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. Potsdamer 2018 Limited

DIRECTORS' REPORT :
For the Year Ended 31 December 2020

The Directors present their report and the financial statements for the yeér ended 31 December 2020.'

Principal activ,ity‘

The principal activity of the company during' the year was to act as an intermediate holding company.
Directors
" The Directors who served during the year were:

Claus Stenbaek .

Sarah van den Blink (re5|gned 13 July 2020) -

Andrew Ware :

Anne Katrin Niederstaetter was appointed as a director on 31-July 2020.
| Results and dividends

Thet profit for the year, after taxation, amounted fo €12,699,103 (2019 - €1,277,478).

Going concern

The Directors have a reasonable expectation that the Company has adequate resources to continue in
operational existence for at least 12 months from the date of approval of this report. In making this assessment,
- the Directors have considered the effects-of COVID-19 including the various risk mitigation measures in place -
and do not consider this to have had an impact on the assessment of the Company as a going concern. There -
“are no other material uncertainties in relation to going concern, and accordingly,v the Directors continue to adopt

the going concern basis in preparing the financial statements. The company is in a net current liability position for -
the year, mainly due to amounts due to KSF |l Master L.P., a related entity, who have conﬁrmed their continued

financial support for the company. The company isin an overall net asset position.
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Potsdamer 2018 Limited

DIRECTORS' REPORT (CONTINUED)
For the Year Ended 31 December 2020

Directors’ responsibilities statement

" The Directors are responsible for preparing the Directors’ report and the financial statements in accordance W|th
appllcable law and regulations. } :

Company law requires the Directors to prepare financial-statements for each financial year. Under that law the
Directors have elected to prepare the financial statements in accordance with applicable law-and United
Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including Financial
Reporting Standard 102 ‘The Financial Reporting Standard applicable in the UK and Republic of Ireland’. Under -
company law the Directors must not approve the financial statements unless they are satisfied that they give a
true and fair view of the state of affairs of the Company and of the proft or loss of the Company for that period.

In preparing these financial statements the Dlrectors are reqwred to

‘. select suitable accountlng polncues for the Companys financial statements and then apply them

consistently,
e make judgements and accountmg estlmates that are reasonable and prudent; .
. state whether applicable UK Accounting Standards have been followed subject to any materlal departures

dlsclosed and explalned in the financial statements;

e prepare the fi nancnal statements on the going concern basis unless it is unappropnate to presume that the
Company will continue in business.

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

Disclosure of information to auditors
Each of the persons who are Directors at the time when this Directors' report is approved has confirmed that:

. so far as the Director is aware, there is no relevant audit mformatlon of whlch the Companys auditors are,
unaware, and :

e - the Director has taken all the steps that ought to have been taken as a Director in order to be aware of any .
_relevant audit information and to establish that the Company's auditors are aware of that information.

Auditors

The auditors, BDO LLP, will be proposed for reappomtment in accordance with section 485 of the Companles
Act 2006 .

Small companies note -

In preparing this report, the Directors have taken advantage of the small compames exemptlons prowded by
. section 415A of the Companies Act 2006. ,
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~ Potsdamer 2018 Limited

DIRECTORS' REPORT (CONTINUED)
For the Year Ended 31 December 2020 -

This report was approved by the board on 15 December 2021 and signed on its behalf.

7, -

Andrew Ware
Director

- Page 3



" Potsdamer 2018 Limited

INDEPENDENT AUDITOR"S REPORT TO THE MEMBERS OF PQTSDAMER 2018 LIMITED

Opinion on the financial statements
In our'opinion the financial statements:

e give atrue and fair view of the state of the Companys affairs as at 31 December 2020 and of its profi t for
the year then ended; : :

o have been properly prepared in accordance with United Klngdom Generally Accepted Accountmg
Practice; and : :

*  have been prepared in accordance with the requifements of the Companies Act 2006.

We have audited the financial statements of Potsdamer 2018 Limited (‘the Company’) for the year ended 31

" December 2020 which comprise the Profit and Loss. Account, the Balance Sheet and notes to the financial

statemerits, 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

Financial Reporting Standard 102 The Financial Reporting Standard appllcable in the UK and Republlc of
Ireland (Umted Klngdom Generally Accepted Accountlng Practice).

Basis for op|n|on )

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 believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for-our opinion. ‘ :

lndepena‘enc_e

" We remain independent .of the Company in accordance with the ethical requirements that are. relevant to our
audit of the financial statements in the UK, including the FRC's Ethical Standard, and we have fulfilled our other
ethical responsibilities in accordance WIth these reqmrements

Conclusions relating to going concern _ ‘
In auditing the financial statements, - we have concluded that the Directors' use of the going concern basis of

. accounting in the preparation of the financial statements is appropriate.

Based on the work we. have'perform'ed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the Company's ability to continue as a
going concern for a period of at least twelve months from when the financial statements are authorised for issue.

Our responsubllltles and the respon5|bnlmes of the Dlrectors with respect to going concern are described in the
relevant sections of this report.
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Potsdamer 2018 Limited

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF POTSDAMER 2018 LIMITED (CONTINUED)

Other information -

The directors are responsible for the other information. The other information comprises the information included
.in the report and financial statements other than the financial statements and our auditor’s report thereon. Our
opinion on the financial statements does not cover the other information and, except to the extent otherwise
explicitly stated in our report, we do not express any form of assurance conclusion thereon. 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 course of 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 this gives rise to a material misstatement in the financial statements themselves.
If, based on the work we have performed, we conciude that there is a material mlsstatement of this other
information, we are required to report that fact.

We have nothing to report in this regard.

Other Companies Act 2006 reporting

In our opinion, based on the work undertaken in the course of the audit:

. the information given in the Directors’ report for the financial year for which the financial statements are
prepared is consistent with the financial statements; and

. ‘the Directors' report has been prepared in accordance with applicable Iegal reqUirements.

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

We have nothing to report in respect of the following matters in relation to whlch the Companles Act 2006
requires us to report to you if, in our opinion:

v - adequate accounting records have not been kept, or returns adequate for our audit have not been'
received from branches not vrsrted by-us; or

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

. certain disclosures.of ‘Directors' remoneration 'speciﬁed by law are hot made; or

e . we have not received all the inforntation and explanatione \rve require for our audit; or

. the Dlrectors were not entitled to prepare the financial statements in accordance with the small companies

regime and take advantage.of the small companies' exemptions in preparing the Directors' report and
from the requwement to prepare a strateglc report -

Responsibilities of Directors

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

In preparing the ﬁnancial statements, the Directors are responsible for assessing the Company'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 either intend to liquidate the Company or to cease operations,
or have no realistic alternative but to do so.
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Potsdamer 2018 Limited

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF POTSDAMER 2018 LIMITED (CONTINUED)

Auditor's responsibilities for the audit of the financial statements

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

Extent to which the audit was capable of detecting irregularities, including fraud '

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures
in line with our responsibilities,- outlined above, to detect material misstatements in respect of irregularities
including fraud. The extent to which our procedures are capable of detecting irregularities, including fraud is
detalled below:

e obtaining an understandlng of the legal and regulatory frameworks that are applicable to the Company.
" These include, but are not limited to, compliance with the Companies Act, United Kingdom
Generally Accepted Accounting Practice and tax legislation.
e making enquiries of management regarding the Company’s policies and procedures relating to:
= identifying, -evaluating and-complying with laws and regulations and whether they were aware
of any instances of non-compliance; ’
= detecting and responding to the risks of fraud and whether they have knowledge of any actual,
suspected or alleged fraud; and
= the internal controls established to’ mltigate risks .related to fraud or non- compliance W|th
laws and regulations.
e making enquiries of management and reviewing minutes of the board of Directors in order to identify
any instances of fraud or non- compllance with laws and regulations;
" e assessing the susceptibility of the financial statements to material misstatement, including how fraud
~might occur in the financial statements and any potential indicators of fraud. We identified potential for
fraud in the following areas and performed the following procedures:
= management override of controls: we evaluated management’s incentives and opportunltles for
fraudulent manipulation of the financial statements (including the risk of override of controls), and
determined that the principal risks were related to posting mappropnate journal entries to
manipulate financial results and management bias in accounting estimates and Judgements Audit
procedures performed included: :

. challenglng assumptions made by management in their signiﬁcant accounting estimates in

particular in relation to the valuation of investments;
= identifying and testing journal entries, in particular any journal entries not in line W|th expectations
and reviewing journal entries for journals inconsistent with the usual transactions of the Company.
« communicating relevant identified laws and regulations and potential fraud risks to all engagement team
" 'members and remaining alert to any indications of fraud or non-compliance with laws and regulations
hroughout the’ audlt .

Our audit procedures were deSIgned to respond to risks of material misstatement in the financial statements

recognising that the risk- of not detecting a material misstatement due to fraud is higher than the risk of not
detecting one resulting from error, as fraud may involve deliberate concealment by, for example, forgery,
misrepresentations or through collusion. There are inherent limitations in the audit procedures performed and the.
-further removed non-compliance with laws and regulations is from the events and transactions reflected in the
financial statements, the Iess'likely we are to become aware of it.

A further descnption of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council's website at: ’
www.frc.org.uk/auditorsresponsibilities. This descriptlon forms part of our auditor's report.
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Potsdamer 2018 Limited

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF POTSDAMER 2018 LIMITED (CONTINU}ED)

Use of our report

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

DocuSigned by: . X
Diane Compleld
9BOSE3C2CBBAJ4E.. ) .
" Diane Campbell (Senior Statutory Auditor)
For and on behalf of BDO LLP, Statutory Auditor

" . London

" Date: 15 December 2021

BDO LLP is a limited liability partnerShip registered in Englénd and Wales '(with registered number OC305127).
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Potsdamer 2018 Limited

PROFIT AND LOSS ACCOUNT
For the Year Ended 31 December 2020

: 2020 2019
Note € €
Administrative expenses - o . . (58,246) (18,989)
Gain on révaluation of ﬁxed' asset inve;tments . . 12,757,349 1,296,467
Operating profit ' ! o E .o 12,699,103 1,277,478
Tax on profit A p o . 6 . - -
Profit for the financial yéar ' i o ' . _ 12,699,103 : 1;277,478' o

There were no recognised gains and losses for 2020 other than those included in the profit and loss account.

_Thé notes on pages 10 to 15 form part of these financial statements.
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Potsdamer 2018 Limited
Registered number:11153195

BALANCE SHEET
As at 31 December 2020.
2020 R - 2019
Note : : ' . € ' : €.
Fixed assets } o ‘ ' . _
Investments - ‘ 7 35,638,586 . 21,176,405
35,638,586 - 21,176,405
Current assets ‘ : '
Debtors: amounts falling due within one year '8 2 S 2
, 2 2 .
Creditors: amounts falling due within one ’ .
year o _— ] .9 (290,991) ) - (232,745)
Net current liabilities o : o (290,989) 4 (232,743)
Total assets less current IiabiIiAties : o 35,347,597 . ‘ 20,943,662 i
Netassets = I S 35,347,597 . 20943662
.Capital and ‘reserv'és _ .
C'_alléd,up share capital 10 - - 15,159,896 . . 13,455,064 .
Profit and loss account - 1" . 20,187,701 7,488,598
35,347,597 " 20,943,662

The ﬂnanéial statements have been prepared in accordance with the broVisioné applicable to companies subject 4
to the small companies regime and in accordance with the provisions of FRS 102 Section 1A - small entities.

The financial statements werelapproved and authorised for issue by the board and were signed on its behalf on

Andrew Ware
Director

The notes.on pages 10 to 15 form part-of these financial statement'é.

Date: 15 December 2021
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Potsda'mer 2018 LimTted

NOTES TO THE FINANCIAL STATEMENTS ‘
For the Year Ended 31 December 2020 - ’

N

General mformatlon '

Potsdamer 2018 Limited is a private company, limited by shares, mcorporated in the United Kingdom and
registered in England and Wales :

The company's reglstered address is 1 Maple Place, London W1T 4BB.

Accounting policies

21

22

Basis of preparation of financial statements

The fi nanmal statements have been prepared under the historical cost conventlon ‘unless othenmse
specified within these accounting policies and in accordance with Section 1A of Financial Reporting
Standard 102, the Financial Reportlng Standard apphcable in the UK-and the Republlc of Ireland and
the Companles Act 2006 .

'The preparation of fi nancial statements in cornpliance with FRS 102 'requires the use of certain

critical accounting estimates. It also requires management to exercise judgement in applying the
Company's accounting policies (see note 3). .

The following principal accounting pqlic_iee have been applied: -

Foreign currency translation

F.uncticnal and presentation currency

The Compan.y's functional and presentatidnal‘currency is Euros.
Transactions and balances | | |

Foreign currency transactions are translated into the functional currency using the spot exchange :
rates at the dates of the transactions. ' .

At each period end foreign currency monetary items are translated using the closing rate. Non-
monetary items measured at historical cost are translated using the exchange rate at the date of the .
transaction and non-monetary items - measured at fa|r value are measured usmg the exchange rate
when falr value was determined.

. The foreign exchange rate for the GBP/EUR as at 31 December 2020 was 1.1118.
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Potsdamer 2018 Limited

NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended 31 December 2020

2.

Accounting policies (continued)

. 2.3 Taxation

Tax is recognised in profit or loss except that a charge attributable to an item of income and expense
recognised as other comprehensive income or to an item recognised directly ‘in- equity is also
'recogmsed in other comprehenswe income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been
enacted or substantively enacted by the balance sheet date in the countries where the Company
operates and generates income.

Deferred tax balances are recognlsed in respect of all t|m|ng differences that have ongmated but not
reversed by the balance sheet date, except that: :

o The recognition of deferred tax assets is limited to the extent that it'is probable that they will be
recovered against the reversa! of deferred tax liabilities or other future taxable prof‘ its; and
‘. Any deferred tax balances are reversed if and when all conditions for retalnmg associated tax

. al|owances have been met

Deferred tax balances are not recognised in respect of permanent differences except in respect of
business combinations, when deferred tax is recognised on the differences between the fair values of
assets acquired and the future tax deductions available for them and the differences between the fair
values of liabilities acquired and the amount that will be assessed for tax. Deferred tax is determined
‘'using tax rates and laws that have been enacted or substantively enacted by the balance sheet date.

2.4 Valuation of investments

Investments in. .unlisted company: shares, whose market value can be reliably determined, are

remeasured. to market value at each balance sheet date. Gains and losses on remeasurement are

recognised in the profit and-loss account for the period. Where market value cannot be reliably
. determlned such investments are stated at historic cost less Impalrment

Judgements in applying accounting policies and key sources of estimation uncertamty
The preparation of financial statements in comphance with FRS 102 requires the use of certain critical

accounting estimates. The Directors consider the following are key accounting estimates or assumptions
made' that have a significant risk of causing a material adjustment to the carrying amount of assets and

_ liabilities within the next financial year:

Valuation of Investments
Fixed asset investmerits are initially valued on acquisition at the cost of the investment. The investment
cost is considered to provide the best indication of fair value for an initial period after the investment has

- been made. Subsequently, investments are valued at their fair value based on industry enterprise values

and comparable multiples, and represents the amount-for which the asset can be exchanged between
knowledgeable willing parties in an arm's length transaction.

The Directors are also required to exercise judgement in applying the company's accounting policies. Due
to the straight forward nature of the business the directors considers that no critical judgements have been

‘made in applylng the company's accountlng polICIeS
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Potsdamer 2018 Limited

" NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended 31 December 2020 '

4. Auditors' rem‘uneratidn
2020 2019 -
‘ € €
Fees payable to the Company's auditor and its associates for the audit of :
the Company's annual financial statements - , . - 12,054 . 11,685

5. . Employees s
~ The Company has no employees other than the Directors, who did not receive any remuneration (2019 -
€ENIL). o : ' ' . ’
6. Taxation

2020 . 2019 .
€ s €

Current tax on profits for the year ' _ ‘ - Co .

 Total current tax - ‘ ' ' . o - -
Deferred tax

Origination and reversal of timing differences o . . -

Total deferred tax- , S : - ]

" Taxation on profit on ordinary activities ' ‘ . _ - -
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Potsdamer 2018 Limited

NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended 31 December 2020

6. Taxation (continued)

Factors affecting tax i:hérgé for the yéar

The tax assessed for the year differs from the standard rate of corporatlon tax in the UK of 19% (2019 -
19 %). The dlfferences are explained below: . :

+ 2020 2019
' » ' € €
Profit on ordinary actiy’ities before tax_ - 12,699,103 1,277,478
Profit on ordinary activities multlplled by standard rate of corporatlon tax in .
the UK of 19% (2019- 19%) . . . 2,412,830 242,721
Effects of: ' ' ' '

- Expenses not deductnble for tax purposes, other than goodwm amomsatlon . )

- and |mpa|rment . Lo : _ . 7,6}07 -
Non-taxable income . s : (2,423,896) (246,329)
‘Unrelieved tax losses ca_rried forward . . ' 3,459 3,608
Total tax chargev for the year o ' R -

7.  Fixed asset inveéstments

- The fixed asset investment relates to a minority holding in a private German company. *

Fixed asset

investments
€
Valuatioh ' . ) - .
At 1 January 2020 A . . . ‘ . 21,176,405
Additions - i . _1,704,832'
Revaluations - : , o ‘ _ 12,757,349
At 31 December 2020 — A o L ) 35,638,586
‘8. Debtors

2020 2019
€ €

Other debtors - ST B - o 2 » 2
2 2
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. Potsdamer-2018 Limited

NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended 31 December 2020

9., Creditors: Amounts falling due within one year
| 120200 2019
: : , ‘ , €. €
Trade creditors - Co ‘ S 21,864 21,943
" Amounts owed to group undertakings - o ’ 269,127 210,802

290,991 232,745

10. Share capita]

| 2020 2019
- € €
AIIotted called up and fuIIy pald ' »

1,515,989,546 (2019: 1,345,506,346) Ordlnary Class A shares of €0. 01 each 15 159,895 13,455,063
100 Redeemable B shares of €0.01 each , o 1 _ 1

" - 15,159,896 13,455,064

During the year'170,483,200 ordinary A shares of €0.01 were issued at par value.

On distributions’ relating te proceeds from the disposal of the fixed asset investments the‘ A shareholders A
are due a priorty distribution before any distribution to the B shareholders. On any other distributions this .
will be allocated onIy to the A shareholders

The B shares have no voting rights and, to the extent that the B shares are still in issue, will be redeemed
by the company on 31 December 2025 for total aggregate price of €1. :

11.  Profit and loss account

2020 " 2019

€ €
Profit and loss account brodght forward ‘ ; . ‘ ) ’ 7,488,598 6,211,122 '
Profit for the year ’ : ‘ , L ' : 12,699,103 1,277,478
Profit and loss account carried forward - : ' . 20,187,701 7,488,600

12. Related parfy transactions

During the year KSF | Master L. P., the immediate controlling party of the company, paid €58,325 (2019:
€12,098) of fees on behalf of the company. An amount of €269,127 (2019: €210 802) is outstanding at
the year end and Included within amounts owed to group undertaklngs
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" Potsdamer '2018.,Limited

NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended 31 December 2020

13. Controlling party

The immediate controlling party’ of the company is KSF 1l Master L P., a closed end pnvate equity fund
managed by Keyhaven Capital Partners Limited. There is no ultlmate controllmg party. .
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