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FEDERATED INVESTMENTS, LLP
MEVSERS' REPORT

For the year ended 31 December 2022

MEMBERS’ REPORT

Thc Members present their-annual report together with the audited finaricial statéments of Federated Investments:
LLP (the “LLP™) for the year endud 31 December2022.

‘Lifnited liability partnership’s registered number
The liniited liability partnership’s régistered nuinber is ©C316759.

Princlpal Activities

The prinicipal activity of the limited liability partnership continued to be that of an investment business.

Review. of business;

There was a'profit for'the yéat-amounting to £636,783 (2_:(:)"2"11 — Loss of £147,655).

Designated Members

The following were Designated Members of the LLP throiighout the period:
Lord Borwick

‘Federated Trust Corporation Limited

Hon. T Bonwick

‘Rutland Investmenis Limited

Mémbers' drawings and the subscription and repayment of Members' capital
‘During the. year | Members could réceive monthly drawings- representing payments on account of proﬁts which
‘may be allocaled to them The amount of such drawings is set at'the: beglnnmg ofedch financial year, taking’ into

-account the. anncxpated cash needs of the LLP aiid to.theé éxtet that they arc not alloéated; they may be reclaimed
from Members until such time as profits have been allocaiéd to: them.

Somé: profits’ are-allocated and divided between Members during the year. These are shown as-Members®
remuneration charged as:an expense:

“The- -remaining proﬁts are -determined, allocated .and divided berwiéen Members after the finalisation of the:
-accounts. Unallocated: proflts are mcluded within *Meribers! other interests™,

The capital requireménts of the partnership are dctcrmmed by the Managemem Committee and are reviewed
tegularly: Members are réquired 16 Subscribe.a propomon of this capital in line with the Members Agreement.
‘The dmount of capital .subsctibed to. ¢ach - Member is liiked to the relevant percentage as dctenmned by the
Members' Agreément. No intercst is paid on cap_:_ta(l :On leaving the pa:(nershlp, a Members g:_apl_tal is répaid
within' 12: months.



FEDERATED INVESTMENTS LLP
MEMBERS' REPORT

For the year ended 31 December 2022

Members* responsibilities statement in respect of the financlal statémients

The Mehibers are responsnble for preparing the. annual report and the financial statéments in-accordaiice with
appllcable law and United ngdom Accounting Standards (United ngdom Generally Accépted Accounting
Practice), mcludmg F mancml | Reporting Standard 102 ‘The Financial chortmg Staudatd applicable'in the UK
and Republi¢ of [reland’:

Company law, (as applicd by The Limited Liability Partnerships (Accounts. .ahd Audity (Application of
Companies Act 2006) Regulanons 7008) rrequires the- members to prepare financial stitemernits fot. ¢ach financial
_year. Under that law the members have elected to prepare the f nancial statemeénts in accordance with Unitéd
'ngdom Accountmg Standards (Umted ‘Kingdom Gcnerally Accepted Accountifig Practice), including
Financial Reporting Standard 102 *The Financial Reporting ‘Standard applicable in the UK ‘and Republic of
“lreland’ “Under company ‘law,-as-applied to LLPs the members must not approve thie financial $taternents unless:
they are sausf cd 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.

select suitable accounting policies for the LLP’s financial stateriients and then apply them consistently;
make Judgemcnts and accounting ¢stimates that are reasonable and prudunt

prepare the financial stateméiits on the going concern: bab__ls unl_ess it is inappropriate to presume that the.
entity will.continue in business.

The Members are: responsible for keeping adequate accounting records:that are: sufﬁment to shiow and explain
thie LLP’s transactions and disclose with reasonable accuracy at any time the fi nancial pdsitioii of the LLP and
-enable. them to ensure that the financial statements comply with the Limited Liability Partnerships (Accounts
and Audit) (Application of Companies Act 2006) Regulations 2008. They are¢ also respoiisible for Safeguarding
the assets of the LLP and hence for taking reasonable steps for the prevention and detection of fraiid and other
irregularitics.

These responsibilitics are exercised by the designated Members on behalf of the Members.

Disclosure of information to the auditors:
Each of the persons who are members at the time whcn this Members® repott is.approved have confirmed that:

s so far'as that member is aware thére is no felevant audit information of -which the LLP’s auditors are
unaware, and

e that member has taken all the steps that-Gught to have been taken as.a member in order to be awarc'of any
relevant mformauon and to establish that.the LLP’s auditors are aware of that. information..



FEDERATED INVESTMENTS LLP
MEMBERS REPORT

For the year ended 31 December 2022

-Auditors

CLA Evelyn Piitners Limited (previously Nexia Smith & Williaison) have: indicated: their: w111mgness 10 be.
reappointed and the -Mémbers lave madeé. appropriate arrangements. fot:them 10 be' deemed reappointed as;
auditors:

In preparmg this feport, the Térmbers:have taken advarntagc of the: small compaies'. .exemption’ provided by.
section 415A. of: the Compames Act'2006.

Lord Borwick
Designated Meraber,

25 !oﬂ\l’b

Date:



FEDERATED INVESTMENTS LLP

For the year ended 31 December 2022

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF FEDERATED INVESTMENTS LLP

Opinion

Wehave audited the financial statements of Federated Investments LLP (the ‘limited liability
partnership’) for the year ended 31 December 2022 which comprise the Statement of
Compréhensive INcome. the Balance Sheet, the Reconciliation of the Members' Interests and the
notés to the financial statemients, including sngmf‘ cant accaouriting polucues The financial reportmg
framework that has béen applied in their preparation is applicable law and United Kingdom
Accounting Standards. including FRS 102 *Thé Financial Reporting Standard applicable in the UK
and Republic of Ireland” (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:
» give'a true and fair view of the state of the limited liability partnership’s affairs as at 31
Déecember 2022 and of its profit for the year then ended:
» have been propeily prepared in dccordance with United Kingdom Generally’ Accepted
Accounting Practice; and
» have been prepared in accordance with the réquirements of the Companies Act 2006 as
applied to limited liability partnerships.

Basls for opinion

‘Weé conducted our audit in aceordance with International Standards on Auditing (UK) (ISAs (UK)
and appllcable law. Our responsibilities under thdse standards are further described in the
Auditor's responsibilities for the audit of the fi nancial statements section of our report. We are
independent of the limited liability partnership in accordance with the ethical requireménts that
are relevant to our audit of the financial statements in the UK, including the FRC's Ethical Staridard,
and we have fulfilled our other ethical responsibilities in accordance with these requirements. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Emphasis of matter - Recovery of receivable owed by subslidiary undertaking

We draw attention to note 7 of the financial statements which describes the uncertainties
regarding the recoverability of £4.5 million owed to the LLP by a subsidiary company which has
made losses in recent years. The recovery of the balance is dependent on the future sale of land
held by the subsidiary. which the timing of and proceeds are currently unknown, The financial
statements do not reflect any provision that may be required if the £4.5 million receivable owed
by the subsidiary cannct bee recovered in full. Our opinion is not modified in respect of this matter.

c



FEDERATED INVESTMENTS LLP

For the year ended 31 December 2022

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the members' use of the going
conhcern basis of accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating
to events or conditions that, individually or collectnvely .may cast significant doubt on the limited
liability partnership’s ability to continue as a going concern for a period of at least twelve months:
from when the financial statements are authorised for issue.

-Our responsibilities and the responsibilities of the members with respect to going concern are
described in the relevant sections of this report.

Emphasis of matter — Reliance on financial support from the members

We draw attention to the Going Concern accounting policy in note 1 in the financial statements
which describes the LLP's reliance on the support of the members in relation to going concern.
Our opinion is not modified in respect of this matter.

Other information

The other information comprises the information included in the report and. financial statements,
other than the financial statements and our auditor's report thereon. The members are
responsible for the other information contained within the report and financial statements. Our
opinion on the financial statements does not cover the other information and, except to the extent
otherwise explicitly stated in our report, we do not express any form of assurance conclusion
thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other
information is materialty inconsistent with the financial statements or our knowledge obtained in‘
the course of the audit or otherwnse appears to be materially misstated. If we identify such
material inconsistencies or apparent material misstatements, we are required to determine
whether this gives rise to a material misstatement in the financial statements themselvés. If.
based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact.

We have nothing to report in this regard.

Matters on which we are required to report by exception
We have nothing to report in respect of the following matters in relation to which the Companies
Act 2006 as applied to limited liability partnerships requires us to report to you if, in our opinion:
e adequate accounting records have not been kept, or returns adequate for our audit have
not been received from branches not visited by us; or
» the financial statements are not in agreement with the accounting records or returns; or
we have not received all the information and explanations we require for our audit; or
» the members were not entitled to prepare the financial statements in accordance with the.
small limited liability partnerships regime.



FEDERATED INVESTMENTS LLP

For the year ended 31 December 2022

Responsibilities of members

As explained more fully in the members' responsibilities statement set out on page 4, the
members are responsible for the preparation of the financial statements and for being satisfied
that they give a true and fair view, and for such internal control as the 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 finaricial statements, the members are responsible for assessing the limited
liability 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 limited liability partnership or to cease operations. or have no realistic
alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with ISAs (UK) will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and aré 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 ifregularities, including fraud. is detailed below:

We obtained a general understandmg of the limited liability partnership’s legal and regulatory
framework through enquiry of management in respect of their-understanding of the retevant laws
and regulations. We also drew on our existing understanding of the limited liabitity partnership's
industry and regulation.

We understand that the limited liability partnership complies with requirements of the framework
through:

Outsourcing accounts preparation and tax compliance to external experts;
Making note of relevant updates from external experts. updating internal procedures and
controls as necessary; and

» The members’ close involvement in the day-to-day running of the business, meaning that any
litigation or claims would come to their.attention directly,

In the context of the audit, we considered those law and regulations which determine the form
and content of the financial statements, which are central to the limited liability partnership’s
ability to conduct its busuness and/or where there is a risk that failure to comply could result in
material penalties, We identified the following laws and regulations as being of significance in the
context of the limited liability partnership:

» The Companies Act 2006 as applied to limited liability partnerships and FRS 102 in respect of
the preparation and presentation of the financial statements,



FEODERATED INVESTMENTS LLP

For.the year ended 31 Deceniber 2022

Auditor's responsibilities for the audit of the financial statéments (coritinued)

The $enidr -statutory auditer led a discussion with sehior members of the: engagement- téam
regarding the susceptibility of the’ entuty s financial staterientsto materlal misstatement;including
how fraud might occur. The areas identifi ed in this duscussuon were!

. anupulatlon of the financial statements via fraudulent jourrial entries:
o The valuation-of debtors at the year énd and the completeness. of any impairment as this is.an
estimate made by management.

The procedures we carried outto-gain evidence in the above areas included:

e Testing :a sample of manual journal entries. selected through.applying specific risk
assessmentsbased on the entlty s processes and controls surrounding manual journal entries,
» Challengmg management regarding'the: assumphons used in the estimates identified above.

A further description -of our responsibilities is available ‘on the: Financial Reparting Council's
website at: wwavfrciorguk/auditorsresponsibilities. This description forms part-of our auditor's
report.

Use of our report

This report is made. solely to the limited liability partnership's members, asa 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 Umrted liability. partnership's
members those. matters we are required to state to them inan auditor's report-and for no other
purpose: To the fullest extent permitted by law, we do not accept or assume responsublltty to
anyone other than the limited liability partnership and the limited liability partnership’s: members
‘as a body, for our audit work. for-this: report. or for theiopinions we have: formed.

CIA G\xd&j& fartacs Mineded

Kelly Jories.

Senior. Statutory Auditor
for and:on behalf of
CLA Evelyn. Partners Limited

Statutory:Aud itor-
Chartered Accountants
Portwall Place
Portwall Lane

Bristol

BSI6GNA

Date: 25/09/2023



FEDERATED INVESTMENTS LLP
FLATEMENT OF COMPRENENSIVE NG

For'thc year ended, 3] Dcccmbcr'20§2:

Note 2022 2021
£ £
Tumover < .
Cost of salcs - :
Gross profit - .
Administrative expenses 332,878 (201,371)
Reversal-of i impairment of investment 6 259; 000 _ -
Disposal-of investment 6 : 53,716
Operating Profi tl(loss) 3 591,878 (147,655)
Interest teceived 44,905 =
Profit/(loss) on ordinary activitics 636,783 (141,655)
“Total comprehénsive income/(expense) for.the finanéial year before
Members' feriuteratioti-and profit shares 636,783 (147,655)
Total:compichensive mcome/(expcnsc) for thc financial ycar — —————
available for discretionary division amongst Members 636,783 : (147,655)

.All transactjons arise from continuing-operations.



'FEDERATED INVESTMENTS LLP
BALANCE SHEET

-AS at 31 Décember 2022

,leed -assets
Tangible-assets - investment’ propemes

Invéstments

‘Current-assets
Debtors
Cash at bank.and in tand

Creditors: amounts falling due within on¢ year
‘Net'Current assets

‘Net assets attributable.to Members

‘Loans and other:debts due- to Members within one year
Members’ otheri interests = capltal classified.as a hablhty
‘Members’ other interests — other-reserve

Loans due to Members:

Total Membicrs' interests
-Afounts-due from Mémbers

Lods arid. other debts dué to Membeis
Membérs' ather interests:

to (he small llmnled hablhty partnershlp s reglme

Note

2022 2021
£ £
| i
1 - ll B
38,197,002 37:204;824
339,477 ‘
38,536,479 37,276,689'
(32:539) (27.187).
38,503,940 37,249,502
38,503,940 37,249,502
7,554,900 7,554,900
(243,815)  (1,028;253)
31,192,855 30,722,855
38,503,940 37,249,502
(33:656,897)  (33,400,261)
31,192,855 30,722,855
7,311,085 6,526,647
4,847,043 3,849,241

The financial statements.were approved and authorised for issue'by the Members.and were signed on their.

behalf by .

[Hon. T Borwick
Désignated Membér

Dat¢: ’)__SJO‘TJ AL

Comipany registered number: OC316759

The acconipanyinig notes | to 11 foriii an integral part of thése: financial statemients.

1



FEDERATED INVESTMENTS LLP

RECONCILIATION OF THE MEMBERS' INTERESTS

As-at 31 December 2022°

‘Amouiits duc:to Members
Amounts due [rom Members.
Balance at 1 Janvary 2022
Profit for the:financial year
Mecmbers' interests after profit for the year
Allocation of prior year result
Loan introduced by:members
Tax suffered at source

Loanto members

Drawings

Amounts due 10-Members
Amounts due from Members
Balance-at 31 December 2022

Amounts due to Members

Amourits-duc’from Members

Balance.at 1 January 2021

Loss.for the:financial ycar

Members' interests after profit for thesyear
Allocation of prior year result

Drawings

Amounts due to Members

Amounts due from Members

Balance at.31 December 2021

EQUITY LIABILITY TOTAL
Mcmbers’  Loans/other debts-due
capital—  to Members less any
Other classified as amounts duc¢ from Total ‘L'etal Menibers®
Reserve liability Members.in debtors liability Interests
: £ £ £ i
30,722,855,
(33.400:261)
(1,028,253) 7.554,900 (2,677,400) 4,877,494 3,849:241
636,783 - - - 636,783
(391,470) 7,554,900 (2,677.406) 4,877,494 4,486,024
147,655 - (147,655) (147,655) -
- - 500,000 500,000 500,000
- - (8,981) (8.981) (8,981)
(100;000) (100,000) (100,000)
- - (30:000) (30,000) (30,000)
7,554,900 31,192,855 38,747,155 ’
- (33,656,897} (33.656.897)
(243,815) 7,554.900 (2.464,042) 5,090,858 4,847,043
Members'  Loans/other:debts-duc
capital—  to Members less:any
Other classified as amounts due from ‘Total ‘Fotal Mcmbers'
Reserve liability Members in debtors liability Interests
£ £ £ £ £
30,571,751
(34.483,804)
1,493,826 7,554,900 (3:912,053) 3,642,847 5136673
(147,655) . - - - (147,655)
1,346,171 7,554,900 (3,912,053) 3,642,847 4,989,018
(2,374,424) - 2,374,424 2:374,424 -
- - (1.139.777) (1.139.777) (1:139.777)
7,554,900 30,722,855 38,277,755
- (33:400,261) (33,400,261}
(1,028,253) 7,554,900 (2,677,406) 4,877,494 3,849,241




FEDERATED INVESTMENTS LLP
SOPEN FO THE FINAMIAL STATEMENLS

For the year ended 31 December 2022

NOTES TO THE FINANCIAL STATEMENTS for the year ended 31 December 2022

1.

Accounting policies

Federatéd Investments LLP is a limited liability pannershnp incorporated in England and Wales under the
Companies Act 2006, The address of the registered office is 15 Great College Street, London SWIP 3RX.

The principal accounting policies are summarised below.

Basis of preparation

These financial statements have been prepared under the historical cost convention and in accordance with
FRS 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland”, as applied in
the context of the small entities regime, and the Companies Act 2006 and the requirements of the Statement
of Recommended Practice "Accounting by Limited Liability Partnerships”,

The financial statements present iriformation about the LLP as an individual undertakmg and not about its
Group. The LLP has not prepared group financial statements on the grounds that it is part of a small group.

Going concern

During the year ended 31 December 2022, the LLP made a profit of £636,783. The Members have confirmed
their support for the LLP going forward by issuing an unconditional lettér of support and have confirmed
they will not withdraw cash from the LLP to the extent that the usual operations of the LLP cannot not be’
funded.for a period of at least 12 months from the date of approval of the financial statements.

As a result, at the time of approving the financial statements, the Members have a reasonable expectation
that the LLP has adequate resources to continue in operational existence for the foreseeablc future, which is
at least 12 months from the date of approval of these financial statements. Therefore, the Members have
concluded that it is appropriate for the financial statements to be prcparcd on a going concern basis.

Taxation

The tax payable on profits of the partnership is the petsonal liability of the Members and is not dealt with in
these financial statements.

Members' remuneration

Remuneration that is paid under an employment contract or under the LLP agreement or other payments
which represent a debt of Federated Investments LLP not arising from a division of profits are expensed to
the profit and loss account and disclosed as "Members' remuneration charged as an expense”.

Fixed share of profits or profit shares répresenting a debt arising from a division of profits are treated as
Meémbers' remuneration charged as an €xpense.

Profits divided on the basis of discretionary decisions of the LLP are reported as equity appropriations when
they occur.

Income from investments

Investment income is included in the financial statements on the accruals basis. Overseas income is
accounted for nct of collection charges and overseas tax deducted at source. Deposit intérest is included in
the financial statements on the date it is receivable.

impairment of non-financial-assets

At each balance sheet date, assets are reviewed to determine whether there is any indication that those assets
have suffered an impairment loss. For the purposes of assessing impairment, asscts are grouped at the lowest
levels for which there are separately identifiable cash flows (cash-gencratirg. units). If there is an indication

of possible impairment, the recoverable amount of any affected asset (or Group of related assets) is estimated

and compared with its carrying amount. If the estimated recoverable amount is lower, the carrying amount
is reduced to its estimated recoverable amount, and an impairment loss is recognised immediately in profit
or loss.



FEDERATED INVESTMENTS LLP
NOTES TO THE FINANCIAL STATEMENTS

Forthe year ended 31 December 2022
il chog‘n_tin‘gvpdiiciefsi.(ébnlihu“e‘q_)

Investments
F 1xed assct mves(mcms are statcd at-cost less provnslon for 1mpa1rmem ln the evem lhat contnbunons are

.amomsed through the LLP s prof' tand:loss account over-a f' 1vé yeéar penod

Fmancual instruments

Financial assets:and financial liabilities:are. recogmscd in the balancc sheet when the LLP becomes:a, party
t the contractual provisions:of the: mstrumcnt

“Trade and other debtdrs and creditors are classified 4s basic financial instruments and. measurcd :at initial
‘recognition at:transaction price. Débtors and creditors arc subsequcntly measured at.amortised cost using
the effective interest rate method. A provisiori is: established when there is ob]ectwe evidence that the LLP
will ‘not.be able*to collect all amounts due:

‘Cashi and:cash equivalents are classifi ed as basic fi nancial instrunents and comprise cash in hand and :at
'_bank short-tcrm bank-deposits with an original maturity of threc moriths or less.

Financial liabiliti¢s issued by th¢ LLP are classificd -in- accordance with the substance of-the contractual
.arrangeménts entéred into and the definitions of a. ﬂnancnal habxhly

‘Tnterest bearing ‘bank loans,. overdraﬁs and other loans which, meet’ the criteria to be classified ‘as basic
ﬁnancml mstrumcnts are mmally rccorded at thc preseut value of cash payable to the baiik, which. is

at amomsed cost usmg lhe cffccuve mtcreat faté meéthod.

Members! capital

Members' capital is accouritéd for i accordanceé with section 22of FRS 102. Where the LLP has a
contractual obligation to deliver cash or.andther financial asset to the-Member, the: capual is trcated as, debt.

Wheié the LLP has an unconditional right to avoid-delivering; cash-or other financial assets {6 a mcmber in
respect of such amotnts, (i.¢; repayment of the \'Icmbers capital is discretionary), it is tredted as €quity.

Members'. capital is accounted for as-debt in accordance with the LLP-: agreéfent as there is a contractual
obhgamn for the LLPto deliver cdsh to the'member- withdrawing from the LLP;

14



FEDERATED INVESTMENTS LLP-
NOWES VO THE FINANCIAL STATENENIS

For the yearended 31 December 2022,

3.

Key sources of estimation uncertainty-and judgerments-

:The preparation of financial statements in conformity with generally accepted dccounting: practice.requires
~management to make estimates and Judgements that-affect the réportéd-amounts-of assets and liabilities as
well as the dlsclosurc of contingent asseéts-and liabilities-4t the balance shieét daté:and the reponcd dmounts
of revenues and cxpenses. during the reporting, period. The’ ‘areds where the most ' judgemeit is ‘required are

highlighted’ below:

Impairment of:assets

Assets are reviewed for impairment if events.or ¢hanges in circunistances indicate that the carfying amount
may: not be recovcrable If thereis an indication 6f p0551ble impairment, thé recoverable amount :of any
affected asset is esumated and compared with its carrying amount. If the estimiatéd recoverablé amoiint is
lower the carrying; amount is rediced to its éstimated recoverable amount, and an impairment Joss~is
recogmsed 1mmed1ately in: proﬁl or loss. Durmg the ycar there was a‘téversal of impdirment.of invéstménts
of £259,000 (2021: Enil) rccognised in the statement of ‘coripreiensive: income. A teversal of past.
impairment of amounts: due from related parties was, recognised, totalling *£430,000 (2021: £nil) @nd
impairment of amounts due, from rélated parties was, rccogmsed totalling £4,418 (2021: £135,870).

Operating Profit/(loss)

The operating profit/(loss) is stat¢d after charging®

2022 2021
£ £
Reversal of i lmpalrmcnt of amounts owed by relaied undertakings. (430,000)
Impairment of amounts: owcd by relatéd uridertakings 4418 135,870
Auditors’ remurieration’ 16,770 p 13,800.
4. Information in relation to-Members
The average humber of Mcmbirs during the year was 4 (2021 —4).
2022 2021
The amount of (loss)/profit attributable to the Member- with-the o o
laigest ¢ntitlement was: (146,178) 1,184,629

(Ldss)/profit : attributable to thie meniber with the largest entitlement is determined: by | reference-to the-allocation
of (lass)/profit made-during th¢ year.



FEDERATED INVESTMENTS LLP
NOTESTO THE FINANCIAL STATEMENTS

Forthe ‘year ended 31 December 2022

S Tangnble fixed-assets

.Cost/valuation

(At 1 Jafiuary 2022
Additions
stposals
Revaludtion.

At 31 December2022

Net book valite at 31 Decémber: 2022

* Net'book valug at 31 Déeember 2021

6. Investments

JInvestment in subsidiaries and current asset investments

Cost
At | January-2022
Additions
Dispdsal
At 31 Deceriber-2022

Impairment:

At | January 2022

Reversal of past impairment:
Disposal
-At31 Décémber 2022

_Nét book valué

At31-December:2022

At31 December 2021

Investment
properties
£
1
1
1
1
Current
asset
investmeént Subsidiaries Total
£ £, £

743,666 120,000 863,666

(743.666) - (743,666)

- 120,000 120,000

743,666 120,000 863,666

(259.000) - (259,000)

(484.666) - __(484.666)
- 120,000 1205000

Durmg the year, the 17.5% holding in Mayficld Market Towns, Limited was; dlsposcd -of for proceeds of
£259, 000 The investment had:been' ‘fully impaired in prior years but given the negotiated sales proceeds,-an.

Llcmcnt of past impairment was reversed.



FEDERATED INVESTMENTS LLP
NOTES'TO THE FINANCIAL STATEMENTS

For the. year ended 31 December 2022

6. Investments (continued)

The LLP holds shares as investments in the following subsidiary undeitakings, associates and current asset

investment entities:

Principal subsidiaries Interestin Country of Principal activity
ordinary incorporation
shares and
voting rights
Bicester Lanc Limited 100% ‘Great Britdin Investment company
Love Lane Investments Limited 100% Great Britain Propetty manageiment
company
London Fairoaks Lane Limited* 100% Great Britain Land holding company
Associates
Countryside properties (Bicester) 50% Great Britain Property and investment
. Ltd* .Holding Company
Unity Land LLP** 25% Great Britain Business Property
Consiltants
Other
Kirigsmere Estate Managernent Limitéd by Great-Britaini Resident’s property
Led* guarantee management company
Limited by guarantee

*  held indirectly via Bicester Lane Limited.
** held indircctly via Lorndoii Fairoaks Lane Limited

Penso Holdings Limited was dissolved during the year.

7. Debtors
2022 2021
£ £
Amounts owed by subsidiary undertakings 4,540,105 3,804,563
Members' current accounts 33,656,897 33,400,261

38,197,002 37,204,824

Included in "Amounts owed by subsidiary undertakings" is an interest free loan of £4,532,222 (2021 -
£3,742,262) made to Bicester Lanc Limited and an interest free loan to Love Lane Investments Lid which is
written down to the recoverable amount of £7,883 (2021 - £62,301). Loans are unsecured and répayable on
demand.

The recovery of the loan to Bicester Lane Limited is dependent on the amount which can be recovered from the
future sale of land held by Bicester Lane Limited. Given that Bicester Lane Limited continues to make losscs
and the timing and proceeds from the future $ale of land is currently unknown, there is uncertainty over the.
recoverability of this balance. Whilst noting the uncertainty in the recoverability of this balance, the members
believe: that it is appropriate that this balance is not impaired. The financial statéments do not reflect any
additional provision that may be required if the £4.5 million cannot be recovered in full.
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FEDERATED INVESTMENTS LLP
NGLES 10 THE FINANCIAL STATEMENTS

Forthe yearended 31 December 2022

8. Creditors: amounts falling due within one year

2022 2021
£ £
Other creditors and aceruals: 32,539 27,187
32,539 27,187
9. Loansand other'debts duée to Membaers
Loans:and other debts due.to Members are payable as follows::
2022 2021
£ £
Mémbers® capital tréated asliability 7,554,900 7,554,900
Meinbers loans repayablé on‘demand 31:192,855  30,722.855

38,747,755 38,277,755

Loans and othér debts due io Members fank.cqually \vnh debts to ordinary crednors -in the.event.of a wmdmg
up: Thire are no-existing: réstrictions or linitations: Wthh impact. the - ability of the, Members of the' LLP to'reduce
the amount of Members’ other interests.

10. Transactions with Members-and other rélated parties

Transactions between the entities within the Group and the Members: of the LLP are rcgardcd as related party
traiisactions: Details of these transactions are shown in notes. 6.7 and 9'and in‘the Reconullanon of the Mémbers'
Intercsts.

The LLP subscribed to loan notes- totalling £qil (’021 :£130; 000) issued by Mayfield Markcl Towns Limited in
the year, d. company in Wthh the LLPheld a 17:5% interest: prior to disposal as detailed in note: 6. Lord:Borwick,
a designated membér of the LLP; was-also-a statutory director of Mayficld Market Towns Limited.

The loan notes were enitled to interestat 5% per annum, however no,interest was recognised historically given

the loan notc.s WEreS lmpaued in full. Aspartofthe dlsposal transaction, the previously impaired loan note balance
of £430, 000 was recovered in full along with interest of £44,905.

11, Ultimate controliing party

In the-opinion of the Members; Riitland Investments Lintitéd has.ultimate.control of Federated Investments LLP.



FEDERATED INVESTMENTSLLP
DETAILED “Crading and PROFLY AND-LOSS ACTOUNY

For the A):(,éar',.,ér‘idcd 31 Decémber2022

THIS PAGE DOES NOT FORM PART OF THE AUDITED FINANCIAL:STATEMENTS

Administrative expenses
Travelling and entertainment
Legal and professional
.Accountancy

Audjt

Bank charges

Gericral cxpenses

Bad debtexpensé
-Recovery of bad debts

‘Opérating 10ss
-Income from investments

Profit on-disposal of investritenis
Reversal of pastimpairment.of investments

Intérést receivable.

Interest on’ toan notés

2022 2021
£ £
58,401 36,921
12,425 11,933
20,904 15,780
815 814
39 .53
4418 135,870,
(430,000)
(332,878) 201,371
- (53;716)
(259,000) -
(259,000) (53,716)
(44,905) -
636,783 (147,655).
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