficanciel sislemenis were approved by the Bosrd of Dissciors en 21mzns and were sighed ea

s bohalf by:

Jobn Corter

1 Corter - Ditwcior

The notes form part of thess finsncial salemonts
g2
Doo 10: AZS7S63RMIRMLTE0TTaTIMIRERO444041 1304




(Page 5 of 48)
(PFage 5 of 30)

Guge § of 1)

Helvmort Masegament Limitcd

Nots.te he Finsociel Sistements

St the Yoar Buded 3) Marth 2013
STATUTORY INFORMATION

Hollypert Managernont Limised Is & peivate company, limiied by shares, registered in Scotimad. The compamy’s
wﬂchGhMuhl-l-hMMm

ACCODUNTING POLICIRS

Bask of progariag the finsacial siatoments

These financiel statements have besn prepared in accordeste with the provisions of Section 1A "Small Estities”
of Fizenciel Reporting Standard 102 "The Finencial Raporting Supdand appliceble in the UK sad Ropublic of
lrolnd” s the Companjos Act 2006. The finsnciel siatunsais have been: preparcd under the histerical cest

conveniien.

Teunstion
Taxation for the yesr comprises current and defacred tax_ Tox I raceguined in the Income Statement, sxoopt W

hm“hnﬁubmwu-&wmuﬁ-ﬁybw
Currest or deforred taxation 58000 and lsbitities wre not discoursed.

Current Wx is recogniond at the amount of tax paysbis asing the tax rates aad lows that have been anscted or
subsinntively anacted by the balsnte shaet duate.

Delorred tax
Wmtumdhmddmmtﬂhwmhmmnh belescs

shoet dowe.
differences seio Brom the inchwion of income snd cxpesncs in tax Messmexts in periods diffrens fom

Timing
thoss in which they are rotegnised in finencial siatements. Defrred tax is meanured msing 18X rates snd laws that
bave been eaacted or substantively enacted by the yoar snd and that are expecied w apply 10 the seversal of the

timing diffrence.

Unreleved tax loseie enid other deferred tax assets are rocopaised only 10 the sxtent that i is probable thes they
wiil be recovered against the revensal of defarred tax lisbilities or other fulkare txxable profits.

Gelag convern
Thase acoounts bave been propared e the going comcern busis, on 0w understanding thet W diroctors and

shareholders will continns to finsteially support the compasy duning this uncertein paried.
3 BEBTORE: AMOUNTS FALLING DUR WITHIN ONE YEAR

»

3.n 307
I 4
Ochar deblors 4
- — i

4 CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
kAR 31317
£

Other credicon ' 77,000 26,638
. —_— Taa—
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Hollypan Panicloatioat LP

Clisat Approval Crtificass
Detailod Profis snd Loss Accowmt
Ralance Sheet

Noias 10 the Pinancisl Sttements
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 Cliess Appeoval Conificus
1 approve the financial setements snd coafirm that [ have wads availabis all relevast reconds and infermation for stheir
proparation.

gy

J Cartex
Sep7,2018
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PARTNERS' FUNDS
Capital sccommt
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At ] Apeit 2017
A1 31 Masch 2018

At1 Apeil 2017
At 31 March 2018

Page $

J Carees
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Bealty $ Nicholls

4 £

34 7
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1 Worden Totals
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NEWGATE CSP PARTIQIPATIONS LIMITED PARTNERSHIP
UNAUDITED ACCOUNTS
FOR THE YEAR ENDED 31 MARCH 2018
PAGES FOR FILING WITH REGISTRAR

Limited Partnership registration number: SLO05951
Registered office address: SO Lothian Road, Festival Square, Edinburgh, EHS W
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NEWGATE CSP PARTICIPATIONS LMITED PARTNERSHIP

BALANCE SHEET
AB AT 31 MARCH 2018

-

Current assets 66,531 20,106
Craditors; Amounts falling due within one year (15) {15)
Net assets attributable to Partners ‘

_ 66,516 20,091
Partnar’s capital | 66,516 20,091

316 20091

Basis of preparation

The General Partnar has electad not to include a copy of the profit and loss account within the accounts.

mmmmumrd\mununumrmhmsmwmtomamm
séction 477 of the Companies Act 2008 relating to Limited Parinerships.

Members’ responsibilitiss:

s The members have not required the Limied Partnership to obtain an sudit of Its accounts for the year
In quastion In sccordance with section 476 of the Companies Act 2008;

o The members acknowledga their responsibilities for complying with the reculrements of the
Companies Act 2005 (a3 applisd to Limitad Partnerships by the Partnarships (Accounts) Regulstions
2008), with respact to accounting records snd the preparation of sccounts.

These accounts have been prepered in accordance with the micro-entity provisions.

These accounts have besn prepared snd delivered in accordance with the provisions applicable to
compenies subject to the small companies’ regime {as applled to Limited Partnerships by the Partnerships
{Accounts) Regulations 2008).

The accounts were approved and suthorised for issue by the Members on Lﬁlﬂﬁl.mwoﬂm
betalf by:

Carter .
For and on bahalf of Hollyport Management LimRed
Goneral Partner '
Umnited Partnership regietvation number: SLEGSSS1
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fagistration No. SLOISL2S (Scotlend)

HOLLYPOKT CHARLES VII LP

GENERAL PARTNER'S REPORT
AND
AUDITED BINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2018
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| : HOLLYPORT CHARLES VII LP
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HOLLYPORYT CHARLES VI LP
CONTENTS

Poge
Genersl Partner’s report 1
independent auditors' report 2-4
income statemant 5
Statement of financial position 6
Statement of cash flows 7
Statement of changes in partners’ capital ]
Notes 10 the finsncial ststements 9-13
The following page doss not form part of the financial statements

14

Schedule of administrative expenses
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HOLLYPORT CHARLES VM LP
Mmm

The Ganaral Partnar presents its report and the finenciel steternents of the Limited Partnership for the year
anded 31 March 2018.

Principal sctivitis

Hollyport Charies VI LP is  Scottish Unsined Partnarship, regicterad under the Linibed Partnecships Act 1907,
Tha princigal sctivity of the Partaership is thet of holding sn investment in TA Atientic and Pacific VIS |2,

Metswant of Senersl Partner’s respenaibiliios ’
it ks » requirament thet the General Parthar prupares the finencisl statements for each Ananciel year which
v 3 proper view of the siate of affairs of the Partnership and of the profit or loss of the Pertnership for thet
yuar, in scoordance with spplicable lew and the limited pertnership agresment dated 22 Februsry 2012, The
Geners] Partnar st not approve the financial statarments uniess i is satisfled that they give & true and fair
view of the state of affeirs of the Pertrarship and of the profit or ioss of the Partnership for that year. In
preparing these finenclel stetemaents, the General Pertrier Is regurired to:

- select sultable scoounting policies and then spply them consistantly;

- ek judigements and estimates that are reasonable swd prudent; and

. - prepere the financle! statements on the going concern besls unleis it is inappropriste to presume thet the
Partrwrship will continue in business.

The General Partner s responsible for keeping sdequata accounting records thet are sufliclent 1o show and
axpiain the Parthership’s transactions and disciose with ressonsbie stcuracy st any time the Sinencial position
of the Partnership. The General Purtner is siso responsible for safaguerding the assats of the Parinership smd
hance for taking ressonsble steps for the prevention and detection of frawd, efror and non-compliance with
lews or reguiations.

Matamant of dlsclosure o audiion )
So far ax the Seneral Partnar s awars, there s no relevant audit Informetion of which the Partnarship's
auditors sre ungware. Additionally, the Genarsl Partner has tahen all the necessary steps that it ought to have
taken a3 Genaral Partaer in order to mele keelf swere of all relevant audit information and 40 astshilgh thet
the Parthership’s suditors sre sware of that information.

mmmWMmmmhmmmmMMM
Part 15 of the Companies Act 2006.

- —
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HOLLYPORT CHARLES vii LP

INDEPENDENT AUDITORS’ REPORT
WO TME PARTNERS OF HOLLYPORT CHARLES VI tP

Opinion

We have sudRed the financisl stetements of Hollyport Charles Vi LP (the ‘Partnership’) for the year ended 31
March 2018 which compriss the income statemen, the ststemant of financlal position, the cash flow statanent,
the statament of changes in partners’ capital and the relsted notes, including 8 summary of significant sccounting
policies. The financial repoing framework that has besn applied in their preparstion is applicable law snd
internations] Finencial Reporting Stendards (1FRSs) as wdopted by the Europesa Union, insolar as they ar
appiicable under the amendad and restated Limitad Partnership agreemant dated 22 Februsry 2012,

hﬂroﬂl‘“ﬂﬂ&mm

. Mlhn.ﬂbkm#dnmnfﬂumv’suﬂhhnnﬂMirdimlndoﬂtpmﬂ'kfor
the yoar then ended;

+  have been propardy prepered in sccordance with IFRSs as adopted by the Europesn Union, Insafar as they
are applicable under the amended and restated Limited Partnership agreement dated 22 Februmury
2002;

»  have baen prepared in sccordance with the requirements of the Companies Act 2006 as appliad to
Limited Partnerships.

Basls for opinlen

We conducted aur sudit in sccordence with ntemational Standards on Auditing {UK) (ISAs (UK)) and appiicable
law. Our responsibiiities wndar those standands are further described in the Auditor's responsibilities for the sudit

of tha financial statements saction of our report. We are indepandent of the Partnership in sccordence with the
ethics! requiraments thet are relsvent to our audit of the financial statements in the UK, Including the FACs

Ethicg Standard, and we have fulfilied our other ethical responsibilities In accordsnce with these equiremants.
We belleve that the sudit evidence we have obtained Is sufficlent snd appropriste to provide a hasis for our

opinion.
Conclmlons relsting o going concam

Wa have nuthing to report in respect of the following matters In relation to which the ISAs (UK) require us to

report to you when:
» the Gengral Partner's use of the going concern basis of sccounting In tha preperation of the financial

statamants Is not appropriate; or
o the Gangral Pertnar has not disciosed in the financial statements any \dentified material uncertalnties

thet may cast significant doubt sbout the Partnarship’s abiity to continee to adopt the going concern
basks of gecpunting for » pariod of at Jeast tweive months from the date when the finencis] statements

ora authoriced for issue.

Other Informatien

The Genersl Partner Is responsible for tha other information. The other information comprisas the information
included In the General Parther’s report, othar than the fisancial statemants and our Auditor's repart thareon.
Our opinion on the financiel statemants does not cover the other information and, except to the extent otherwise

explickly stated In our report, we do not express awy form of assursnce conclusion thereon.
2

- AL,
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HOLLYPORT CHARLES VI LP

INDEPENDENT AUDITORS’ REPORT
TO THE PARTNERS OF HOLLYPORT CHARLES VI LP [CONTINUED)

In conmection with our audit of the Anancis] stasements, our responsibilty is 30 resd the other information and,
in doing 30, consider whether the othar information ks materielly inconsistent with the financial statements or
our knowladige obtalned In the audit or otherwise appaars to be matarially misstetad, i we ldentify such material
inconsietencies or spparent materisl misstataments, we are required % detarmine whether thers is a metertal
misstatement in the financisl staterents or & material misstastement of the other information. i, besed on the
work we have perfarmed, we concude that there is a meterial misstatement of this other information, we sre
required to report thet fact.

Wa heve nothing % report in this regend.
Opiniens an othas matsers prescribed by the Companies Act 2006 8¢ appliad ta Limitad Partnerships

In our apinion. besed on the work yndartalen in the course of the sudit:
o the information ghven in the Genersl Partner’s report for the financial yesr for which the financis
statements sre prepared is consistent with the findncis) statements; and
= the Genaral Partner’s report hat been prepared in accordance with applicable lagal requirements.

Emphasis of matter ~ valuation of investmant

in forming our opinion on the financiel statemants, which Is not modified, we have considered the valustion of
the Lirnitsd Pertnarship’s non-current Invessmant, which Is inchuded In the ststermnent of financhsl position at
$2,474,276 and the adequacy of the disciosures made in Notes 1.4 and 3 to the financiel statements.

The non-currgnt investmant comprises monies invested In TA Atlentic and Pacific VI8 LP (‘the fund’). At the
reporting dete, the fund held investrants (n forty-nine ungquoted trading compenias snd ona public trading
company. The ultimate restissbie velues of unquoted trading companies are inherently uncestain end accardingly
the valustion of $2,474,276 inchuded in the statement of financial pasition could vary significantly.

We consider this matter shoukd be brought ¢ your sttention but our apinion is not modified In this respect.

Mistters on which we are required to report by axception

In the light of our kmowiadge and understanding of the Partnarship wnd its ervironment obtained In the course
of the audit, wa have not identified materisl misstatements in the General Partnar’s report.

We have nothing to raport in respact of the following matters in relation to which the Companies Act 2005 as
Www'mmmuumhml in gur apinion:
sdequete actounting records have not baen kapt, or retwns adequete for our audit have not been
received from branthes not vislted by ux; or
] mmm-uuthmmmwumwm or
cartain disciosuras of the Ganersl Partner's remuneration specified by law ary not made; or
= wa have not recoivad all the informstion and sxplanations we raguira for our sudit.

3
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HOLLYPORT CHARLES Vil LP

INDEPENDENT AUDITORS’ REPORT
TO THE PARTNIAS OF HOLLYPORT CHARLES Vil LP [CONTINUED)

Respousibiities of the Ganars! Partner

As explained more fully in the General Partner’s responsibilities statement set out on page 1, the Gensral Partner
is responstbla for the preparation of the financial statements and for being satislied thet they give a true and falr
view, end for such intarnal control as the General Pastner determines & nacassary to enebis the preparation of
financisl stavements thet sre free from material misstatement, whether due to fraud or error.

n prepering the financis! statements, the General Pariner ks responsible for axsessing the Partnership’s ablitty to
continue 8t » going concarn, disclasing, as applicsble, matiers releted to going concern and using the going
concam basts of accounting unlass tha General Partner elther intends to quidets the Partnership or to conss
oparstions, or hes no reslistic alternative but to do so.

Auiliter’s responsibiiities for the awdit of the finenclal statements

Our objectives are to obtain reasonable assurance about whether the financial ststements a3 2 whole sre free
from matariel misstatement, whather due to fraud or arror, and to lsue an suditor’s report that inchades our
opinion. Reasonable assurance s & high level of assursnce, but it not 8 guarantse thet an audit conchucted in
accordance with ISAs (UK) wil always detect 8 materisl misststerment whan R exiets. Misstatements can arise
from fraud or arror and sre considerad metertal If, individusily or In the aggragate, they could reasonably be
expectad tg inflyence the sconomic decisions of users taken on the basis of these finsncial statements.

A further description of our responsibiiities for the audit of the finencisl statemaents ks located on tha Finenclal

Reporting Coundit's website at: https://www fre.ong.uk/Our Work/Audit/Audit-and-sssurance /Standards-and-
suldance/Standards-and-guidence-for-auditors/Auditors-responsibilitiss-for-audit/Dascription-of-suditors-

responsibiitiesfor-gudit.espx. This description forms part of our auditor's report,
Use of our repart |

This report 1s made solaly to the Partnership, 88 9 body, in accordence with the terms of our engagement. Our
audit work has been undertaken so thet we might state to the Partners those matters we are requived to state to
tham in sn suditor’s report and for no other purpase. To the jullest extent parmitted by law, we do not acceptor
mmwmmamqwmmPammshlp-ndmehmu-hodv.iwwauditmrk.for
this report, or for the opinions we have formed.

For snd en

Chertered Acctuntants

Statutory Auditer 3o 'Ju\\qh:u
Devonshire
2 Devonshire Strest
Londen
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HOLLYPORT CHARLES VI LP

Netes
Reatissd gain on disposal of Investment

Unreslised guin on revelustion ol investment

Tnvestment iIncoma

Opersting expenses

Net eporating proft 2
Net profit for the year 8
Genersl Pariner’s priorky profit share s
Mot profit for the year sttributsble

10 tha Faundes and Linited Partners ]

2018 FY
$ $
815,965 82,441
79,332 L
2,53 .
{11632} {8,997)
5,548 40000
(1,040) (342)
805,508 400,087
(5,750} (5,730)
7,5 s

Tha income statament has been prepaced on the basis that all operations sre continuing operations.
There sre no recognised gains and 103393 other than those passing through tie Income statement.
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HOLLYPORT CHARLES Vi LP
STATEMENT OF MNANCIAL POSITION
AS AT 31 MARCH 2018
2013 2017
Neotas $ $
Assets '
Neon-arrvent pasets
fowestment ] 2,474,276 2119479
Current sesels 6,260
Other recaivables . 4 N 280,298
Cash and cash aquivalents 693,829
Toted 693,529 386,567
Total assats . 5,168,
LUishiBties
Current llabliities
Total Nabiitias 2.578) 7
Net current Jssets 6. 3
Nt assets staributabie to Partners 3,100,327 2409209
Purtners’ coplital ) ’
Pa 3,113,431 14793817
General Partner : 5750 .
Founder Paritner 19352

L L
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HOLLYPORT CHARLES Vit LP

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 51 MARCH 2018

Not cook (sutflow}/inflow from aparsting activities

Cash flow from Loweating sctivities

Purchase of jnvestment
Raturn of capital distributions
Procasds on disposal of iInvestment

et cosh Inflow/{outiiow) frem imvesting activities

_ Cash flow frame financing sctivities

Proceads from capitsl commitments
Distribution to Partners
Drawings

Nat cach (outfiow)/inflow from Bnancing activities
Net Incrense in cach and cash squivelests
Cash sad cash equivelants at baginaing of year

Cash and cash squivalants st end of yaar

2018 2017

$ $

{2.719) 42,100
{316,250) (523,250
64,168 181,614

. ™38 13,794
540,500 (322,842)

- 588,962
{224,250) -
- (s-m’
{224,250) 563,212
313,531 322470
380,298 57828
693,529 380,296
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" HOLLYPORT CHARLES VU LP
STATEMENT OF CHANGES N PARTNERS” CAMTAL
FOR THE YEAR ENDED 31 MARCH 2038
Natement of changes in partnars’ caplital General Founder Limibed
for the year envied 31 March 2018 Total Partner Pariner Partnen
$ $ $ $
At 1 Aprl 2017 2499269 - 19,352 2479917
Net profit for the year 235,508 5,750 21,994 857,764
Cilstributions to Partrers in the year (224,750} - - (224,250)
Drawing - - . .
At 31 Murch 2018 3,160,527 5,750 41,346 3,113,431
RNatemant of changas in pertnars’ capital General Founder Limited
for the year anded 31 Merch 2017 Totsl Partner Partaar Partnen
$ $ $ $
At 1 April 2016 1,520,731 - 9,269 1,511,463
Net proft for the year 409,057 5,750 10,083 393,224
Cupitsl introduced In the ysar 575290 . - s
Drawings 5.750) {5,750) - -
Az 31 March 2017 2,499,269 - 19,352 2479917

MM iy 8 Al gt WYt 20 e A s el A 1 Vel I e 7 1 5 1 e B A 1. b e - s e te + T 8
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HOLLYPORY CHARLES Wi LP

1

Aconmting policies

1.1 Ganaral infermstion

15

Hollyport Charles VR LP (“the Partnership”) s registered as a Limited Partnarship i Scotiend under the
Umited Partnesships Act 1907,

WS In lnsue but not allective
This inpact of IFRSs that sra in lsue bt not yet effeciive s not npectad to ba material.

Acoounting convention

The fingncial statemants ars prapared under faguistion & of the Partnerships and Unfimited Compantes
(Accownts) Raguiations 1993 s amended by The Partnerships and Uniimited Compenies {Accoumts)
{Amendment) Reguistions 2005 and in accordance with international Finencial Reporting Standards,
knernationsl Accouniing Standerds and thalr intarpretationt lssued or adopted by the international
Accounting Stendards Board as adopted for usa in tha Europeaa Union, Insofer a2 they sre applicable under
the kmited partnership agresment dated 22 Fabruary 2012,

lvestmants
The investment ks designated at fair value through profit or 1013 snd I subsequently carried In the statement
of financial position st falr velue, which Is messured in actordance with the fund manager’s waluation.

The estimated value of the investment’s underlying portiolia i based on the valuation provided by the fund
manager st the reporting dete.

The eventusl realisation proceeds received from the investment may inavitably differ from the carrying
value and the difference couid be sigaificant.

Taxsiion previsions
Taxation peyebis on the income and gains of the Limited Partnership k the indivicusi lisbility of the Pertners.
Accordingly no provision for tation has been made In these finencial statements,

Set aperating preft
2018 2017
$ 3
Net operating profit s stated aiter craditing:
Raslised gain on disposal of lwestment : 815,965 82,441
Unrealised gain on revaluation of investmant 933 332455
Net operating profit is stated after cherging:
Fees payabis to the suditor:

- far the sudit of the Partnership’s annual accounts 5804
- sdjustwent for prior yeer dudit M5
- for taxation sarvices ‘ -V S
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HOLLYPORT CHARLES Vil LP

NOTES TO THE FINANCIAL STATEMENTS (CONTINUSD}
 FOR THE YEAR ENDED 51 MARCH 2018

3.  Non-culvent invastment

$
Opening fair value at 1 April 2017 2,119479
Additions 316,250
Ratamn of capital distribution {64,168)
Proceeds on invastments sold (792,582)
Unrealised gain on revaluation of investment 79,332
Realised Gains 815,965
Closing fair value at 31 Merch 2018 AAML6

The non-current investment comprises monles invested in TA Allantic & Pacific VIR LP {‘the fund'), 2
Delaware Linited Partnesghip, which invests in upper mid-market and langs buyout and growth capital
transactions. At 31 March 2012, the fund had compieted fifty-six investmants, of which one investment in s
public trading compeny remeins and six investments have beon fully exited.

The Investment Is carrigd at falr value through profit or loss, i sccordence with the valustion provided by
the fund manager, TA Asgociztas.

4. Other recolvables

2018 2017
$ $
Other recelvables - 6,269
- 6,269
. Other payablas
201z 2017
$ $
Accruals 1578 6,777

7578 677

1¢
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HOLLYPORT CHARLES VII LP

NOTES TO TINE RINANCIAL STATEMENTS (CONTINUED)
POR THE VEAR ENDED 31 MARCH 2018

6. Parthers’ capitsl acceunts

Foumdar Linakted

Total Partnar Portnars

$ $ $

At 1 Apeil 2017 a3 1 230

ntroduced In the year . - .

At 31 March 2018 m 1 20

7.  Pentners’ loans dravwn-dovwn

Founder Usmitad

Tatal Pariner Partmers

$ $ e

At 1 Aprfl 2017 1,725,000 - 1,725,000

Distribtion to Partners (224,250) - {724,250)

AL 31 March 2018 1,500,750 - 1,500,750
At 21 March 2018, the Partners’ uncalled commitments amouned to $575,000.

8. Partnars’ net INCOME 2CO0UN
General © Founder Limited
Total Partner Partner ' Farthors

$ $ $ $

At 1 April 2017 T 038 - 19,351 754,687

et profit for the year 895,508 5,750 21,99 857,764

1459,546 5,750 41,345 1,612,851

Drawings - - - .

Ar 31 March 2018 1559546 S, 750 41,345 1,612,451

ANacatian af net profit:

The nat profit of $855,508 is sliocsted ¥o the General Partnar, the Foundaer Partner and the Limited
Partnars in accordance with the priority of distributions shown below.

11
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HOLLYPORT CHARLES VII LP

NOTES TO THE HIANCIAL STATEMENTS {(CONTINUED)
POR THE YEAR ENDED 351 MARCH 2018

| &

Partnery’ net Income account (continued)

Priority profR shere:

Tha Ganeral Partner k antitied to recaive, and make drawings out of the Partnership’s svellable
cash funds. No drawings were made during the year.

Distribytions

Cash distributions are determined in accordunce with clause 6 of the limited partnership agreement
dated 22 February 2012, as follows:

Subject to cleusss 3, 6.2 10 6.5, 9.3 and 11.3 of the Partnership agreement, al! Net ncome and Capital
Proceads (after payment of or making provision for the expanses, labliities and working capitsl
requirements of the Partnenship, including expenses} shall be applied in the following order or
priovity:

(a} Trst, In payment to the General Partner of the Fised Annuai Priority Profit Share (less any
amounts siready drewn In respect of the Fixed Anaual Priority Profit Share under dause 5.4) and
any repuyment referred to In clause 5.5 {and that part of the Fixed Annusl Priority Profit Share which
is due from the Pool Ona wvastors shall be paid out of the Pool One Distributions, that part which
is due from the Pool Twa lnvestors from the Pool Two Distributions and that part which ks dus from
the Pool Thres Investors from the Pool Thres Distributions);

{b} second, between the Founder Partner and the investors on the following basls, In sach case
provided that thare ars amounts svallable for distribution following peyment of the Fised Annual
Priotity Profit Share attributable to the relevant pool pursuant to dause 6.1.1{s) above, pro rata to
the amount of thelr nespective Comm¥tments;

. Founder Partnar Investors
All Pool One Distributions shall be apportioned between the 2.5% 92.5%
Founder Partnar snd the Pool Ona Investars as follows:
Al Poo! Two Distributions shall be apportioned between the 2.0% 98.0%
Founder Partner and the Pool Two Invesiors as follows:
All ool Thres Distritastions shal] be apportioned between 15% 98.5%

the Foundar Partner and the Pool Three investors as follows:

12
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HOLLYPORT CHARLES ViII LP

NOTES TO THE ANANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2018

8. Partners’ net incoma accoumt {continved)
(c} fwally, ot the end of the e of the Partnarship, sny helance ramaining sfter the peyments
referred to sbove, in repuyment of the Capial Contributions of the Founder Partner and the
nvestort in accordance with demss 11 4,
Cash distributions of $224,250 (2017 $nf) wers mathe 10 the Limited Partners during the yeer.

8. Capltal Cammitment

AR 31 March 2018, the undrawn capital commitmant to TA Atlantic & Padific V)-8 LP smaunted to
$281,750.

10. Note to the cash low sistewant
Neot canh outfiow from eparsting activitios

ns w7

$ $

Operating profi mssie Ao

Decrease in other receivables 6.269 92,000

incresse in other payables 201 97

Gain on revaiustion of investment {79,332) (337.455)

: Realisad gein on disposst of irvestment (815,965) (x2441)
’ Net cach {owtflow)/inflow from aperating Ny &30

activities

11. Centrolling party
The Partnarship is controliad by the General Partner, Hollyport Management Limited.
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CSP CHARLES VI LP

PARTNERSHIP INFORMATION

General Partner

bweitment Manager

Registered number

Registered office

| Auditors

Hollyport Management Limited
50 Lothian Road

Festival Square

Edinburgh

Scotland

EH3 SW)

Hollyport Capital LLP
Carrington House
126-130 Regent Street
London

W1B 55E

LPO12537

Delaport House
Lamer Lane
Wheathampstead
Hertfordshire
Al4 B8RQ

Citroen Wells
Devonshire House
1 Devonshire Street
London

W1W 50R
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CSP CHARLES VI LP

GENERAL PARTNER'S REPORT

The General Partmar presents its report and the financial statements of the Limited Partnership for the year
ended 31 March 2018.

Principal activities

CSP Charles Vi LP |s an English Limited Partnership, registered under the Limited Partnerships Act 1907. The
principal activity of the Partnership is that of holding an investment in TA Atlantic and Pacific VI LP.

Statement of Genaral Partner’s responsibifities

It is a requirement that the General Pastner prepares the financlal statements for each financial year which
give a proper view of the state of affairs of the Partnership and of the profit or loss of the Partnership for
that year, in accordance with applicable law and the amended and restated limited partnership agreement
dated 4 September 2008, The General Partner must not approve the financlal statements unless it is
satisfied that they give a true and fair. view of the state of affalrs of the Partnership and of the profit or loss
of the Partnership for that vear. In preparing these financlal statements, the General Partner is required to:

- select suitable accounting policies and then apply them consistently;

- make judgements and estimates that are reasonable and prudent; and

- prepare the financial statements on the going concern basls unless it is inappropriate to presume that the
Partnership will continue in business,

The General Partner Is responsible for keeping adequate accounting records that are sufficient to show and
explain the Partnership’s transactions and disclose with reasonable accuracy at any time the financial
position of the Partnership. The General Partner is also responsible for safeguarding the assets of the
Partnership and hence for taking reasonable steps for the prevention and detection of fraud, error and non-
compliance with laws ar regulations.

Statemant of disclogure to auditors

So far as the General Partner is aware, there Is no relevant audit information of which the Partnership’s
auditors are unaware. Additionalty, the General Partner has taken all the necessary steps that it ought to
have taken as General Partner in order to make itself aware of all relevant audk information and to
establish that the Partnership’s auditors are aware 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.

Edw;;:IG \

for and on behalfof Hollyport Managament Limited
General Partnar

zs[}»‘m
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CSP CHARLES VI LP

INDEPENDENT AUDITORS’ REPORT
FOR THE YEAR ENDED 31 MARCH 2018

Opinion

We have audited the financial statements of CSP Charles Vi LP {the ‘Partnership’) for the year ended 31
March 2018 which comprise the income statement, the statement of financlal position, the cash flow
statement, the statement of changes in partners’ capital and the related notes, including a summary of
significant accounting policies. The financial reporting framework that has been applied in their preparation
is applicable law and Intemational Financial Reporting Standards (IFRSs) as adopted by the European Union,
insofar as they are applicable under the amended and restated limited Partnership agreement dated 4
September 2008.

In our opinion the financial statements:
* give a true and falr view of the state of the Partnership’s affalrs as at 31 March 2018 and of its
profit for the year then ended; Y
* have been properiy prepared In accordance with IFRSs as adopted by the European Union, insofar
as they are applicable under the amended and restated Limited Partnership agreement dated 4

September 2008;
e have been prepared in accordance with the requirements of the Companies Act 2006 as applied to
Limited Partnerships.
Baslks for opinion

We conducted our audit in accordance with International Standards on Auditing {UK) {ISAs {UK)) and
applicable law. Our responsibllities under those standards are further descrlbed in the Auditor's
responsibilities for the audit of the financial statements section of our report. We are independent of the
Partnership 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 fulfiled cur 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,

Concdiusions relating to going concern

We have nothing to report in respect of the following matters in relation to which the ISAs {(UK] require us
to report to you where:
s the General Partner's use of the going concemn basis of accounting In the preparation of the

financial statements Is not appropriate; or
e the General Partner has not disclosed in the financial statements any identified material

uncertalnties that may cast significant doubt about the Partnership’s ability to continue to adopt
the going concern basls of accounting for a period of at least twelve months from the date when

the financial statements are authorised for issue.

Other information

The General Partner s responsible for the other information. The other information comprises the
information included in the General Partner’s report, ather than the financlal statements and our auditor’s
report thereon. Our opinion on the financiat 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.
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CSP CHARLES VILP

INDEPENDENT AUDITORS' REPORT
FOR THE YEAR ENDED 31 MARCH 2018 (CONTINVED)

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 (n the audit or otherwise appears to be materially misstated. If we
ideptify such material inconsistencies or apparent material misstatements, we are required to determine
whether there Is 3 materlal misstatement in the financial statements or a material misstatement of the
other information. if, based on the work we have performed, we condude 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.
Opinions on other matters prescribed by the Companles Act 2006 as applied to Limitad Partnerships

In our opinion, based on the work undertaken In the cotrse of the audit:
¢ the information given in the General Partner’s report for the financial year for which the financial
statements are prepared is consistent with the financlal statements; and
s the General Partner’s reporn has been prepared in accardance with applicable legal requirements.

Emphasis of matter — valuation of invastment

In forming our opinion on the financial statements, which is not modified, we have considered the valuation
of the Partnership’s non-current investment, which s induded In the statement of financial position at
41,373,839 and the adequacy of the disclosures made in Notes 1.4 and 3 to the finandial statements.

The non-current Investment comprises monies invested In TA Atlantic and Pacific VI LP {‘the fund’). At the
reporting date, the fund held investments in seventeen unquoted trading companies and one public trading
company. The ultimate realisable values of the unquoted trading companies are inhereatly uncertain and
accordingly the valuation of $1,373,839 included in the statement of financial position could vary

" significantly.

We consider this matter should be brought to your attention but our opinion Is not modified in this respect.
Matters on which we ars required to report by sxception

In the light of our knowledge and understanding of the Partnership and its enwironment obtained in the
course of the audit, we have not identified material misstatements in the General Partner’s report.

We have nothing to report In respect of the following matters In relation to which the Companies Act 2006

- as applied to Limited 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 returns; or
certain disclosures of the General Partner’s remuneration specified by law are not made; or
we have not received all the information and explanations we require for our audit.
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CSP CHARLES VI LP

INDEPENDENT AUDITORS’ REPORY
FOR THE YEAR ENDED 31 MARCH 2018 (CONTINUED)

Responsibilities of the General Partner

As explained more fully in the General Partner's responsibilities statement set out on page 1, the General

Partner Is 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
srror, ‘

In preparing the financlal statements, the General Partner Is responsible for assessing the Partnership’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basls of accounting unless the General Pariner either intends to liquidate the Partnership
or to cease operations, or has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statemaents

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 leve! of assurance, but is not a guarantee that an audit
conducted In accordance with 15As (UK) will always detect a material misstatement when Rt exists.
Misstatemnents can arise from fraud or error and are considered material if, individually or In the aggregate,
they couid reasonably be expected to influence the economic decisions of users taken on the basls of these
financial statements.

A further description of our responsibilities for the audit of the financlal statements is located on the
Financial Reporting Counci’'s website at:  https://www.frc.org.uk/Our-Work/Audit/Audit-and-
assurance/Standards-and-guidance/Standards-and-guidance-for-auditors/Auditors-responsibilities-for-
audit/Description-of-auditors-responsibllities-for-audit.aspx. This description forms part of our auditor’s
report.

Use of our report

This repart is made solely to the Partnership, as a body, in accordance with the terms of our engagement.
Our audit work has been undertaken so that we might state to the Partners those matters we are required
ta state to them in an auditor’s report and for no cther purpose. To the fullest extent permitted by law, we
do not accept or assume responsibility to anyone other than the Partnership and the Partners as a body, for
our audit work, for this report, or for the opinions we have formed.

L

o ol

Mare Levy F jor Statutory Auditor)

For and of

CITROEN WELLS

Chartered Accountants

Statutory Auditor 30 July 2018
Devonshire .
1 Devonshire Street
London
W1W 5DR
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CSP CHARLES VILP

INCOME STATEMENT
FOR THE YEAR ENOED 31 MARCH 2018

Realised gain on disposal of investment
Unrealised loss on revalt-latlon of investment
Investment income

Operating expenses

Net operating profit

Foreign withholding tax

Net profit for the year
General Partner’s priority profit share

Net profit for the year attributable
to the Founder and Limited Partners

2018 2017

$ s
920,232 507,917
(527,065) {15,218)
3,960 -
(9,505) {8,068)
387,218 484,631
(10,453) (3,167)
376,755 AB1,464
{20,383) {25,269)
356,372 456,195

The income statemant has been prepared on the basis that all operations are continuing operations.

There are no recognised galns and losses other than those passing through the Income statement,
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CSP CHARLES VILP
STATEMENT OF FINANCIAL POSITION
AS AT 31 MARCH 2018
2018 2017
Notes $ $
Assets
Non-currant assets
Investment 3 1,373,839 2,354, 866
Current assets
Cash and cash equivalents 253,220 404,963
Total current assets 253,220 404,963
Total assets 1,627,055 2,759,829
Linbilities
Current Rabilities
Other liabilities 4 {7,578} {42,103}
Total Nabilitles {7,578) {42,103)
Nat current assets . 245,642 362,860
Net assets attributable to Partners 1,619,481 2,747,726
Partnars’ capital:
Limited Partners 1,554,300 2,649,315
General Partner 20,383 -
Founder Partner 44,789 68,411
1,619,401 2,711,726
2018

Approved and authorised for Issue on | 2_‘ lﬂ»‘{

Edward Gay ‘
for Hollyport Management Ltd — General Partner
Limited Partnership Registration No: LPO12537
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CSP CHARLES VI LP

CASH FLOW STATEMENT
FOR THE YEAR ENDED 31 MARCH 2018

2018 2017

Notes $ $
Net cash outflow from operating
activities 95 {15,607) (8,969)
Cash flow from lnvesting activities
Purchase of investment - (50,000)
Return of capital distributions 493,385 566,076
Proceeds on disposal of Investment 880,805 811,996
Net cash Inflow from investing activities 1,374,190 1,328,072
Cash flow from financing activities
Distributions to Partners (309,826) {1,064,674)
Drawings (1,200,500} (25,269)
Net cash outflow from financing activities (1,510,326} (1,089,943)
Net {decreasa)/ incraase In cash and cash equivalents {151,743} 229,160
Cash and cash sequivalents at baginning
of yasr 404,963 175,803

Cash and cash squivalents at end
of yesr 253,220 404,963
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CSP CHARLES VI LP

STATEMENT OF CHANGES IN PARTNERS’ CAPITAL

FOR THE YEAR ENDED 31 MARCH 2018

Statement of changes in partners’ capital
for the year ended 31 March 2018

At 1 April 2017
Net profit for the year
Distributions to Partnersin the year

Drawings

At 31 March 2018

Statemnent of changes in partners’ capital
for the year ended 31 March 2017

At 1 April 2016

Net profit for the year

Distributions to Partners in the year

Drawings

At 31 March 2017

Genaral Founder Limited

Total Partner Partner Partners

5 $ $ $
2,717,726 - 58,411 2,649,315
376,755 20,383 9,978 346,394
{274,500) - - (274,500)
{1,200,500) - (33,600}  {1,166,900)
1,619,481 20,383 44,789 1,554,309
General Founder Limited

Total Partner Partner Partners

$ $ $ $
3,361,531 - 55,622 3,305,909
481,454 25,269 12,789 443,406
{111wam) - - (1,100,000)
{25,269) {25,269) - -
2,717,726 - 68411 2,649,315
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CSP CHARLES VI LP

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

11

12

13

14

1.5

Accounting policies

Genaral information
CSP Charles VI LP (“the Partnership®) is registered as a Uimited Partnership in England and Wales under
the Limited Partmerships Act 1907,

IFRSs in issue but not effective .
The impact of IFRSs that are in issue but not yet effective is not sxpected to be materal.

Accounting convention

The financial statements are prepared under Regulation 4 of the Partnerships and Uniimited
Companies (Accounts) Regulations 1993 as amended by The Partnerships and Unlimited Companies
(Accounts) (Amendment) Regulations 2005 and in accordance with International Financial Reporting
Standards, International Accounting Standards and their interpretations issued or adopted by the
Intemnational Accounting Standards Board as adopted for use in the European Union, Insofar as they
are applicable under the amended and restated limited partnership agreement dated 4 September
2008.

tovestments : )

The investment is designated at fair value through profit or loss and is subsequently carried in the
statement of financial position at fair value, which is measured in accordance with the fund manager’s
valuation.

The estimated value of the investment’s underlying portfolio is based on the valuation provided by the
fund manager at the reporting date.

The eventual realisation proceeds received from the investment may inevitably differ from the carrying
value and the difference could be significant.

Taxation provisions
Taxation payable on the income and gains of the Limited Partnership is the Individual liablility of the
Partners. Accordingly no provision for taxation has been made In these financial statements.
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CSP CHARLES VI LP

NOTES TO THE FINANCIAL STATEMENTS [CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2018

Net operating profit

Net operating profit Is stated after crediting:
Realised gain on disposal of investment
Net operating profit is stated after charging:

Unrealised loss on revaluation of investment

Fees payable to the auditor:

- for the audit of the Partnership’s annual accounts
- adjustment for prior year audit

- for taxation services

Non-currant investment

Opening falr value at 1 April 2017

Additions

Return of capital distribution

Proceeds on investments sold

Unrealised loss on revaluation of investment
Realised Gains

Closing fair value at 31 March 2018

The non-current investment comprises monies Invested in TA Atlantic and Pacific VI LP {'the fund’), a
Delaware Limited Partnership, which invests in growth capital and buy-out situations. At 31 March
2018, the fund had completed fifty-three Investments, of which seventeen investments in unquoted
trading companies and one Investment in quoted trading companies remain and thirty-five

investments had been fully exited.

The Investment Is carried at fair value through profit or loss, in accordance with the valuation provided

by the fund manager, TA Associates.

10

2018

5,804
346
LG8

5,271
237
1506

$
2,354,866
{493,385}
(830,805)

(527,069)
920,232

1,373,839
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CSP CHARLES Vi LP

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

Other liabilities
2018 2017
$ $
Accruals and other payables 7,578 42,103
Total other liabllities 7,578 42,103
Pariners’ capital accounts
Founder Limited
Total Partner Partners
$ $ $
At 1 April 2017 526 15 511
introduced In the yeay - - -
At 31 March 2018 526 15 811
Partners’ loans drawn-down
. Founder Uimited
Total Partner Partners
$ $ $
At 1 April 2017 274,500 - 274,500
introduced in the year - - -
Distributions to Partners (274,500) - (274,500)
At 31 March 2018 - - -

At 31 March 2018, the Partners’ uncalled commitments amounted to $250,000.

11
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CSP CHARLES V1 LP

NOTES TO THE FINANCIAL STATEMENTS [CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2018

7.  Partners’ net income account

General Founder Umited

Total Partner Partmer Partners

$ $ L - $

At 1 April 2017 2,442,700 - 68,396 2,374,304
Net profit for the year 376,755 20,383 9,978 346,394
2,319,455 20,383 78,374 2,720,698

Drawings (1,200,500) - (33,600) (1,166,900}
At 31 March 2018 1,618,955 20,383 44,774 1,553,798

Aliocation of net profit:

The net profit of $376,755 is allocated to the General Partner, the Founder Partner and the Limited
Partners in accordance with the priority of distributions shown below.

Priarity profit share:

The General Partmer is entitied to receive, and make drawings out of the Partnership’s available cash

funds. The General Partner did not make any drawings during the year (2017: $25,269).

Distributions

Cash distrlbutions are determined in accordance with clause 6 of the amended and restated

limited partnership agreement dated 4 September 2008, as follows:

Subject to clauses 3, 6.2 to 6.5, 9.3 and 11.3 of the Partnership agreement, all Net income and
Capital Proceeds (after payment of or making provision for the expenses, liabilities and
working capital requirements of the Partnership, including expenses) shall be applied In the

following order or priority:

{a) first, in payment to the General Partner of the Priority Profit Share (less any amounts
already drawn in respect of the Priority Profit Share under clause 5.2) and any repayment

referred to in clause 5.4;

12
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CSP CHARLES VI LP

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

7.  Paurtners’ net income account {continued)

{b) second, 100% to the Investors, pro rata to the amount of their respective Commitments,
untll they have recelved pursuant to clause 6.1.1(h) an amount equal to the sum of the
Commitments drawn down or deemed drawn down;

(c) third, in paying any further sums as to 95% to the Investors, pro rata to the amount of their
respective Commitments, as to 2.8% to the Founder Partner In its capadity as Founder Partner,
as to 1.5% to MNFI Limited Partner and 0.7% to 1an Worden; and

{d) finally, at the end of the life of the Partnership, any balance remaining after the payments
referred to above, In repayment of the Capital Contributions of the Founder Partner and the
Investors in accordance with clause 11.4.

Cash distsibutions and drawings of $1,441, 400 were made to Limited Partners and $33,600 to
the Founder Partner during the year,

2.  Capltal Cornmitment

At 31 March 2018, the undrawn capital commitment to TA Atlantic & Pacific Vi LP amounted to
$50,000.

9, Note to the cash flow statement

Net cash outflow from operating activities

2018 2017

$ $

Operating profit 376,755 484,631
Loss on revaluation of investment 527,069 15,218
Increase/ (decrease) in other liabikties 801 {o01)
Realised gain on disposal of investment (920,232) (507,917}
Net cash outflow from operating activities {15,607} (8,969}

10. Controliing party

The Partnership Is controlled by the General Partner, Hollyport Management Limited.

13
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MANAGEMENT INFORMATION
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CSP CHARLES VI LP

SCHEDULE OF ADMINISTRATIVE EXPENSES
FOR THE YEAR ENDED 31 MARCH 2018

Administrative expenses

Audit fees

Non audit remuneration pald to auditors
Adjustment for prior year dudit

Bank charges

Sundry expenses

2018 2017
$ $
5,894 5271
1,684 1,506
346 237
23 110
1,750 944
9,905 8,068
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CSP STRAND V LP

GENERAL PARTNER’S REPORT

The General Partner presents its report and the financial statements of the Limited Partnership for the year
ended 31 March 2018.

Principal activities

- CSP Strand V LP is an English Limited Partnership, registered under the Limited Partnerships Act 1907. The
principal activity of the Partnership is that of holding an investment in QVC European Equity Partners V {C)
LP.

Statement of General Partner’s responsibilities

1t is a requirement that the General Partner prepares the financial statements for each financial year which
give a proper view of the state of affairs of the Partnership and of the profit or loss of the Partnership for
that year, in accordance with applicable law and the amended and restated Limited Partnership agreement
dated 16 June 2008. The General Partner must not approve the financial statements unless it is satisfled
that they give a true and fair view of the state of affairs of the Partnership and of the profit or loss of the
Partnership for that year. in preparing these financial statements, the General Partner is required to:

- select suitable accounting policies and then apply them consistently;

- make judgements and estimates that are reasonable and prudent; and

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

The General Partner is responsible for keeping adequate accounting records that are sufficient to show and
explain the Partnership’s transactions and disclose with reasonable accuracy at any time the financial
position of the Partnership. The General Partner Is also responsible for safeguarding the assets of the
Partnership and hence for taking reasonable steps for the prevention and detection of fraud, error and non-
compliance with laws or regulations,

Statement of disclosure to auditors

So far as the General Partner is aware, there is no relevant audit information of which the Parinership’s
auditors are unaware. Additionally, the General Partner has taken all the necessary steps that it ought to
have taken as General Partner in order to make itself aware of all relevant audit information and to
establish that the company’s auditors are aware 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.

&g

Edward Gay
For and on behalf of Hollyport Management Limited
General Partner

26 Juu1 2018



CSP STRAND V LP

INDEPENDENT AUDITORS’ REPORT
TO THE PARTNERS OF CSP STRAND V LP

Opinion

We have audited the financial statements of CSP Strand V LP (the ‘Partnership’) for the year ended 31
March 2018 which comprise the income statement, the statement of financial position, the cash fiow
statement, the statement of changes in partners’ capital and the related notes, including a summary of
significant accounting policies. The financial reporting framework that has been applied in their preparation
is applicable law and International Financial Reporting Standards (IFRSs} as adopted by the European Union,
insofar as they are applicable under the amended and restated Limited Partnership agreement dated 16
June 2008.

In our opinion the financial statements:

e give a true and fair view of the state of the Partnership’s affairs as at 31 March 2018 and of its
profit for the year then ended;

« have been properly prepared in accordance with IFRSs as adopted by the European Union, insofar
as they are applicable under the amended and restated Limited Parthership agreement dated 16
June 2008;

« have been prepared in accordance with the requirements of the Companies Act 2006 as applied to
Limited Partnerships.

Basis for oplnion

We conducted our audit in accordance with International Standards on Auditing (UK) (I1SAs (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
Partnership 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
responsihbilities 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.

Conclusions relating to geoing concern

We have nothing to report in respect of the following matters in relation to which the I1SAs (UK) require us
to report to you where:
+ the General Partner's use of the going concern basis of accounting in the preparation of the
financial statements is not appropriate; or
e the General Partner has not disclosed in the financial statements any identified material
uncertainties that may cast significant doubt about the Partnership’s ability to continue to adopt
the going concern basis of accounting for a period of at least twelve menths from the date when
the financial statements are authorised for issue.

Other information

The General Partner is responsible for the other information. The other information comprises the
infarmation included in the General Partner’s report, 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.
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CSP STRAND V LP

INDEPENDENT AUDITORS’ REPORT
TO THE PARTNERS OF CSP STRAND V LP (CONTINUED)

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.
Opinions on other matters prescribed by the Companies Act 2006 as applied to Limited Partnerships

In our opinion, based on the work undertaken in the course of the audit:
« the information given in the General Partner’s report for the financial year for which the financial
statements are prepared is consistent with the financial statements; and
s the General Partner’s report has been prepared in accordance with applicable legal requirements.

Emphasis of matter — valuation of investment

In forming our opinion on the financial statements, which is not modified, we have considered the valuation
of the Partnership’s non-current investment, which is included in the statement of financial position at
€987,573 and the adequacy of the disclosures made in Notes 1.4 and 3 to the financial statements.

The non-current investment comprises monies invested in CVC European Equity Partners V (C) LP (‘the
fund’). At the reporting date, the fund had invested in thirty unquoted trading companies, of which five had
been part exited and twenty had been fully exited, whose uitimate realisable vaiues are inherently
uncertain and accordingly the valuation of €987,573 included in the statement of financial position could
vary significantly.

We consider this matter should be brought to your attention but our opinion is not modified in this respect.
Matters on which we are required to report by exception

In the light of our knowledge and understanding of the Partnership and its environment obtained in the
course of the audit, we have not identified material misstatements in the General Partner’s report.

Woe have nothing to report in respect of the following matters in relation to which the Companies Act 2006
as applied to Limited Partnerships 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 the General Partner's remuneration specified by law are not made; or
s we have not received all the information and explanaticns we require for our audit.



CSP STRAND VLP

INDEPENDENT AUDITORS’ REPORT
TO THE PARTNERS OF CSP STRAND V LP (CONTINUED)

Responsibilities of the General Partner

As explained more fully in the General Partner’s responsibilities statement set out on page 1, the General
Partner is 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 General Partner is responsible for assessing the 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 General Partner either intends to liquidate the Partnership
or to cease operations, or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are 1o 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 I1SAs (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:  https://www.frc.org.uk/Our-Work/Audit/Audit-and-
assurance/Standards-and-guidance/Standards-and-guidance-for-auditors/Auditors-responsibilities-for-
audit/Description-of-auditors-responsibilities-for-audit.aspx. This description forms part of our auditor’s
report.

Use of our report

This report is made solely to the Partnership, as a body, in accordance with the terms of our engagement.
Our audit work has been undertaken so that we might state to the Partners 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 Partnership and the Partners as a body, for
our audit work, for this report, or for the opinions we have formed.

Chartered Accountants

Statutory Auditor 23 T\’\\ﬁ 2018
Devonshire House
1 Devonshire Street
London
W1W 5DR
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CSP STRAND V LP

INCOME STATEMENT
FOR THE YEAR ENDED 31 MARCH 2018

Notes
Realised gain on disposal of investment
Unrealised (loss)/gain on revaluation of investment
Investment income
Operating expenses
Net operating profit 2
Foreign withholding tax
Net profit for the year 7
General Partner’s priority profit share 7
Net profit for the year attributable
to the Founder and Limited Partners 7

2018 2017
€ €
420,187 570,168
{180,390) 80,004
150,108 127,050
(6,697) (7,442)
383,208 769,780
- (6,375)
383,208 763,405
(12,823) (13,570)
370,385 749,835

The income statement has been prepared on the basis that all operations are continuing operations.

There are no recognised gains and losses ather than those passing through the income statement.



CSP STRAND V LP

STATEMENT OF FINANCIAL POSITION

AS AT 31 MARCH 2018

Notes 2018 2017
Assets € €
Non-current assets
Investment 3 987,573 1,298,258
Current assets
Other receivables - -
Cash and cash equivalents 659,882 420,930
Total current assets 659,882 420,990
Total assets 1,647,455 1,719,248
Liabilities
Current liabilities
Other liabilities 4 (9,539) (9,540)
Total liabilities (9,539} (9,540)
Net current assets 650,343 411,450
Net assets attributable to Partners 1,637,916 1,709,708
Partners’ capital:
Limited Partners 1,555,643 1,650,629
General Partner 12,823 -
Founder Partner 69,450 59,079

1,637,916 1,709,708

Approved and authorised for issue on ).‘()\J““‘ 2018

Edward Gay '
for Hollyport Management Ltd — General Partner

Limited Partnership Registration No: LP013008
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CSP STRAND V LP

CASH FLOW STATEMENT
FOR THE YEAR ENDED 31 MARCH 2018

Net cash inflow from operating activities
Cash flow from investing activities
Purchase of investment

Return of capital distributions
Proceeds on disposal of investment

Net cash inflow from Investing activities

Cash flow from financing activities

Drawings by general partner
Distributions to Partners

Net cash outflow from financing activities

Net increase in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

Notes

2018 2017

€ €
143,410 116,727
(69,379) {18,056)
- 2,326

619,861 768,620
550,482 752,890

- {13,570)
(455,000} (850,000)
(455,000) (863,570)
238,892 6,047
420,990 414,943
659,882 420,990




CSP STRAND V LP :

STATEMENT OF CHANGES IN PARTNERS’ CAPITAL
FOR THE YEAR ENDED 31 MARCH 2018

Statement of changes in partners’ capital General Founder Limited ”
for the year ended 31 March 2018 Total Partner Partner Partners
€ € € €
At 1 April 2017 1,709,708 - 59,079 1,650,629
Net profit for the year 383,208 12,823 10,371 360,014
Drawings {455,000) - - {455,000}
At 31 March 2018 1,637,916 12,823 69,450 1,555,643
Statement of changes in partners’ capital General Founder Limited
for the year ended 31 March 2017 Totat Partner Partner Partners L
€ € € €
At 1 April 2016 1,809,873 - 38,084 1,771,789
Net profit for the year 763,405 13,570 20,995 728,840 ;
Distributions to Partners in the year (449,744) - - (449,744) 3
Drawings (413,826) (13,570) - (400,256)
At 31 March 2017 1,709,708 - 59,079 1,650,629
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CSP STRAND V LP

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

1.1

1.2

13

14

15

Accounting policies

General information
CSP Strand V LP (“the Partnership”) is registered as a Limited Partnership in England and Wales under
the Limited Partnerships Act 1907.

IFRSs in issue but not effective
The impact of IFRSs that are in issue but not yet effective is not expected to be material.

Accounting convention

The financial statements are prepared under Regulation 4 of the Partnerships and Unlimited
Companies {Accounts) Regulations 1993 as amended by The Partnerships and Unlimited Companies
(Accounts)(Amendment) Regulations 2005 and in accordance with International Financial Reporting
Standards, International Accounting Standards and their interpretations issued or adopted by the
International Accounting Standards Board as adopted for use in the European Union, insofar as they
are applicable under the amended and restated Limited Partnership agreement dated 16 June 2008.

Investments

The investment is designated at fair value through profit or loss and is subsequently carried in the
statement of financial position at fair value, which is measured in accordance with the fund manager's
valuation,

The estimated value of the investment’'s underlying portfolio is based on the valuation provided by the
fund manager at the reporting date.

The eventual realisation proceeds received from the investment may inevitably differ from the carrying
value and the difference could be significant.

Taxation provisions
Taxation payable on the income and gains of the Limited Partnership is the individual liability of the
Partners. Accordingly no provision for taxation has been made in these financial statements.

Net operating proflt

2018 2017

€ €

Net operating profit is stated after crediting:
Realised gain on disposal of investment 420,187 570,168
Unrealised gain on revaluation of investment - 80,004
Net operating profit is stated after charging:
Unrealised toss on revaluation of investment 180,390 - -
Fees payable to the auditor:
- for the audit of the Partnership’s annual accounts 4,723 4,947
- adjustment for prior year audit - 301
- for taxation services —1,366 —1,413



CSP STRAND V LP

NOTES TO THE FINANCIAL STATEMENTS {CONTINUED})
FOR THE YEAR ENDED 31 MARCH 2018

3. Non-current investment

€
Opening fair value at 1 April 2017 1,298,258
Additions 69,379
Proceeds on disposal of investment {619,861)
Realised gain on disposal of investment 420,187
Unrealised loss on revaluation of investment {180,390)
Closing fair value at 31 March 2018 887,573

The non-current investment comprises monies invested in CVC European Equity Partners V {C) LP, a
Cayman islands exempted limited partnership, which invests in upper mid-market and large buyout
and growth capital transactions. At 31 March 2018, the fund had completed thirty (2017: thirty)
investments in unquoted trading companies, of which five (2017: five) had been part exited and twenty
(2017: seventeen) had been fully exited.

The investment is carried at fair value through profit or loss, in accordance with the valuation provided
by the fund manager, CVC Capital Partners.

4. Other payables

2018 2017
£ €
Accruals 6,359 6,360
Amounts due to Hollyport Capital LLP 3,180 3,180
9,539 9,540

5. Partners’ capital accounts
Founder Limited
Total Partner Partners
€ € €
At 1 April 2017 263 7 256
Introduced in the year - - -
At 31 March 2018 263 7 256
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CSP STRAND V LP

NOTES TO THE FINANCIAL STATEMENTS {CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2018

6. Partners’ loans drawn-down
Founder Limited
Total Partner Partners
€ € €

At 1 April 2017 - - R
Introduced in the year - - -

Distributions te Partners - - .

At 31 March 2018 - - -

At 31 March 2018, the Partners’ uncalled commitments amounted to €625,000 (2017: €625,000).

7. Partners’ net income account

General Founder Limited

Total Partner Partner Partners

€ € € £

At 1 April 2017 1,709,445 - 59,072 1,650,373
Net profit for the year 383,208 12,823 10,371 360,014
2,092,653 12,823 69,443 2,010,387

Drawings {455,000) - - (455,000)
At 31 March 2018 1,637,653 12,823 69,443 1,555,387

Allocation of net profit:

The profit of €383,208 falls to be allocated to the General Partner, the Founder Partner and the
Limited Partners in accordance with the priority of distributions shown below.

Priority profit share:

The General Partner is entitled to receive, and make drawings out of the Partnership’s available cash
funds. The General Partner did not make any drawings during the year (2017: €13,570).

11



CSP STRAND V LP

NOTES TO THE FINANCIAL STATEMENTS {CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2018

7.

Partners’ net income account {continued)

Distributions

Cash distributions are determined in accordance with clause 6 of the amended and restated
Limited Partnership agreement dated 16 June 2008, as amended by the assignment of capital
contributions of the Founder Partner, approved on 26 November 2008, as follows:

Subject to clauses 3, 6.2 to 6.5, 9.3 and 11.3 of the Limited Partnership agreement, all Net
Income and Capital Proceeds (after payment of or making provision for the expenses, liabilities
and working capital requirements of the Partnership, including expenses) shall be applied in
the following order or priority:

(a) first, in payment to the General Partner of the Priority Profit Share {less any amounts
already drawn in respect of the Priority Profit Share under clause 5.2) and any repayment
referred to in clause 5.4;

(b) second, 100% to the Investors, pro rata to the amount of their respective Commitments,
until they have received pursuant to clause 6.1.1{b} an amount equal to the sum of the
Commitments drawn down or deemed drawn down;

(c) third, in paying any further sums as to 95% to the Investors, pro rata to the amount of their
respective Commitments, as to 2.8% to the Founder Partner in its capacity as Founder Partner,
as to 1.9% to MNFI Limited Partner and 0.3% to lan Worden; and

(d} finally, at the end of the life of the Partnership, any balance remaining after the payments
referred to above, in repayment of the Capital Contributions of the Founder Partner and the
Investors in accordance with clause 11.4.

Cash distributions of €455,000 (2017: €850,000) were made to the Limited Partners during the

year,

Capital Commitment

At 31 March 2018, the undrawn capital commitment to CVC European Equity Partners V (C) LP
amounted to €31,462 {2017: €100,841) and the distributed capital available for recycling
amounted to €317,267 (2017: €317,267).
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CSPSTRAND V LP

NOTES TO THE FINANCIAL STATEMENTS {CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2018

9. Note to the cash flow statement

Net cash inflow from operating activities

Operating profit

(Decrease)/ increase in other payables
Decrease in other receivables

Realised gain on disposal of investment

Unrealised loss/{gain) on revaluation of investment

Net cash inflow from operating activities

10. Controliing party

The Partnership is controlled by the General Partner, Hollyport Management Limited.

13

2018 2017

€ €
383,208 763,405
n 3,387

- 107
(420,187) (570,168)
180,390 {80,004)
143,410 116,727




CSP STRAND V LP

MANAGEMENT INFORMATION
FOR THE YEAR ENDED 31 MARCH 2018

The following page does not form part of the financial statements
that are the subject of the independent auditors’ report on pages 2 to 4. :
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CSP STRAND VLP

SCHEDULE OF ADMINISTRATIVE EXPENSES
FOR THE YEAR ENDED 31 MARCH 2018

Administrative expenses

Audit fees

Non audit remuneration paid to auditors
Adjustment for prior year audit

Bank charges

Sundry expenses

14

2018 2017
€ €
4,723 4,947
1,366 1,413
- 301

601 648

7 133
6,697 7,442




