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CS Capital Partners V (FP) LLP
Report of the Members

The members present thelr report and the audited financial 'statements for the year ended 31 December
2017.

Principatl Activities

The principal.activity of the limited liability partnership is to carry on the business of acting as the founder
partner and an investor in the limited partnership CS Capital Partners V, L.P. (the “Fund Partnership”),

. with a view to providing profits for distribution in accordance w;th the terms of the Limited Liability
_Partnership Agreement dated 22 May 2015.

The Fund Partnership which was established on 20 February 2015 will continue in existence until the
expiry of 10 years from final closing date, unless extended or dissolved' earlier in.accordance with its
Limited Lrabmty Pannershlp Agreement :

Results and Business Review -

The limited liability partnership did not receive a share of profits from the Fund Partnership for the period

as all Fund Partnership profits were allocated to the General Partner, Cabot Square Capital GP V LLP

and Fund Partners in accordance with Clause .11 of the Fund Partnership’s lelted Par1nersh|p
Agreement dated 22 May 2015.

The policies of CS Capital Partners V (FP) LLP regarding the allocation of profits to members, interim
drawings and on account distributions and the. subscription and repayment of members' capltal are
disclosed in the accounting policies. :

During the year the Partnership acquired interests in Public Sector Pic and Simply Asset'Finance

Members

The following were members of the limited Ilablhty partnershlp on mcorporatson unless otherwise stated,

- and continued to be members after that date:

John Van Deventer Designated

James Clark Designated

Richard McDougalt Designated

Tarun Sharma Designated
rene Zia ’ :

Keith Maddin

John and Melody Van Deventer GP LLC

Frederick Athill

Jay Derrett

*Robert Macmillan
Edward McNeill .

Sophie Orgueil
Tom Onslow
Lindsay Clark- -
. James Page _ Appointed 8 May 2017
- Andrew Bromfield Appointed 8 May 2017 .

Kenneth Van Deventer, as Trustee of the John Van Deventer Revocable Trust
Paul Sperry, as Trustee of the James R Clark Revocable Trust,



CS Capital Partners V (FP) LLP

‘Report of the Members (Continued)

Registration Number-

CS Capital Partners V (FP) LLP is reg|stered in England and Wales with the reglstratlon number
0C398340. :

Disclosure of Information to auditors
Each of the me‘mbers at the time when this Members' R'eport is approved has confirmed that:
. so far as that the members are aware, there is no relevant audit information of which the LLP’s
auditors are unaware, and
s that members have taken all the steps that ought to have been taken as a member in order to be

aware of any relevant audit information and to establish that the LLP's auditors are aware of that
information. .

Auditors

A resolution to reappomt Moore Stephens LLP will be proposed wnthm two months of the approval of thése
financial statements.

The report has been prepared in accordance with the provisions of the Limited Liability Partnerships
Regulations 2001 made under the Limited Liability Partnerships Act 2000.

-On Behalf of the Memberson /9 /7 2018

oL

J Van Deventer

' Designated Member



CS Capital Partners V (FP) LLP

Statement of Members’ Responsibilities

The members are responsible for preparing the Members Report and the financial statements in.
accordance with apphcable law and regulations.

Company law, as applicable to LLPs, requires the members to prepare financial statements for each
financial year. Under that law the members have elected to prepare the financial statements in
accordance with United Kingdom Generally Accepted Accounting Practice (United Kingdom Standards
and applicable law) including FRS 102, the -Financial Reporting Standard appficable in the United
Kingdom and Republic of Ireland. Under company law, as applicable to. LLPs, the members 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 LLP and of the profit-or loss of the LLP for that period. .-

‘In preparing these financial statements, the members‘ are required to:

s select suitable accounting policies and then apply them consistently;
* make judgemenis and accounting estimates that are reasonable and prudent;

s state whether applicable UK Accounting Standards have been followed subject to any material
depariures disclosed and explamed in‘the financial statement; and

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

The members are responsible for keeping adequate accounting records that are sufficient to show and
explain the LLP's transactions and disclose with reasonable accuracy at any time the financial position of
the LLP and enable them to ensure that the financial statements comply with the Companies Act 2008,
as applicable to LLPs. They are also responsible for safeguarding the assets of the LLP and hence for
taking reasonable steps for the prevention and detection of fraud and other megularmes



Independent Auditor’s Report to the Members of CS’ Capltal Partners V (FP) LLP
~ Opinion

We have audited the financial statements of CS Capital Partners FP (V) LLP {the ‘partnership’) for the
year ended 31 December 2017 which comprise the Statement of Comprehensive Income, Statement of
Financial Position, Statement of Changes in Equity, Statement of Cash and notes to the financial
statements, including a summary ot significant accounting policies. The financial reporting framework that
has been applied in their preparation is applicable law and United Kingdom Accounting Standards,
including FRS 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland”
(United ngdom Generally Accepted Accountlng Practice).

In our opinion, the financial statements:

e give a true and fair view of the state of the partnership’s affairs as at 31 December 2017 and of .
. its results for the year then ended;
* have been properly prepared-in accordance with United Kingdom Generally Accepted Accounting
’ Practice; and
s have been prepared in accordance with the requnrements of the Companies Act 2006, as applied
to limited liability partnerships by the Limited Liability Partnershlps {Accounts and’ Audit)
(Application of Compames Act 2006) Regulations 2008. . .

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK})) and
_applicable- law. Our responsibilities under those -standards are further described in the Auditor's
responsibilities for the audit of the financial statements section of our report. We are independent of the
‘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 our 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 audit opinion. :

Conclusions relating to going concern

We have nothing to report in respect of the follownng matters in wh|ch the ISAs (UK) reqmre us to report
to you where: .

» the members’ use of the going concern ba5|s of accounting in the preparatlon of the financial
statements is not appropriate,-or :

* the members have not disclosed in the financial statements any identified material uncentainties
that may cast significant doubt about the parinership’s ability to continue to adopt the going
concern basis of accounting for a period of at least twelve months from the date when the financial
statements are authorised for issue.

" Other information

. The members are responsible for the other information. The other information comprises the information

_ included in the annual 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.

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 |s 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
In our opinion, based on the work undertaken in the course of the audlt

» the information given in the Members’ Report for the financial year for which -the flnancual
~ statements are prepared is consistent with the financial statements; and
e the Members Report have been prepared in accordance with applicable legal reqmrements



Matters on which we are required to report by exception

In the light of the knowledge and understanding of the partnership and its environment obtained in the
course of the audit, we have not identified material misstatements in the strategrc report or the members
report. '

‘We have nothing to report in respect of the following matters where the Compames Act 2006 as applied
to limited liability 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 riot 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 members’ remuneration specified by law are not made; or

* “we have not received all the information and explanatlons we require for our audit.

Responsibilities of members

As explained more fully in the members’ responsibilities Statement set out on page 4, the meémbers are
responsible for the preparation of the financial statements and for bemg satisfied that they give a true and
fair view, and for such internal control as the members 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 members are 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 members either intend to liquidate the partnership or to
cease operations, or have no realistic afternative but to do so. :

Auditor’s responsibilitieé 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. :

A further descnptron of our rés:ponsibilities for the audit of the financial statements is iocated on the
Financial Reporting Councils website at: www.frc.org.uk/auditorsresponsibilities. This descnpnon forms
part of our auditor's report .

Use of our report

This report is made solely to the partnership’s members, as a body, in accordance with Chapter 3 of Part
16 of the Companies Act 2006, as applied to limited liability partnerships. Our audit work has been
undertaken so that we might state to the partnership’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 responsibllity to anyone other than the partnership and the partnership’s members as -

a body, for our audlt work, for this report, or for the oplmons we have formed.

Simon Fowles, Semor Statutory Auditor
For and on behalf of Moore Stephens LLP, Statutory Audltor

150 Aldersgate Street
London

EC1A4AB  1F \3 bzﬂg



CS Capital Partners V (FP) LLP

Statement of Compreﬁensive Income
For the year ended 31 December 2017

" Note 2017

£

) Revenue . 1(e)

Administrative expenses

Operating Profit .3

Profit for the year available for
discretionary division among members

Other comprehensive income .

Total comprehensive prbfit for the year

. attributable to the members

The notes on pages 12to 14 forma pért of these financial statements.

N
o
=
o

m‘

40

40

40

40



CS Capital Partners V (FP) LLP
Registered Number: 0C398340

Statemént of Financial Position at 31 December 2017

Note 2017 2016
L - £
Fixed Assets
Investment in the Fund Partnership 4 1,140 1,140
1,140 . . 1,140
‘Current Assets
. Debtors . - 5 . 38 C 39
Creditors: Amounts falling due within : - ,
one year T 6 (39) - (39)
Net Assets ~ - - ‘ . 1,140 1,140
Represented by: -
‘Equity -
Members’ capital - : 1,140 : . 1,140
Other Reserves . , - -
1,140 - 17140
Members’ Intereéts |
Members’ other interests ‘ N R L S 1140

1,140 1,140
The notes on pages 12 to 14 form a part of these financial statements.

_ These financial statempents weré approved by tHe Board of Members on
/8/77 - 2018 and signed on its behalf by

Designated Member



CS Capital Partners V'(FP) LLP

Statement of Changes in Equity
for the year ended 31 December 2017

Loans and
: Other Debts
Members’ Other - - to/(from)
Capital Reserves Total Members Total
£ £ £ £ £
At 1 January 2017 , 1,140 - 1140 R AT
Loss for the year available for - - - - ' - -
division among members ' '
~ Capital introduced i - - .- - -
Amounts due to
Members ' : : ) C-
Amounts due from )
Member - ) " ' _ . . ' T

. At31December2017 - 1,140 - 140 . © 1,140

Members’ other interests rank after. unsecured creditors, with loans and other debts due to members
ranking pari passu with unsecured creditors in the event of a winding up.

The notes on pages 12 to 14 form-a part of these finanbial statements.



At 1 January 2016

Profit for the year available for
division among members

~ Capital introduced

Amounts dué to
Members

Amounts due from
Member :

At 31 December 2016

CS Capital Partners V.(FP) LLP

Statement of Changes fn Equity

‘ . for the period ended 31 December 2016

10

~ Loans and
o Other Debts
Members'. Other - © to/(from) X
Capital Reserves Total Members Total
£ £ g £ £

1,079 (40 1,039 - 11,039
- 40 40 - " 40
61 L 61 61
- 13140

1,140 : - 1,140
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CS Capital Partners V (FP) LLP

Cash Flow Statement for the year ended 31 December 2017

£ £

Cash flows from operéting activities
Cash generated from operations 7 _ - : ' 1
Ngt cash‘ﬂom-/s from operating activities T ' S _ ' 1
Cash flows from financing activitigs |

~ Capital COntributions ?écéived from_nﬁembers - ) 61
Net cash flows >frqm finénc_:ing activities . - et
Cash flows from investiﬁg activities: |
Investment fﬁade in the fund partnership . L : (61)
Ngt cash ;jsed'in' investing activitigs , 4 - (61)
Net moverﬁents in cash and cash eqti:ivale_ﬁtsA ) - 1
Cash-and cash equivalents at beginning of period i (39) | ' ‘ (40)
Cash and cash eqdivalents at end of period o - ] (39) (39)

The notes on pages 12 to 14 form a part of these financial statements.
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CS Capital Partners V (FP) LLP

Financial Statements for the year ended 31 December 2017
Notes
Significant Accounting Policies

The principal accountmg policies are summarised below. They have al) been applied consnstently
throughout the period. -

(a) General information, statement of compliance and basis of accounting . _
CS Capital Partners V (FP) LLP is a limited liability partnership incorporated in the United Kingdom
on 16 February 2015 under the Limited Liability Partnership Act 2000. The address of the registered
office is given on page 1. The nature 6f the Partnership’s operations and its principal actnvmes are
set out in the members report on page 2. . .

The Partnership financial statements are prepared in compliance with Financial Reporting.Standard

102 (FRS 102) issued by the Financial Reporting Council, the Statement of Recommended.

" Practice: Accounting by Limited Liability Partnerships (effective 1 January 2016), and the terms of
" the LLP’s Membership Agreement, unless otherwise disclosed in the financial statements

The funancual statements have been prepared on the historical cost basis and presented in pound
sterling which is the functlonal currency of the Partnership.

_(b) Investments

Investment in the Fund Partnership is stated at cost, as modified for fair value revaluation of
investments in' the Fund Partnership, together.with any allocations of gains/(losses) from the Fund
Partnership in accordance with  the rules for allocations under Clause 10 of the LPA and Clause
7.5 of the LLP Agreement which require any amount debited or credited to the limited liability
partnership’s account in the Fund Partnership’s books to be also made in the limited liability
partnership’s books.

Fund Partnership investments were valued in the Balance Sheet at the Manager’s valuation. In

recognition of industry best practice, management have ensured that the fair values of unquoted

.- investments have been determined in accordance with the International Private Equtty and Venture
Capltal Guidelines, last revised in December 2015. :

(c) Allocation of Profits and Drawings o

. "Ali capital receipts and income receipts shall be distributed amongst members in accordance with
Clauses 7.6, 7.7 and Clause 8 of the LLP Agreement which require that all cash or other proceeds
received from the Fund should first be used to pay the members’ expenses and liabilities and the
balance to the founding members in proportion to their respective participations.

" Members' subscriptions paid to the limited liability partnership by the members are only repayable
at the sole dlscretlon of the limited liability partnership.

. (d) Taxation

The financial statements do not incorporate any cherge or liability for taxation on the results of the
limited liability partnership.as the relevant income tax is the responsibility of the individual members.
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CS Capital Partners V (FP) LLP

Financial Statements for the year ended 31 December 2016

‘Notes (continued)

Significant Accounting Policies (continued) .
(e) Revenue recognmon v

: Revenue is accounted for on an accruals basns The Parnership's share of income and capital
gains/(losses) in respect of investments are accounted for on an accruals basis in accordance with
the rules for allocations and dlstnbunons under Clauses 10 and 11 of the LPA.

(f) Forelgn Currencies

Transacnons denominated in foreign currencies are translated into sterling at the rate of exchange
on the day on which the transaction took place. Assets and liabilities expressed in foreign
currencies are translated into sterling at the rate of exchange ruling at the balance sheet date. All
foreign exchange differences are taken to the proflt and loss account in the period in Wthh they
arise. . .

(9) Financial Assets ahd Liabilities
The company only enters into basic financial ilnstfrument transactions that result in the recognition
of financial assets and liabilities like trade and other accounts receivable and payable. Basic
financial instruments are initially measured at cost and subsequently amortised cost.
(h) Judgements .in applying accounting policies and key sources of estimation uncertainAty
Due to the simplicity of the partnership’s transaction streams and year end financialuposition the
members consider there to be no critical judgements, estimates or assumptxons in the preparation
of these financial statements. .
Employee information
Apart from the members, the limited liability partnership has no empleyees. All of its operations
are administered by the Fund Partnership manager, Cabot Square Capital LLP.
Operating Results
“In accordance with administrative arrengements between the General Partner, Cabot SAquare
Capital GP V LLP and the Fund Partnership manager, Cabot Square Capital LLP, the latter will .

bear all general administrative expenses, including auditors’ remuneration incurred by the limited
hablhty partnership. . .

Investment in the Fund Partnership

As. _ As
Limited Founder )
Partner Partner Total
£ £ £
Capital contributions at 1 January 2017 - 94 1:046 1,140

Additions : - -

Capital contributions at 31 December 2017 . 94 1,046 ' "1,140



CS Capital Partners V (FP) LLP

Financial Statements for the year ended 31 December 201 7} .

Notes (Continued)

Debtors

2017 - . 2016
£ B £
Due from Cabot Square Capital LLP
: : 39 39
39 39
s .
Creditors: amounts falling due within one year '
: 2017 2016
£ £
Bank overdraft = : A . B9 (39)

(39) . (39)

Cash Flow from Opérating Activities.

Reconciliation of operatfng profit to net cash inflow from operating ‘activities

2017 - 2016
£ £
Profit for the year ' ‘ : © 40
Decrease in debtors S S . (89)

. Net cash flows from operating activities - : - : 1

Related Party Transactnons

" John Van Deventer, James R Clark Tarun Sharma and Richard McDougall are all investors in the
" Fund Partnership either directly or through.trusts. They are also desngnated members of the
manager, Cabot Square Capital LLP.

Ultimate Controlling Party
The members regard Cabot Square Partners Holding Limited, a company incorporated in

Guernsey, as the parent company. The ultimate controlling pany is considered to be Mr. John Van ’
Deventer.



