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~ Capco Investment Londoh (Not4) Limited

Pirectors’ Report for the year ended 31 December 2022

The Directors present their report and the audited financial statements of Capco Investment London (No 4)
Limited (the “Company”) for the year ended 31 December 2022. /
Incorporation

The Company was mcorporated and registered in England and Wales and domiciled in the United ngdom ,
with Company number 11389190, on 30 May 2018 as a private company limited by shares. The registered
office of the Company is Regal House, 14 James Street, London, United Kingdom,WCZE 8BU.

Principal activities
The principal activity of the Company is to hold an equity mvestment in Shaftesbury PLC. All activities are -
based in the United Kingdom.

. Future Prospects '
It is the opinion of the Directors that, following completion of the merger, the Company will transfer its entire ’
shareholding in Shaftesbury PLC, consisting of 26,607,067 shares, to Shaftesbury Capital PLC and will
continue to exist as a subsidiary to the Shaftesbury Capital PLC (formerly Capltal & Counties Properties PLC)
group.

o

Business review

Fair review of the busmess

 The Company’s results for and financial posmon at the year ended 31 December 2022 are set out in full in the
- Statement of Comprehensive Income, the Balance Sheet, the Statement of Changes in Equity and the notes
relating thereto. :

The level of business during the year was as. expected. The loss before taxation for the year ended 31 December
2022 was £66,725k (2021: £10,514k profit). Total shareholders’ deficit at 31 December 2022 was £47,510k
(2021: £19,215k shareholders’ funds)

Given the straightforward nature of the businesé, the Directors are of the opinion that analysis using KPIs is not
necessary. for an understanding of its development, performance or position. -

Principal rislts and uncertainties

The current economic backdrop is characterised by rising inflation and higher interest rates with potential
impacts on valuations, funding, customers and consumers. '

Macro-economic factors, such as availability and cost of credit for occupiers and their businesses, the potential
for the level of consumer spending to be impacted by the increase in the cost of living, business and consumer
confidence, inflation rates, rising energy. costs, supply chain disruption, labour shortages and other operational
costs has a direct impact on businesses and consumers and give rise to an economic backdrop that is
exceptionally challenging.

. The group’s operations. may also be adversely affected if it fails to comply with climate and environmental .
regulation or its own environmental, social or governance aims and standards. Operations may also be adversely
affected by climate and environment related risks, whlch if realised could lead to srgnlﬁcant costs to mitigate
environmental impacts. : :

The Directors believe: that the principal risks and uncertainties that face the Company are not materially
different to those disclosed in the Annual Report of Capital & Counties Properties PLC (which changed its name
to Shaftesbury Capital PLC with effect from 6 March 2023) for the. . year ended 31 December 2022 that are -
publicly available and in which the Company is consolidated.
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Capco Investment London (No.4) Limitcd
Directors’ Repbrt for the year ended 31 December 2022

Golng Concern
The Dlrectors assessment for preparmg the fi nancnal statements on a going concern basis is set out in note 1.

Dividends
The Directors do not recommend the payment of a dividend for the year (2021 £ml)

Directors of the Company

The Directors, who held office durlng the year and up to the date of signing the ﬁnanmal statements, were as
follows: .

I D Hawksworth

S S Jobanputra

MV A McGrath

The folldwing Director was appointed after the year end:

' CP A Ward (appointed 6 March 2023)
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Capco Investment London (No 4) Limited

Directors’ Report for the year ended 31 December 2022

: ~
Statemént of Directors’ Responsibilities

The Dlrectors are responsible for preparing the Annual Report and the Financial Statements in accordance with s
applicable law and regulation. : '

Company law requires the Directors to prepare ﬁnancnal statements for each financial year. Under that law the
Directors have prepared the financial statements in accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards, comprising. FRS 101 “Reduced Disclosure
Framework”, and applicable law).

Under company law, Directors must not approve the financial statements unless they are satisfied that they give
a true and fair view of the state of affairs of the company and of the profit or loss of the company for that period.
In preparing the financial statements, the Directors are required to:

« select suitable accounting policies and apply them consistently;

«  state whether applicable United Kingdom Accounting Standards, comprising FRS 101 have been followed
" subject to any material departures disclosed and explained in the financial statements;
* make judgements and accounting estimates that are reasonable and prudent; and
N
.+ prepare the financial statements on the gomg concern basis unless it is mappropnate to presume that the
Company will continue in busmess B . . . . -

The Directors are respon51ble for safeguarding the assets of the Company and hence for taking reasonable steps
for the prevention and detection of fraud and other irregularities.

The Directors are also responsible for keeping adequate accounting records that are sufficient to show and
explain the Company’s transactions and disclose with reasonable accuracy at any time the financial position of
the Company and énable them to ensure that the financial statements comply with the Companies Act 2006.

Dlrectors confirmations
In the case of each Director in office at the date the Directors’ Report is approved

 so far as thé Dlrector is aware, there is no relevant audit information of which the Company s audltors are
unaware; and,

"s they have taken all the steps that they ought to have taken as a Director in order to make themselves aware of
" any relevant audit information and’ to establish that the Company’s auditors are aware of that information.

Dlrector s mdemmty :

As permitted by the Atticles- of ' Association, the Directors have the benefit of an indemnity, which is a

qualifying third party indemnity provision as defined by Section 234 of the Companies Act 2006. The indemnity
“was in force throughout the last financial period and is currently in force. The Company’s ultimate parent

company purchased and maintained Directors’ and Officers’ liability insurance throughout the financial perlod

in respect of the group, mcludmg the Company and |ts Directors.
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' Capco Investment London (No.4) Limited’

Directors’ Report for the year ended 31 December 2022

Independent audltors

The Independent Auditors, PricewaterhouseCoopers LLP, have mdlcated their willingness to contmue in office.
Under the provisions of the Companies Act 2006, the Company is not required to hold .an annual general
meeting and accordingly the Auditors, PrlcewaterhouseCoopers LLP, will therefore be deemed to be
reappointed for each succeeding financial period. :

- Exemptions
The Directors have taken advantage of the exemptlon from preparing a Strategic Report as given in sectlon
414B of the Companies Act 2006. -

: Approved by the Board on. 24/05/2023 and signed on its behalf By:

DocuSigned by: ’

Sttul Jobwm‘m

F20800820210461... o : . -

S S Jobanputra
Director

24 May 2023 | 10:10 AM BST
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Independent auditors’ repOrt to the
 members of Capco Investment London‘
(No 4) lelted |

.Rep()rt on the audit of the ﬁnafneia;l statements'.‘

Opinion .
In our opinion, Capco Investment London (No.4) Limited's financial statements:

_ = give atrue and fair view of the state of the company's affairs as at 31 December 2022 and of its loss for the year
then ended; : :
* have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice (United
Kingdom Accounting Standards, including FRS 101 “Reduced Disclosure Framework”, and appllcable law); and
-» have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements, included within the Annual Report and Financial Statements (the “Annual
Report”), which comprise: the Balance Sheet as at 31 December 2022; the Statement of Comprehensive Income and the
Statement of Changes in Equity for the year then ended; and the notes to the fi nancnal statements, which include a
description of the significant accounting policies.

Basis for opinion

T L. We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)") and applicable law.

Our responsibilities under ISAs (UK) are further described in the Auditors’ 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.

Independence

We remained independent of the company in accordance with the ethical requtrements that are relevant to our audlt of.
the financial statements in the UK, which includes the FRC’s Ethical Standard and we have fulfilled our other ethical
responsnbllltles in accordance with these reqwrements

'Conclusmns relatmg to going concern

Based on the work we have performed we have not identified any material uncertalntles relating to events or conditions
that, mdwrdually 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.

In auditing the financial staternents we have concluded that the directors’ use of the goung concern basis of accountlng
in the preparation of the financial statements is appropnate .

However, because not all futuré events or conditions can be predicted, this conclusion is not a guarantee as tothe
company's’ ability to continue as a going concern. .

Our’ responsnbtlmes and the responsnbtllttes of the directors with respect to going concern are descnbed in the relevant
sections of this report. .

| Reportlng on other mformatlon

The other information comprises all of the information in the Annual Report other than the financial statements and our
auditors’ report thereon. The directors are responsible for the other information. Our opinion on the financial statements
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does not cover the other information and, accordingly, we do not express an audit oplmon or, except to the extent
otherwise explrcntly stated in this report any form of assurance thereon.

In connection with our audit of the ﬁnancial statements, our responsibility is to read the other information and, in doing so,
consider whetner 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 an apparent material inconsistency or material
misstatement, we are required to perform procedures to conclude whether there is a material misstatement of 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 based on these responsibilities.

With respect to the Directors' Report, we also considered whether the disclosures required by the UK Companies Act
2006 have been included:

Based on our work undertaken in the course of the audit the Compames Act 2006 reqmres us also to report certaln A
opinions and matters as described below.

Dlrectors Report

In our opinion, based on the work undertaken in the course of the audit the information given in the Directors’ Report for
the year ended 31 December 2022 is consistent with the financial statements and has been prepared in accordance W|th
-applicable legal requirements.. :

in Iight of the knowledge and understanding of the company and its environment obtalned in the course of the audit, we
did not-identify any material misstatements in the Directors' Report.

Responsibilities for the financial statements and the audit

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

In preparing the financial statements, the directors are responsible for assessing the company's 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 reallstlc altémative but to
do so. :

Auditors’ responsibilities for the audit of the fi nancial statements

Our objectives are to obtain reasonable assurance about whether the fi nancial statements as a whole are free from

- material’ misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our oplnlon
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.

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 detailed below.:

Based on our understanding of the company and industry, we identified that the principal risks of non-compliance with
laws and regulations related to Companies Act 2006 and tax legislation, and we considered the extent to which non-
compliance might have a material effect on the financial statements. We evaluated management's incentives and
opportunities for fraudulent manipulation of the financial statements (including the risk of override of controls), and
determined that the principal risks were related to the posting of inappropriate journal entries and management bias in
accounting estimates and Judgemental areas of the financial statements Audit procedures performed by the engagement
team included:
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» Discussions wrth management and the group's internal auditors, mcludlng .consideration of known or suspected
instances of non-compliance with laws and regulations and fraud.

« Evaluation of management's controls designed to prevent and detect |rregulant|es

 Challenging assumptions and judgements made by management in their significant accountmg estimates.

. o |dentifying and testing journal -entries, in partlcular any journal entnes posted with unusual account combinations or'

posted by senior management

There are inherent Ilmltatrons in the audit procedures described above We are less likely to become aware of mstances
of non-compliance with laws and regulations that- are not closely related to events and transactions reﬂected in the
“financial statements. Also, the risk of not detecting a matenal mlsstatement 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 or intentional -
misrepresentations, ar through collusion.- X

' ‘A further descnpt|on of our respons|b|I|t|es for the audit of the financial statements is located on the FRC s webS|te at:
www frc.org.uk/auditorsresponsibilities. This descnptlon forms part of our auditors’ report.

Use of this report

This report, including the opinions, has been prepared for and only for the company’s members as a body in accordance -
with Chapter 3 of Part 16 of the Companies‘Act 2006 and, for no other purpose. We do not, in giving these opinions, accept
or assume responsibility for any other purpose or to any other person to whom this report is shown or into whose hands
it may come save where expressly agreed by our prior consent in writing.
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Capco Investment London (No.4) Limited

Statement of Corﬁprehensive Income
for the year 31 Dec_ember 2022

" Administrative expenses
Other income

Operating profit .
Interest payable and similar expenses )
Change in fair value of financial assets through profit or loss

(Loss)/profit before taxation
Tax on (loss)/profit
(Loss)/profit for-the financial year

'Tota.l Comprehensive'(expense)/income- for the year N

These notes on pages 12 to 19 form an integral part of these' financial statements.

Pagé 9

Note

2022 2021
"£000 £000
- (5)
3,698 . 639
3,698 634
(4,704) (2,359)
(65,719) 12,239
(66,725) 10,514
(66,725) 10,514
(66,725) 10,514




- DocuSign Envelope ID: 581ADESE-8C18-4882-A07C-84227A357A18 ' S : ~

Capco Investment London (No.4) Limited

Balance Sheet

“as at 31 December 2022 © -
. 2022 2021
Note .. £000 - £000
" Fixed assets ) - ) . . .
Financial assets at fair value through profit and loss : 9 97,914 . 163,633
.Current assets i . . . .
Debtors’ o o - 15
. 'Cred.itors’:, Amounts falling due within one year 10 b(l45,424) (82,467)
Net current liabilities ' 4 ) (145,424) (82,452)
Total assets less current liabilities . : (47,5 10) 81,181
Borrowings 2 » , 11 . - ' (61,966)
Net (Iiabilitiés)/assets ‘ . A (47,510) 19,215
Capital and reserves . . .
Called up share capital ' : 12 - .
Profit and loss account' - S ' o . (47,510) . 19,215
Total Shareholders’ (deficit)/funds © ‘ B (47,5100 . 19,215

. The notes on pages 12 to 19 form an integral part 20({/6}?/% {Snancial statements. These financial statements on
pages 9 to 19 have been approved by the Board on ... 5000 and signed on its behalf by: . :

DocuSigned by: o
Stul Jobanpudra,
'SS Jobanputra
Director

24 May 2023 | 10:10 AM BST

'Page 10



DocuSign Envelope ID: 5B1ADESE-8C18-4882-A07C-84227A357A18

Cépco Investment London (No.4) Limited

Statement of Changes in Equity :
for the year ended 31 December 2022 o

- E ‘Total
Called up -  Profit and Loss Shareholders’
Share capital* account funds/(deficit)
. : : £ 000 £ 000 £000
At 1 January 2021 . B S - 8,701 8,701
Profit for the year ) ) ' o - 10,514 10,514
Total qomprehensive income - ’ - 10,514 10,514
At 31 December. 2021 - . - 119,215 19,215
At 1 January 2022 : ' I 19,215 19,215
Loss for the year B o - (66,725) (66,725)
Total comprehensive expense ( - (66,725) - (66,725)
At31 Décember 2022 - ' i (47,510) (47,510)

* | Ordinary share of £1 nominal value.issued on incorporation
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| Capco Investment London (No.4) Limited

Notes.,to the Fiﬁanciaj Statements for the year ended 31 December 2022

-1 ~Accounting policies

BaS|s of preparation :
" The financial statements have been prepared in accordance with Financial Reporting Standard 101 ‘Reduced
Disclosure Framework’ (FRS 101). The financial statements have been prepared under the hlstoncal cost
" convention, as modified by financial mstruments measured at fair value through profit or loss, and in accordance
with the Companies Act 2006.

Summary of disclosure exemptions .

FRS 101 sets out a reduced disclosure framework "that addresses the financial reporting requirements of and-
disclosure exemptions available in the individual financial statements of qualifying entities that otherwise apply
the recognition, measurement and disclosure requirements of International Financial Reporting Standards
(“IFRS”). Amendments are made to the requirements of IFRS where necessary so as to comply with the
.Companies Act 2006. :

The Company, as a qualifying entity, is a member of a group where the parent of that group, being Shaftesbury
Capital PLC (formerly Capital & Counties Properties PLC), prepares publicly available consolidated financial
statements_that are intended to give a true and fair view and the Company is included in the consolidation.
Details of where the 2022 Anriual Report of Capital & Counties Properties PLC (which changed its name to
Shaﬁesbury Capital PLC with effect from 6 March 2023) can be obtained are disclosed in note 13.

The Directors. of the Company have taken advantage of the followmg dlsclosure exemptions avaulable under
, FRS 101

The requnrements of paragraphs 10(d), 10(f), 16, 38A, 38B 38C, 38D, 40A, 40B, 40C, 40D, 111 and 134to 136
of IAS 1 ‘Presentation of Financial Statemients’; . .

The requirements of IFRS 7 ‘Financial Instruments: Disclosures’;
- The requife‘ments of IAS 7 ‘StaFement of Cash Fl'ows’;

The requirements of paragraphs 91 to 99 of IFRS 13, ‘Fair value measurements’ (disclosure of valuation -
techniques and inputs used for fair value measurement of assets and liabilities);

The requirements of paragraphs 30 and 31 of IAS 8 ‘Accounting Policies, Changes in Accounting Estimates and
Errors’; and . .

The requirements in IAS 24 ‘Related Party Disclosures’ to disclose related party transactions entered into
between two or more members of a group.
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Capco Investment London (No.4) Limited

Notes to the Financial Statements for the year ended 31 December 2022

1 Accounting policies (contin_ued)

Going concern

The balance sheet shows that the Company has net liabilities. As a result, the ultimate parent company has
agreed to support the Company for a period of at least 12 months from the date of signing these financial
statements. The existence of this support results in the going concern.of the Company bemg dependent on the
going concern of the ultimate parent company and group.

Having assessed the going concern position of the group, details of which are also included in-the ' Annual
Report of Capital & Counties Propeities PLC (which changed its name to Shaftesbury Capital PLC with effect .
from 6 March 2023) for the year ended 31 December 2022, the Directors consider that the group is well placed -

to manage its business risks successfully despite the current economic climate. -

‘As a consequence of this, the Directors consider that the going concern basis of preparation is appropriate.
‘Changes in accounting policy
New standards, interpretations and amendments effectlve

In the current year, the Company has applled the below amendments to IFRS Standards and Interpretations
issued by the Board that are effective for annual periods. that begin on or after 1 January 2022. Their adoption .
has not had any material impact on the disclosures or on the amounts reported in these financial statements.

Amendments to References to the Conceptual Framework in [FRS Standards:

« IFRS 3 ‘Business Combinations’ (amendment) (Reference to the Conceptual Framework)
» IAS 16 “Property, Plant and Equipment’ (amendment) (Proceeds before intended use)
B ) * [AS 37 ‘Provisions, Contingent Liabilities and Contmgent Assets’ (amendment) (Onerous Contracts - Cost of
‘ Fulfilling a Contract)
. Amendments to IFRS (Annual improvements cycle 2018-2020)

At the date of approval of the financial statements the followmg standards and interpretations which have not
‘been applied in these financial statements were in issue but not effective, and in some cases have not been
-adopted for use in the UK-adopted international accountmg standards:

*« IAS 1 ‘Presentatlon of Financial Statements’ (amendment) (Cla551ﬁcatlon of Llabllltles as Current and
Non-Current)

* IAS 1 ‘Presentation of Financial Statements and IFRS Practlce Statement 2 (amendment) (Disclosure of
Accounting Policies)

* JAS 8 ‘Accounting Policies, Cha.nges in Accountmg Estimates, and Errors (amendment) (Definition of
Accounting Estimates)

» [AS 12 ‘Income Taxes " (amendment) (Deferred Tax related to Assets and Llabllmes ansmg from a Single
Transaction)

The Company has assessed the impact of these new standards and mterpretatlons and does not anticipate any
material impact on the ﬁnancnal statements : :

- Page 13
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Capco Investment London (No.4) Limited

Notes to the Financial Statements for the year ended 31 December 2022

1 Accounting policies (continued)

Summary of significant accountmg policies
The principal accounting policies applied in the preparatlon of these financial statements are set out below.
These policies have been consistently applied to all the years presented, unless otherwise stated.

Finance income and expense policy
Interest receivable -and payable is accrued on a time basis, by reference to the prmcrpal outstanding and the
effective interest rate.

Dividends
Dividend income is included in other income in the statement of comprehensive income and recognised when
the right to receive payment is established. :

Tax

The tax expense for the year comprises current tax. Tax is recogmsed in- profit or loss, except that a change
attributable to an ‘item of income or expense recognised. as other comprehensive: income is also recognised 4
dlrectly in other comprehensive income.

Current tax is the amount payable on the income for the year and any adjustment in respect of prlor years, It is
calculated using rates that have been enacted or substantively enacted by the balance sheet date.

Investments and other financlal assets )
On initial recogmtlon a financial asset is classified as measured at amortised cost fair value through other.
comprehensive income, or fair value through profit or loss -

Financial assets are not reclassified subsequent to their initial recognition unless the ACompany' changes its
business model for managing financial assets, in which case all affected financial dssets are reclassified on the
first day of the first reporting period following.the change in the business model.

For .assets measured at fair value through profit or loss, gains and losses will be recorded in profit or loss.
" Purchases and sales of financial assets are recognised on trade date, bemg the date on whlch the Company A
commits to purchase or sell the asset. '

Financial assets are derecognised when the rights to receive cash flows from the financial assets have expired or
have been transferred and the Group has transferred substantially all the risks and rewards of ownership.

At initial recognition, the Group measures a financial asset at its fair value plus, in the case of a financial asset
not at fair value through profit or loss, transaction costs that-are directly attributable to the acquisition of the
financial asset. Transaction costs of financial assets carried at fair value through profit or loss are expensed in
profit or loss. : :

Financial assets at fair value through profit or_ loss comprise listed equity investments. The Company
subsequently measures all equity investments at fair value. ‘Changes in the fair value of financial assets at fair
value through statement of comprehenswe income are recognised in other gains or losses in the statement of
profit or loss as applicable.

Trade creditors ’ . i o \

Trade payables are obligations to pay for goods or services that have been acquired in the ordinary course of
busmess Creditors are recognised at falr value and subsequently measured at amortised cost until settled

N ' , ' - ‘ ' Pageld



DocuSign Envelope ID: 5B1ADESE-8C1 8-4882-A07C-84227A357A18

Capco Investment London (No.4) Limited

. Notes to the Financial Statements for the year ended 31 December 2022

i

1 Accounting policies (continued)

-Borrowings .
All borrowings are initially recorded at the amount of proceeds received, net of transaction costs. Borrowings
are subsequently carried at amortised cost, with the difference between the proceeds, net of transaction costs,

and the amount due on redemptlon being recognised as a charge to the income statement over the period of the
relevant borrowing.

Interest expense is recognised on the basis of the effective interest method and is included in finance costs.

lmpalrment of ﬁnanclal assets

The Company applles the IFRS 9 ‘Financial Instruments’ expected credit loss model in order to calculate a
lifetime expected loss allowance for all financial assets. To measure the expected credit losses, receivables are
reviewed on an individual contract basis. The expected loss rates are based on forward-looking information as
well as historical evidence of collection. In the current environment the historical loss rates are adjusted to
reflect current and future information such as estimated future cash flows or by using fair value where this is
available through observable market prices and review of macro-economic factors Wl‘llCl‘l may affect the
counter-party’s ability to settle the receivables.

- Share capital
Ordinary shares are cla551ﬁed as equity. Equity instruments are measured at the fair value of the cash or other
resources received or receivable, net of the direct costs of issuing the equity instruments. If payment is deferred
~and the time value of money is matenal the initial measurement is on a present value basis.
Amounts owed to and from group undertakings -
Amounts owed to and from group undertakings are recognised at falr value and subsequently measured at
amortised cost until settled. These balances are assessed annually for impairment in accordance with IFRS 9
‘Financial Instruments’ using the expected credit loss model. If, in a subsequent period, the amount of the
impairment loss decreases and the decrease can be related objectively to an ‘event occurring after the original
impairment was recognised, the lmpalrment reversal is recognised in the income statement on a basis Consistent
w1th the original charge. -

2" Critical accounting judgements and key sources of -estilnatidn,uncerta’inty :

The preparation of financial statements in accordance with FRS 101 requires the Directors to make judgements,
estimates and assumptions that affect the reported amounts of assets, liabilities, equity, income and expenses
from sources not readily apparent. Although these estimates and assumptions are based on management’s best
knowledge of the amount, historical experiences and other factors, actual results ultimately may differ from
those estimates. The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the year in which the estimate is revised if the revision affects only that '
year. » :

" Areas of estimation and uncertainty. are included within the accounting policies above. There are no significant

accounting judgements and estimation uncertainties in this Company.,
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Capco Investment London (No.4) Limi_téd'

Notes to the Financial .Statemenfs for the year ended 31 December 2022

3 Other incomg "L

2022 2021
o £ 000, . £000
Other income . : B : o 3,698 ] 639
' . S~ [ - :
4  Administrative e'xpenées _
Included within the administrative expenses for the year are the following audit fees:
2022 2021
£000. . £ 000
Audit of the financial statements - ‘ o . , . -3

S~

In the current year, audftors( remuneration of £5k has been met by the Cofnpany"s ultimate parent, Shaﬁesbury
Capital PLC (formerly Capital & Counties Properties PLC) and has not been recharged. In the prior year,
auditors’ remuneration of £2,981 has been met by the Company’s ultimate parent and has been recharged.

5 In'terest payable and similar expenses

2022 . 2021

. ] £ 000 : £ 000
Interest on bank overdrafts and borrowihgs cy ' 1,003, 1,862
Interést paid to group undertakings : . 3207 . . 492
Other finance costs* ‘ . . ' 494 5
4,704 2,359

*Other finance costs relate to the amortisation of transaction costs on the early repayment of the secured loan
" during the year. - : ' : ’

6 Directors’ remuneration

No Director received any remuneration for services to the Company in either year. Certain Directors were also
directors of Capital & Counties Properties PL.C (called Shaftesbury Capital PLC ‘with effect from 6 March
2023), the Company’s ultimate parent company. The remuneration of those directors appointed prior to 31
December 2022 is disclosed in the financial statements of Capital & Counties Properties PLC (called -
Shaftesbury Capital PLC with effect from 6 March 2023) for the same period.

7 S_taff costs

There were.no employees during the year (2021: none).
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4 Capco Investment London (No. 4) Limited

'Notes to the Fmanclal Statements for the year ended 31 December 2022

8 Tax on (loss)/profit

’

The differences between the tax assessed. for the period and the amount that would arise by applying the
-standard rate of corporation tax in the United Kingdom of 19 per cent (2021: 19 per cent) are shown below:

2022 2021

£ 000 . £ 000
(Loss)/profit before taxation ' . _ (66,725) 10,514
Current standard United Kingdom corporation tax at 19% (2021: 19%) (12,678) ' 1,998 ‘
Expenses disallowed — . ’ o221 -
Group relief surrendered . c - 354
Transfer pricing adjustments ’ 609’ o - 94
REIT tax-exempt investment profits ' ‘ (639) (121)
Revaluation‘attributable to REIT business : ’ © 12,487 (2,325)

 Total tax charge/(credit) o . g ) L

The UK Budget announced on 3 March 2021 confirmed an increase in the main corporation tax rate from 19 to
25 per cent with effect from 1 April 2023. This change was substantively enacted on 24 May 2021 and no
. further amendments to the corporation tax rate have been enacted to date:

The Company’s ultimate parent, Shaﬁesbury Capital PLC (formerly Capital & Counties Properties PLC), is a
UK Real Estate Investment Trust (‘REIT’). As a member of the REIT group, the Company is exempt from UK

" Corporation Tax on income and chargeable gains arising from its Qualifying REIT activities. Non-REIT
activities will continue to be subject to UK Corporation Tax.
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j . Capco Investment Ldndon (No.4) Limited

Notes to the Financial Statements for the year ended 31 December 2022

‘9 Financial assets at fair value through proﬁtvor_ loss

. F\in‘an.cia'ltassets , )
Financial assets at fair value through profit or loss

'Finan'c;ial assets measured at fair value through profit or loss include the following:

Cart'ying value
2022 2021
N £000 - £000
Listed equity securities: Shaﬂesbﬁry PLC _ | 97, §14 ' 163, 633

At 31 December 2022 the- Company held 26,607,067 ordinary shares of 25 pence each nominal. value in
Shaftesbury PLC. The market price of Shaftesbury PLC shares on 30 December 2022 (bemg the last day for
trading durmg the year) was 368 pence per share (2021: 615 pence per share)

Amounts recogmsed in proﬁt and loss - -

Durmg the year, a loss on revaluation of £65, 719 ,455 (202| £12,239,251 gam) was recogmsed in the Statement
of Comprehensive Income

- 10 Creditors: Amounts falling due witliin one year

2022 . 2021
_ B . : £000 £000
Amounts owed to group undertakings . ‘ . 145,424 82,467

Amounts owed from group undertakipgé were unsecured, repayable on demand and interest bearing. .

11 Borrowings .
' ’ 2022 2021

o : N . ~ £000 £000
Secured Loan _ : ' . . - ) 61,966

The Company prevnousl); held a £62.5 million three-year secured loan, which was secured against the shares tt- '
owned in Shaftesbury PLC. The secured loan was interest bearmg at SONIA plus a credlt adJustment spread.
The loan was repaid in full durmg the current year.
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Capco Investment Lbndon (No.4) Limited .

~ Notes to the Financial Statements_ for the year ended 31 December 2022

. 12 Called up share capital' .

. Allotted, ealled up‘and fully paid shares

2022 ° , 2021
No. ’ £ No. - . .

Ordinary Shares of £1 each N 1 1 s 1 |

13 Parent and ultlmate parent undertakmg

The ultimate. parent company of the largest group and smallest group of which the Company is a member and v
for which consolidated financial statements are available is Shaﬁesbury Capital PLC (formerly Capital & .
Counties’ Properties PLC), a company incorporated and registered in England and Wales, copies of whose:
financial statements may be obtained from the Company Secretary, Regal House, 14 James Street, London
WC2E 8BU. ,
- The immediate parent company is Capco Investment London 2 Limited, a company incorporated in England and
~ Wales, copies of whose financial statements may be obtained as above.

14 Events after the financial period,

On 16 June 2022 Capltal & Counties Properties PLC and Shaﬁesbury PLC (* Shaﬁesbury ) announced that they . .
had reached an agreement on the terms of a recommended all-share merger which would form Shaftesbury
Capltal PLC. :

~The all-share merger completed on 6 March 2023 by way of a scheme of arrangement . of Shaﬁesbury PLC,
which resulted in the Capital & Counties Properties PLC group now owning 100 per cent of the lssued and to be
issued share capltal of Shaftesbury PLC..
lmmednately following completion of the all-sha:e merger effective 6 March 2023 Capital & Counties
Properties PLC (which is the ultlmate parent of thls entlty) changed its name to Shaﬁesbury Capltal PLC.
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