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Group Strategic Report for the year ended 31 December 2021

The directors present their Group Strategic Report and the Annual Report and Financial Statements in
respect of RWC Partners Limited (the “company”) and its subsidiaries (the “Group” or "RWC”) for the year
ended 31 December 2021. The Strategic Report is formed of two sections, the first being a report from the
Chief Executive Officer followed by Other Strategic Reporting Matters.

Report from the CEO

At the time of writing our thoughts are first and foremost with the people of Ukraine. We hope the current
negotiations come to a successful conclusion so the senseless loss of life comes to an end. Ukrainian
people are not the only ones suffering, with numerous conflicts around the world continuing to deprive large
numbers of people of the security that we in Western democracies have come to expect. Even within our
own borders those freedoms are not freely extended to all members of society. The climate crisis is already
affecting communities around the world and Covid 19 has disproportionately impacted those already less
fortunate. There is much work to be done to make a more equitable planet.

Against this very challenging macro environment our own challenges can perhaps seem trivial, but several
of our team members have friends or family in Ukraine -~ or indeed in other conflict zones. Covid 19 has
also continued to be a challenge for everyone. With this backdrop | am very grateful both that our business
has proven itself to be resilient and to our people for the hard work they continue putting in. Fostering a
supportive environment where people enjoy working together has been proven to be more important than
ever and must be a clear priority in the continued development of our culture.

As | transitioned to the role of Chief Executive during the year it afforded me an opportunity to look at the
organisation from a new perspective. While we always have to evolve to meet new challenges, our
distinctive attributes remain the pillars of our strategy of considered long-term growth. The need to focus
on sustainability was already clear, and an exciting project was underway to look at our brand.

Our focus on sustainability is aligned with being a good long-term partner to our clients, with the brand
evolution designed to better enable us to communicate that goal. It extends to all aspects of our business,
including our commitment to become net zero for our own organisation's operations by the end of 2022.
While the launch of the new brand - Redwheel — happened in January of 2022, the work leading up to it
was all completed during the year. Redwheel gives us a platform to share our story, with the red wheel
itself having been a feature in our old London office but more importantly serving as a visual representation
of our organisation. The original wheel is a sturdy and functional object, representing resilience and
professionalism, while also being an open and connected design. A critical aspect of our long-term success
will be fostering an open, accessible and collaborative culture. Our goal was for our new name and identity
to more effectively capture the essence of the principles upon which our organisation was originally
founded. They also better reflect who we are today, as a collection of dynamic, dedicated and thoughtful
individuals. While our individual investment propositions remain critical in forming long term relationships
with our clients it is also increasingly clear that we need to communicate with internal and external
stakeholders to share the key attributes of our organisation and why they are important in delivering good
long-term outcomes.

Our people, our beliefs and our behaviours form the foundation of our organisation. Investing in ourselves
is critical to delivering good outcomes for our clients. In this regard we were particularly pleased to welcome
Roxy Kennedy as our new head of HR this year. Roxy's experience will help us build tools and approaches
that support the continued development of our people, while also ensuring that diversity, equity and
inclusion is central to the further development of our team. With our focus on culture, having experienced
leadership of the HR function is also critical. Sharing and enforcing our beliefs with all stakeholders is
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aligned with the new brand and in this regard we have also strengthened our team with the hire of Sunita
Patel as Head of Marketing. The key attributes that drive our organisation are the autonomy afforded to
our investment teams, the balance provided by having an independent, professional management team
with strong central governance and lastly the benefits of being an employee owned private business.
Taken together these attributes support our goal of being a long-term partner to our clients. Focusing on
sustainability is aligned with this goal. This focus must include all aspects of our own organisation, not just
our approach to investments. 2021 was a year that saw further developments in this regard.

Over the course of the year we continued deepening our resources dedicated to supporting sustainability
initiatives. The creation of a new centralised sustainability function led by Chris Anker, independent of our
investment teams, has helped to enhance the discourse within the business on sustainability matters, both
in relation to investment activity and the business overall. The central sustainability function was
subsequently expanded further, with two additional hires to help take forward our work in relation to data
and analytics, as well as training and communications.

The creation of a Sustainability Forum now provides a monthly opportunity for all investment teams to come
together in order to debate and discuss the rapidly evolving expectations of clients and regulators from an
investment perspective, helping to enhance awareness and understanding of emerging requirements.
Sessions during the year involved experts both from within the business and from outside and focussed on
a range of different issues including materiality, the art of engagement, as well as issues relating to the
EU’'s Sustainable Finance Disclosure Regulation. New sustainability oversight arrangements have also
been introduced. The Redwheel Sustainability Committee has been set up to monitor and challenge our
investment teams on their individual approaches to integrating sustainability considerations in their
investment and stewardship activities, while taking into account evolution in regulatory and client
expectations.

A significant piece of work was undertaken to comprehensively review all proxy voting arrangements, as
well as to review and enhance formal policies and internal processes designed to support the delivery of
responsible investment in practice. As well as a new policy approach to the identification of companies
involved in the production of controversial weapons, the turn of the year saw the publication of the revised
Redwheel Stewardship Policy. This policy reflects the output of numerous conversations to agree and
articulate how we as a business, and as a group of investors, are committed to acting as good stewards of
clients’ capital. We have also expanded the number of organisations we are actively supporting in relation
to responsible investment. The relevance of initiatives to the delivery of our clients’ best interests remains
the key factor when evaluating whether or not to join further similar organisations.

At the corporate level, we have continued to build our programmes on social enterprise, environment, and
diversity which together we refer to as SEED. A SEED Steering Committee now has formal oversight of
activities, with work in each area being driven by employee volunteers from right across our business. We
have as mentioned also committed to becoming net zero for our business operations by the end of 2022,
In parallel, in order to further increase our impact, we have committed also to working with our investment
teams and clients on the issue of investment portfolio “net zero” alignment. This is a complex topic,
especially as we have significant investment in countries with later net zero targets than countries in the
EU.

2021 was a successful year in terms of our financial performance. Turnover increased from £104.5 million
to £108.1 million and profits before tax also increased from £18.4 million to £19.6 million. The profit before
tax margin increased from 17.6% to 18.1% paired with continued investment in the business. Assets under
management ended the year at £17.7 billion, up slightly from £17.3 billion the year before. Qur average
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AUM increased more materially leading to a 26% higher contribution to revenues from management fees
and giving us a stronger foundation for the future.

Our largest and longer standing investment teams of UK Value, Global Horizon, Emerging and Frontier
Markets and Convertible Bonds all contributed to our financial success and each individually built on their
established strengths. We did close two investment teams, with Graham Clapp'’s retirement leading to the
closure of the European Equity team and later in the year Clark Fenton and the Diversified Return team
leaving as well. Our newest team is the Global Income team led by Nick Clay which made very positive
progress. Assets increased from less than £300 million to over £700 million and have since grown further.

Looking ahead it seems most likely that macro factors will continue to dominate for the time being, with
challenging financial market conditions weighing on our short term financial performance. Our organisation
is built to last and we see opportunities to further strengthen our investment capabilities regardless of short
term pressures. The long-term partnerships we have with our clients and the strong calibre and dedication
of our people give me confidence in the future.

G

Tord Stallvik
Chief Executive Officer
22 April 2022
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Other Strategic Reporting Matters

Principle Risks and Uncertainties

The Group remains focused on identification and mitigation, where possible, of risks to the business. This
section reiterates and re-emphasises the key risks and uncertainties facing the organisation covered in the
CEO report above:

e Fund performance not meeting investor expectations — This risk to the organisation is mitigated through
the diversification of the revenues, funds and strategies managed by the Group. We are also clear and
realistic as to what our clients can expect from our strategies and we maintain the highest levels of
client service. Ultimately, we believe these characteristics bring longer-term benefits enabling the
organisation to have an exciting future as a global, specialist investment manager.

e Foreign Exchange — Foreign exchange risk is mitigated through continuous monitoring of currency
balances with surplus balances translated into operating currency. The Group also regularly reviews
cash flow forecasting and considers the impact of foreign exchange risk.

e COVID-19 - Our infrastructure has allowed us to continue operations without disruption and our ability
to service our clients has been maintained largely at pre-crisis levels. From a financial risk perspective,
given our revenues are derived from investment management and related services to clients which are
typically calculated as a percentage of the market value of AUM, RWC's revenues are subject to the
negative impacts of market uncertainty created by COVID-19. The organisation remains profitable and
the balance sheet is strong and resilient.

e Russian/Ukraine conflict - In early 2022 events in Ukraine, as a result of military action being undertaken
by Russia, have resulted in further volatility across global markets with impacts on global economic
conditions, asset valuations, interest rate expectations and exchange rates. Given the Group's
revenues are derived from investment management services to clients which are calculated as a
percentage of the market value of assets under management, these revenues are sensitive to market
uncertainty. Management has performed an assessment of the direct impact of the conflict on the Group
and do not consider there to be any significant impact outside of the broader economic uncertainty
caused by the conflict.

Key Performance Indicator

The key performance indicator (KPI) for the business is profit margin (based on PBT against Total Income
less Cost of Sales). This KPI reflects the underlying generation of value for shareholders. For the year to
31 December 2021, the Group's profit before tax (PBT) margin was 18.1% (2020 — 17.6%).

Statement by the Directors in performance of their statutory duties in accordance

with $172(1) Companies Act 2006

The Directors consider, both individually and together, that they have acted in a way they consider, in good
faith, would be most likely to promote the success of the Company for the benefit of its members as a whole
(having regard to the stakeholders and matters set out in s172(1)(a-f) of the Act) in the decisions taken
during the year ended 31 December 2021.

Section 172 requires a Director to have regard, amongst other matters to the:

likely consequences of any decisions in the long term;

interests of the Group’s employees;

need to foster the Group'’s business relationships with suppliers, customers and others;
impact of the Group's operations on the community and environment;

desirability of the Group maintaining a reputation for high standards of business conduct; and
need to act fairly between members of the Group.
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Statement by the Directors in performance of their statutory duties in accordance

with $172(1) Companies Act 2006 (continued)

In discharging its section 172 duties, the Board has had regard to the factors set out above; the relative
importance of each factor will vary depending on the decision being taken. in addition, the Board recognises
that certain decisions will require the Board to consider additional factors, as appropriate.

The Board fulfils its duties in collaboration with the senior management team, to which day to day
management is delegated. The Board meets quarterly throughout the year, at a minimum. At each Board
meeting, the Board considers updates on matters such as fund performance, risk, compliance, financial
reporting, operations and regulatory matters. Over the year, matters such as the Group's strategy are also
considered.

Our stakeholders are our people, our clients, our communities and our shareholders. We also think carefully
about the impact of our activities on our environment; this creates a focus for our responsible activities that
ensure we look over the horizon and think about the future for the people and entities that will rely on our
organisation for many years to come. :

The following items are material decisions or transactions for the Group during the financial year under
review.

Impact of Covid-19

The outbreak of the Covid-19 in early 2020 and national lockdowns in 2020 and 2021 created an unforeseen
impact on the work-life of our people and clients. In formulating responses to these new developments, the
Board's responsibilities were to protect and support staff, the clients and the partners with whom RWC
work, as well as ensuring the uninterrupted operation of our activities. 2021 began with the continued
government guidance to work from home during which time RWCs remote working arrangements continued
to operate effectively. With the lifting of restrictions during 2021 there was a gradual return to the office with
hybrid working arrangements established for staff.

The Directors continue to take necessary action to maintain the safety and wellbeing of staff and to ensure
appropriate infrastructure is in place to maintain the level of service our clients expect and need.

Capital Adequacy

The group is subject to regulatory requirements as set out by the FCA. As part of this on an annual basis
we perform an Internal Capital Adequacy Assessment Process (ICAAP) in order to determine whether
additional capital is required over and above the regulatory minimum capital determined by the rules of the
FCA. From 1 January 2022 these rules changed and were replaced by IFPR. This regulation expanded the
scope of the regulations. The annual capital adequacy process will now be known as the Internal Capital
Adequacy and Risk Assessment review and evaluation process (ICARA). Primary responsibility for the
ICAAP/ICARA rests with the Board who review and approve it on an annual basis. The Board recognises
the need to consider the implications for the ICAAP/ICARA of any changes to business plans or of any
events that may arise that suggest the risk assessment in the ICAAP/ICARA may no longer be appropriate.

Board Change
On 31 July 2021 Tord Stallvik was appointed CEO of the RWC Group in a transition of the role from Dan

Mannix.
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Streamlined energy and carbon reporting (SECR)
The Companies and Limited Liability Partnerships Regulations 2018 implement the government’s policy on
Streamlined Energy and Carbon Reporting.

Under the 2018 Regulations, large unquoted companies are required to report on UK energy use, and the
associated GHG emissions, that relate to:

~ e Activities for which you are responsible involving the combustion of gas, or consumption of fuel for
the purposes of transport; and
e The purchase of electricity by the company for its own use, including for the purposes of transport.

In response to these requirements, and in accordance with the guidance set out in the 2019 HM
Government Environmental Reporting Guidelines, the table below sets out RWC's UK emissions and
energy use data for the period 1 January 2021 to 31 December 2021.

UK energy use, current reporting year - 2021

Emissions from activities for which | 1.4
the company own or control
including combustion of fuel and
operation of facilities (Scope 1)/
tCOze

Emissions from purchase of 15.6
electricity, heat, steam and cooling
purchased for own use (Scope 2 —
locations based)/ tCOze

Total gross Scope 1 & 2 17.0
emissions/ tCOze

Energy consumption used to 80,424
calculate above emissions/ kWh

Intensity ratio: tCOze (gross Scope 0.13
1 & 2)/ full time equivalent

Methodology GHG Reporting Protocol — Corporate Standard
Measures taken to improve energy Switch to green electricity supplier in London
efficiency office.

This report was approved by the Board on 22 April 2022 and signed on its behalf by

(e

Cressida Williams
Chief Financial Officer
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Directors’ Report for the year ended 31 December 2021

The directors present their Annual Report and the consolidated audited financial statements of RWC
Partners Limited and its subsidiaries for the year ended 31 December 2021.

Results and dividends
The profit for the year of the group, after taxation, amounted to £15,807,043 (2020: £14,613,260).

During the year the group paid dividends of £11,998,755 (2020: £15,010,683).

Directors

The directors who served during the year and up to the date of signing the financial statements were:
S Brennan

P Clarke

J Innes

H Ke (appointed 10 January 2022)
A Leness

D Mannix (resigned 31 July 2021)
N Richards

T Stallvik

C Williams

Pillar III disclosure
In accordance with the disclosures required by the Financial Conduct Authority (FCA) under BIPRU 11, the
company's Pillar |1l disclosure is available via its website www.redwheel.com.

Future Developments
Details of the intended future developments for the group are included in the Strategic Report.

Indemnity

As permitted by the Articles of Association, the Directors have 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 year and is currently in force. This indemnity covers liabilities in connection
with any negligence, default, breach of duty or breach of trust in relation to the Company which may attach
to them in execution of their duties.

The Company maintains Directors’ and Officers’ liability insurance in respect of itself and its Directors. This
is reviewed annually by the Board to ensure that cover is held at an appropriate level.

No Company Directors were indemnified during the year.

Statement of directors’ responsibilities
The directors are responsible for preparing the Annual Report and the financial statements in accordance
with applicable taw and regulation.

Company law requires the directors to prepare financial statements for each financial year. Under that law
the directors have prepared the Group and Company financial statements in accordance with United
Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting Standards, comprising
FRS 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland”, and applicable
law).
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Statement of directors’ responsibilities (continued)

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 Group and Company and of the profit aor loss of
the group and company for that period. In preparing the financial statements, the directors are required to:

select suitable accounting policies and then apply them consistently;

state whether applicable United Kingdom Accounting Standards, comprising FRS 102, 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

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

The directors are also responsible for safeguarding the assets of the Group and Company and hence for
taking reasonable steps for the prevention and detection of fraud and other irregularities.

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

Statement of disclosure of information to auditors
In the case of each director in office at the date the directors’ report is approved:

e so far as that director is aware, there is no relevant audit information of which the company and the
group's auditors are unaware, and

e 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 group’s and company’s auditors are
aware of that information.

The auditors, PricewaterhouseCoopers LLP, have indicated their willingness to continue in office and a
resolution will be proposed concerning their reappointment in accordance with section 485 of the
Companies Act 2006.

This report was approved by the Board on 22 April 2022 and signed on its behalf by:

e

- Cressida Williams
Director
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Independent auditors’ report to the
members of RWC Partners Limited

Report on the audit of the financial statements

Opinion
In our opinion, RWC Partners Limited's group financial statements and company financial statements (the “financial statements”):

¢ give a true and fair view of the state of the group’s and of the company’s affairs as at 31 December 2021 and of the group’s
profit and the group’s cash flows for the year then ended,;

e have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice (United Kingdom
Accounting Standards, comprising FRS 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland”,
and applicable law); and

e 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 Consolidated Balance Sheet and Company Balance Sheet as at 31 December 2021; the Consolidated Statement of
Comprehensive Income, the Consolidated Statement of Changes in Equity, Company Statement of Changes in Equity, the
Consolidated Cash Flow Statement for the year then ended; and the notes to the financial statements, which include a description
of the significant accounting policies.

Basis for opinion

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 group in accordance with the ethical requirements that are relevant to our audit of the financial
statements in the UK, which includes the FRC's Ethical Standard, and we have fulfilled our other ethical responsibilities in
accordance with these requirements.

Conclusions relating to going concern

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that,
individually or collectively, may cast significant doubt on the group's and 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 statements, we have concluded that the directors’ use of the going concern basis of accounting in the
preparation of the financial statements is appropriate.

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the group's and the
company's ability to continue as a going concern.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant sections of
this report.
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Reporting on other information

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 does not cover the
other information and, accordingly, we do not express an audit opinion or, except to the extent otherwise explicitly 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
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 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 Strategic report and 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 Companies Act 2006 requires us also to report certain opinions and
matters as described below.

Strategic report and Directors' Report

In our opinion, based on the work undertaken in the course of the audit, the information given in the Strategic report and Directors'
Report for the year ended 31 December 2021 is consistent with the financial statements and has been prepared in accordance with
applicable legal requirements.

In light of the knowledge and understanding of the group and company and their environment obtained in the course of the audit,
we did not identify any material misstatements in the Strategic report and 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 group’s and 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 group or the company or to cease operations, or have no realistic alternative but
to do so.

Auditors’ 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 auditors’ 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.

Irregularities, including fraud, are instances of non-compliance with laws and reguiations. 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 group and industry, we identified that the principal risks of non-compliance with laws and
regulations refated to breaches of UK regulatory principles, such as those governed by the Financial Conduct Authority and non-
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compliance with the Companies Act 2006, and we considered the extent to which non-compliance might have a material effect on
the financial statements. We also considered those laws and regulations that have a direct impact on the financial statements such
as the Companies Act 2006. 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 manipulation of financial
data to present more favourable financial results. Audit procedures performed by the engagement team included:

e Discussions with management, including consideration of known or suspected instances of non-compliance with laws and
regulations and fraud;

Understanding of management's internal controls designed to prevent and detect irregularities;

Reviewing the Board of Directors' meeting minutes;

Reviewing financial statement disclosures and testing to supporting documentation;

Identifying and testing journal entries, in particular any journal entries posted with unusual words or account combinations; and
Designing audit procedures to incorporate unpredictability around the nature, timing or extent of our testing.

® & & & o

There are inherent limitations in the audit procedures described above. We are less likely to become aware of instances 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 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 or intentional misrepresentations, or through collusion.

A further description of our responsibilities for the audit of the financial statements is located on the FRC's website at:
www.frc.org.uk/auditorsresponsibilities. This description 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.

Other required reporting

Companies Act 2006 exception reporting
Under the Companies Act 2006 we are required to report to you if, in our opinion:

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

adequate accounting records have not been kept by the company, or returns adequate for our audit have not been received
from branches not visited by us; or

certain disclosures of directors’ remuneration specified by law are not made; or

the company financial statements are not in agreement with the accounting records and returns.

We have no exceptions to report arising from this responsibility.

Jora Chouoit,

Saira Choudhry (Senior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
London

22 April 2022
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Consolidated Statement of Comprehensive Income for the year
ended 31 December 2021

Note 2021 2020
£000 £000
Turnover 2 108,107 104,477
Cost of sales (1,511) (4,120)
Net income _ 106,596 100,357
Administrative expenses (73,383) (72,314)
Fair value movements 13 720 475
Expenses to non-controlling interests (14,341) (10,364)
Profit on ordinary activities before interest and 3 19,5692 18,154
taxation
Interest receivable and similar income 6 282
Profit on ordinary activities before taxation 19,598 18,436
Tax on profit 6 (3,791) (3,823)
Profit for the financial year 15,807 14,613
Exchange difference on transiation of subsidiaries 88 (1,116)
Other comprehensive income / expense for the year 88 (1,116)
Total comprehensive income for the year 15,895 13,497

All amounts relate to continuing operations. The company has taken section 408 exemption with respect
to company profit and loss statement. The company reported a profit of £18.5m for the year (2020: £9.8m).

The notes to the financial statements on pages 20 to 42 form part of these financial statements.
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Consolidated Balance Sheet as at 31 December 2021

Note 2021 2020
£'000 £000 £000 £000
Fixed assets
Intangible assets 8 942 1,217
Tangible assets ’ 9 1,228 1,361
2,170 2,578
Current assets
Debtors 1 46,587 50,520
Money market deposits 12 5.000 10,000
Investments 13 9,837 - 12,731
Cash at bank and in hand 14 © 39,946 30,719
101,370 103,970
Creditors: amounts falling due 15 (46,790) (52,834)
within one year -
Net current assets 54,580 - 51,136
Total assets less current 56,750 53,714
liabilities
Creditors: amounts falling due
after more than one year - - - -
Net assets 56,750 53,714
Capital and reserves .
Called up share capital 18 188 188
Share premium account 16,698 16,698
Other reserves (25) (364)
Profit and loss account 39,889 37,192
Total shareholders’ funds 56,750 53,71'4

The financial statements on pages 14 to 42 were approved by the Board of directors on 22 April 2022
and were signed on its behalf by:

e/

Cressida Williams
Director

The notes to the financial statements on pages 20 to 42 form part of these financial statements.
Registered number: 03517613
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RWC Partners Limited

Company Balance Sheet as at 31 December 2021

Note 2021 2020
£000 £000 £000 £'000
Fixed assets .
Intangible assets 8 936 1,210
Tangible assets 9 976 1,161
Investments in subsidiary 10 4,856 4,533
undertakings
6,768 6,904
Current assets
Debtors 1 46,175 32,042
Money market deposit 12 5,000 10,000
Investments 13 9,606 12,564
Cash at bank and in hand 14 6,869 8,076
_ 67,650 62,682
Creditors: amounts falling 15 (23,166) (23,882) .
due within one year -
Net current assets 44,484 38,800
‘Total assets less current 51,252 45704
liabilities
Creditors: amounts falling
due after more than one year —_— -
Net assets 51,252 45,704
Capital and reserves
Called up share capital 18 188 188
Share premium account 16,698 16,698
Other reserves (25) (366)
Profit and loss account 34,391 29,184
Total shareholders’ funds 51 252 45 704

The financial statements on pages 14 to 42 were approved by the Board of Directors on 22 April 2022 and
were signed on its behalf by:

e

Cressida Williams
Director

The notes to the financial statements on pages 20 to 42 form part of these financial statements.
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Consolidated Statement of Changes in Equity for the year ended 31 December 2021

Called-up share Share premium Other reserves Profit and loss Total
Note capital account account
£'000 £'000 £'000 £'000 £'000

At 1 January 2020 188 16,698 (7,498) 38,829 48,217
Profit for the financial year - - - 14,613 14,613
Other comprehensive expense - - - (1,116) (1,116)
movement
Total comprehensive income - - - 13,497 13,497
Transfer Emblnyee Benefit Trust to - - 3,489 - 3,489
RWC Partners Holdings Limited
Dividends paid 7 - - - (15,011) (15,011)
Other movements - - (331) 749 418
Settlement of Employee Benefit Trust - - - (2,730) (2,730)
Share based payment expense - - - 1,858 1,858
Sale of own shares - - 3,976 - 3,976
At 31 December 2020 188 16,698 (364) 37,192 53,714
Profit for the financial year - - - 15,807 15,807
Other comprehensive income - - - 88 88
movement
Total comprehensive income - - - 15,895 15,895
Dividends paid 7 - - - (11,999) (11,999)
Other movements - - 339 - 339
Settlement of Employee Benefit Trust - - - (2,368) (2,368)
Share based payment expense - - - 1,062 1,062
Capital contribution - - - 107 107
At 31 December 2021 188 16,698 (25) 39,889 56,750

The notes to the fina