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AGFE LLP

MEMBERS' REPORT
FOR THE YEAR ENDED 31 MARCH 2022

The members present their annual report and financial statements of AgFe LLP (the "LLP") for the year ended 31
March 2022. .

Principal activities

The LLP is authorised by the Financial Conduct Authority as a collective portfolio management investment firm and
conducts all of the regulated activities of the group of companies owned and controlled by AgFe Group Limited
(“AGL"). It is the main revenue-generating entity of the companies owned and controlled by AGL (the “Group”). The
LLP’s corporate member is AgFe Management Limited (the “Corporate Member”) and both entities are part of the
Group.

Members' drawings, contributions and repayments

Individual members are permitted to make some drawings in anticipations of profits. The amount of such drawings
is set at the beginning of each financial year, taking into account the anticipated revenue, costs and cash flows of
the LLP. At the end of the financial year the LLP automatically allocates remaining profits to the Corporate Member
or individual member unless the Corporate Member determines otherwise.

New Members are required to subscribe a minimum level of capital of £500, which is classified as a liability. On
retirement, capital is repaid to members.

Future developments

The LLP will continue to focus on asset management, advisory and capital markets activities, particularly in relation
to private debt.

Political and charitable donations
No donations were made during the financial year to charitable or political groups (2021: £Nil).

Principle risks and uncertainties
The key business risks facing the LLP are generating sufficient revenue from advisory and asset management
mandates and ensuring that the appropriate services are provided to the LLP’s clients,

These risks are addressed via the active management of the LLP's efforts to win new mandates, a formal approvai
process for new mandates, and on-going oversight of work undertaken on mandates, to-ensure that the LLP is able
to provide appropriate services in accordance with each mandate.

Geopolitical risk

The year 2022 is distinguished by uncertainties resulting from the impact of Russia invading Ukraine and the
related imposition of sanctions on Russia; and UK inflation. The estimated impact of these uncertainties on AgFe
Group’s revenue is neutral, on costs is neutral and on cashflow is neutral.

Members
AgFe LLP had 9 members as at 31 March 2022 (2021: nine) as follows:

AgFe Management Limited
Gudrun Steele

Richard Atterbury

James Wright

Stephen White

Brent Williams

Karl Essig

Michele Bisceglia

Xin Yu Zhang




AGFE LLP

MEMBERS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

Members (continued)
The designated members who held office during the year and up to the date of signature of the financial statements
were as follows:

AgFe Management Limited
Gudrun Steele

FCA remuneration code discloures
In accordance with the rules of the Financial Conduct Authority, FCA Remuneration Code disclosure of AgFe LLP is
available at:

https://www.agfe.com/legal/

Auditor

BDO LLP were appointed as auditor to the LLP and in accordance with section 485 of the Companies Act 2006 (as
applied by The Limited Liability Partnerships (Accounts and Audit) (Application of Companies Act 2006) Regulations
2008), a resolution proposing that they be re-appointed will be proposed at the next members' meeting.

Statement of members’ responsibilities
The members are responsible for preparing the annual report and the financial statements in accordance with
applicable law and regulations.

Company law (as applied by The Limited Liability Partnerships (Accounts and Audit) (Application of Companies Act
2006) Regulations 2008) 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. Under company law (as applied by The Limited Liability Partnerships (Accounts and
Audit) (Application of Companies Act 2006) Regulations 2008) 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:

- select suitable accounting policies and then apply them consistently; and

« make judgements and accounting estimates that are reasonable and prudent; and

. state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements; 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 2006 (as applied by The Limited
Liability Partnerships (Accounts and Audit) (Application of Companies Act 2006) Regulations 2008). 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 irregularities.




AGFE LLP

MEMBERS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

Statement of disclosure to auditor
Each of the members in office at the date of approval of this annual report confirms that:

« so far as the members are aware, there is no relevant audit information of which the LLP's auditor is unaware,
and

« the members have taken all the steps that they ought to have taken as members in order to make themselves
aware of any relevant audit information and to establish that the LLP's auditor is aware of that information.

Approved by the members on 28.July 2022 and signed on behalf by:

P D Rolles, representative of AgFe Management Limited (Designated Member)




AGFE LLP

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF AGFE LLP

Opinion

In our opinion:

« the financial statements give a true and fair view of the state of the Limited Partnership’s affairs as at 31
March 2022 and of the Limited Partnership’s profit for the period then ended;

. the financial statements have been properly prepared in accordance with United Kingdom Generally
Accepted Accounting Practice; and

« the financial statements have been prepared in accordance with the requirements of the Companies Act
2006 applied to limited liability partnerships by the Limited Liability Partnerships (Accounts and Audit)
(Application of the Companies Act 2006) Regulations 2008.

We have audited the financial statements of AgFe LLP (“the Limited Liability Partnership”) for the period ended 31
March 2022 which comprise the Statement of Comprehensive Income, the Statement of Financial Position, the
Reconciliation of Member's Interest and notes to the financial statements, including a summary of significant
accounting policies. The financial reporting framework that has been applied in their preparation is applicable law
and. United Kingdom Accounting Standards, including Financial Reporting Standard 102 The Financial Reporting
Standard applicable in the UK and Republic of Ireland.

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

Independence

We are independent of the Limited Liability 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 fulfilled our
other ethical responsibilities in accordance with these requirements.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the Members’ use of the going concern 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 collectively, 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.

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




AGFE LLP

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF AGFE LLP

Other Companies Act 2006 reporting as applied to limited liability partnerships

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:

« 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 and returns; or

« we have not received all the information and explanations we require for our audit.

Responsibilities of Members

As explained more fully in the Statement of Member's Responsibilities, 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 financial 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 are considered material if, individually or in the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these financial statements.

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

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

« We obtained an understanding of the legal and regulatory framework applicable to the entity. We
determined that the most significant regulations which are directly relevant to specific assertions in the
financial statements are those related to the reporting framework (Financial Reporting Standard 102 The
Financial Reporting Standard applicable in the UK and Republic of Ireland (United Kingdom Generally
Accepted Accounting Practice), and the Companies Act 2006).

« We enquired of management to identify how the entity is complying with those legal and regulatory
frameworks and whether there were any known instances of non-compliance, or any actual, suspected or
alleged fraud. We corroborated our enquiries through review of board minutes.

« We assessed the risk of susceptibility of the entity’s financial statements to material misstatement, including
how fraud might occur and determined the principal risks related to revenue recognition.

« We considered the entity’s control environment that has been established to prevent, detect and deter

fraud, in particular in relation to the appropriateness of revenue recognition.

In addressing the risk of fraud through management override of controls, we tested the appropriateness of

journal entries and other adjustments in the general ledger and evaluated the business rationale of any

significant transactions that were unusual or outside the normal course of business during the year and at
the year end.

« We communicated relevant identified laws and regulations and potential fraud risks to all engagement team
members and discussed how and where these might occur and remained alert to any indications of fraud
or non-compliance with laws and regulations throughout the audit.




AGFE LLP

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF AGFE LLP

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

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

Use of our report

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

Jastin Clait
Juﬂf?\xffﬁgffeiSenior Statutory Auditor)
For and on behalf of BDO LLP, Statutory Auditor
London, UK

28 July 2022

BDO LLP is a limited liability partnership registered in England and Wales (with registered office number
0C305127).




AGFE LLP

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2022

Notes
Turnover 4
Administrative expenses
Other operating income
Operating profit
Interest expense 5

Profit for the financial year before members’
remuneration and profit shares

Profit for the financial year before members’
remuneration and profit shares

Members' remuneration charged as an expense

Result for the financial year available for
discretionary division among members

The LLP's results all relate to continuing operations.

2022
£

10,683,709

(5,312,157)
1,929

5,373,481

(615)

5,372,866

5,372,866

(5,372,866)

2021
£

8,093,414

(4,139,187)

3,954,227

(460)

3,953,767

3,963,767

(3,953,767)

All amounts due to members (drawings and profit allocation) are reported in the statement of comprehensive

income as members remuneration charged as expense.

The notes on pages 11 to 17 form pért of these financial statements.




AGFE LLP

STATEMENT OF FINANCIAL POSITION
AS AT 31 MARCH 2022

Notes
Non-current assets
Investments 6
Current assets
Trade and other receivables 8
Cash and cash equivalents 9
Current liabilities 10

Net current assets

Total assets less current liabilities and net assets
attributable to members

Represented by:

Loans and other debts due to members
within one year

Members' capital classified as a liability
Other amounts

Members' other interests
Members' capital classified as equity

Total members’ interests

Amounts due from members

Loans and other debts due to members
Members' other interests

The financial statements were approved by the members and authorised for issue on

signed on their behalf by:

2022

80,079
1,988,336
6,467,540

8,455,876
(2,157,339)

6,298,537

6,378,616

4,000
4,374,616

4,378,616
2,000,000

6,378,616

4,378,616
2,000,000

6,378,616

P D Rolles, representative of AgFe Management Limited (Designated Member)
Limited Liability Partnership Registration No. 0C356652

2021

2,928,227
3,960,237

6,888,464
(1,981,448)

28 July 2022

The notes on pages 11 to 17 form part of the financial statements.’

52,501

4,907,016

4,959,517

4,000
2,955,517

2,959,517
2,000,000

4,959,517

2,959,517
2,000,000

4,959,517




AGFE LLP

RECONCILIATION OF MEMBERS' INTERESTS
FOR THE YEAR ENDED 31 MARCH 2022

Current financial year

Amounts due to members

Members' interests at 1 April 2021
Members' remuneration charged as an expense

Result for the financial year available for discretionary division among
members

Members' interests after profit and remuneration for the year
Drawings

Members' interests at 31 March 2022

EQUITY DEBT TOTAL
Members’ other interests Loans and other debts due to members less MEMBERS'
any amounts due from members in debtors  INTERESTS
Members' Total Members' Other Total Total
capital capital amounts 2022
(classified as (classified as
equity) debt)
£ £ £ £ £ £
2,955,517
2,000,000 2,000,000 4,000 2,955,517 2,959,517 4,959,517
- - - 5,372,866 5,372,866 5,372,866
2,000,000 2,000,000 4,000 8,328,383 8,332,383 10,332,383
- - - (3,953,767)  (3,953,767)  (3,953,767)
2,000,000 2,000,000 4,000 4,374,616 4,378,616 6,378,616

The notes on pages 11 to 17 form part of the financial statements.




AGFE LLP

RECONCILIATION OF MEMBERS' INTERESTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

Prior financial year EQUITY DEBT TOTAL
Members' other interests Loans and other debts due to members less MEMBERS'
any amounts due from members in debtors INTERESTS
Members' Total Members' Other amounts Total Total
capital capital 2021
(classified as (classified as
equity) debt)
£ £ £ £ £ £
Amounts due to members 2,168,024
Amounts due from members (1,205)
Members' interests at 1 April 2020 2,000,000 2,000,000 4,000 2,166,819 2,170.819 4,170,819
Members' remuneration charged as an expense - - - 3,953,767 3,953,767 3,953,767
Result for the financial year for discretionary division among members - - - - - -
Members' interests after profit and remuneration for the year 2,000,000 2,000,000 4,000 6,120,586 6,124,586 8,124,586
Drawings - - - (3,165,069) (3,165,069) (3,165,069)
Members' interests at 31 March 2021 2,000,000 2,000,000 4,000 2,955,517 2,959,517 4,959,517

In the event of a winding up, there is no protection afforded to unsecured creditors and therefore members' interest rank alongside the interest of unsecured creditors.

Members' other interests disclosed on page 8 of the financial statements is restricted for regulatory capital and hence not available for distribution to members without

Corporate Member's consent.

-10-



AGFE LLP

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

1

21

2.2

23

Limited Liability Partnership information

The LLP is authorised by the Financial Conduct Authority as a collective portfolio management investment
firm. The LLP is incorporated in the United Kingdom and registered in England and Wales. The registered
office is 55 Baker Street, London, W1U 8EW.

The LLP is authorised by the Financial Conduct Authority as a collective portfolio management investment firm
and conducts all of the regulated activities of the group of companies owned and controlied by AgFe Group
Limited ("AGL"). It is the main revenue-generating entity of the companies owned and controlled by AGL (the
“Group”). The LLP’'s corporate member is AgFe Management Limited (the “Corporate Member”) and both
entities are part of the Group.

Accounting policies

Accounting convention

These financial statements have been prepared in accordance with the Statement of Recommended Practice
"Accounting by Limited Liability Partnerships” issued in December 2018, together with FRS 102 “The Financial
Reporting Standard applicable in the UK and Republic of Ireland” (“FRS 102”) and the requirements of the
Companies Act 2006.

The financial statements are prepared in pound sterling, which is the functional currency of the LLP. Monetary
amounts in these financial statements are rounded to the nearest £.

The financial statements have been prepared under the historical cost convention. The principal accounting
policies adopted are set out below.

The LLP is a qualifying entity for the purposes of FRS 102, being a member of a group where the parent of
that group prepares publicly available consolidated financial statements, including this LLP, which are
intended to give a true and fair view of the assets, liabilities, financial position and profit or loss of the group.
The LLP has therefore taken advantage of exemptions from the following disclosure requirements:

- Section 7 ‘Statement of Cash Flows’: Presentation of a statement of cash flow and related notes and
disclosures

The LLP has taken advantage of the exemption under section 400 of the Companies Act 2006 not to prepare
consolidated accounts. The financial statements present information about the LLP as an individual entity and
not about its group.

AgFe LLP is a wholly owned subsidiary of AgFe Group Limited and the results of AgFe LLP are included in the
consolidated financial statements of AgFe Group Limited which are available from The Registrar of
Companies, Companies House, Crown Way, Maindy, Cardiff, CF14 3UZ.

Going concern

At the time of approving the financial statements, the members have a reasonable expectation that the limited
liability partnership has adequate resources to continue in operational existence for the foreseeable future.
Thus the members continue to adopt the going concern basis of accounting in preparing the financial
statements.

Turnover

Turnover represents invoiced sales of services excluding value added tax provided under contracts to the
extent that there is a right to consideration and is recorded at the value of the consideration due. The LLP
accrues income not yet invoiced where the LLP has demonstrably delivered services during the reporting year
that would entitle the LLP to invoice the accrued income even if the mandate had been terminated on the
statement of financial position date. No accrued income is recognised for mandates where the income is
contingent on the LLP achieving performance measures that have not yet been attained as at the financial
position date.

-11-



AGFE LLP

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

24

25

2.6

2.7

Accounting policies (Continued)

Members' participating interests
Members' participation rights are the rights of a member against the LLP that arise under the members'
agreement (for example, in respect of amounts subscribed or otherwise contributed remuneration and profits).

Members' participation rights in the profit or assets of the LLP are analysed between those that are, from the
LLP's perspective, either a financial liability or equity, in accordance with section 11 of FRS 102 Basic
Financial Instruments. A member's participation right results in a liability unless the right to any payment is
discretionary on the part of the LLP and has not yet been approved.

Amounts subscribed or otherwise contributed by members, for example members' capital, are classified as
equity if the LLP has an unconditional right to refuse payment to members. If the LLP does not have such an
unconditional right, such amounts are classified as liabilities.

Individual members are permitted to make some drawings in anticipation of profits. The amount of such
drawings is set at the beginning of each financial year, taking into account the anticipated revenue, costs and
cash flows of the LLP. At the end of the financial year the LLP automatically allocates remaining profits to the
Corporate Member or individual members unless the Corporate Member determines otherwise. Both drawings
and profits are classified as “Members’ remuneration charged as an expense” in the statement of
comprehensive income. To the extent that they remain unpaid at the period end, they are shown as liabilities
in the statement of financial position.

Other amounts applied to members are treated in the same way as all other divisions of profits, as described
above, according to whether the LLP has, in each case, an unconditional right to refuse payment.

All amounts due to members that are classified as liabilities are presented in the statement of financial
position within 'Loans and other debts due to members' and are charged to the statement of comprehensive
income within 'Members' remuneration charged as an expense'. Amounts due to members that are classified
as equity are shown in the statement of financial position within 'Members' capital classified as equity'.

Non-current investments
Interests in subsidiaries are initially measured at cost and subsequently measured at cost less any
accumulated impairment losses.

Cash and cash equivalents
Cash and cash equivalents are basic financial assets and include cash in hand, deposits held at call with
banks, other short-term liquid investments with original maturities of three months or less.

Financial instruments
The LLP has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ of FRS 102 to all of its
financial instruments.

Financial instruments are recognised in the LLP's statement of financial position when the LLP becomes party
to the contractual provisions of the instrument.

Financial assets and liabilities are offset and the net amounts presented in the financial statements when
there is a legally enforceable right to set off the recognised amounts and there is an intention to settle on a net
basis or to realise the asset and settle the liability simultaneously.

-12-



AGFE LLP

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

2

2.8

2.9

Accounting policies (Continued)
Financial instruments (continued)

Basic financial assets

Basic financial assets, which include trade and other receivables and cash and bank balances, are initially
measured at transaction price including transaction costs and are subsequently carried at amortised cost
using the effective interest method unless the arrangement constitutes a financing transaction, where the
transaction is measured at the present value of the future receipts discounted at a market rate of interest.
Financial assets classified as receivable within one year are not amortised.

Impairment of financial assets
Financial assets, other than those held at fair value through profit and loss, are assessed for indicators of
impairment at each reporting end date.

Derecognition of financial assets

Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire or
are settled, or when the LLP transfers the financial asset and substantially all the risks and rewards of
ownership to another entity, or if some significant risks and rewards of ownership are retained but control of
the asset has transferred to another party that is able to sell the asset in its entirety to an unrelated third party.

Classification of financial liabilities

Financial liabilities and equity instruments are classified according to the substance of the contractual
arrangements entered into. An equity instrument is any contract that evidences a residual interest in the
assets of the LLP after deducting all of its liabilities.

Basic financial liabilities

Basic financial liabilities, including trade and other payables, and loans from fellow group companies are
initially recognised at transaction price unless the arrangement constitutes a financing transaction, where the
debt instrument is measured at the present value of the future payments discounted at a market rate of
interest. Financial liabilities classified as payable within one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade payables are obligations to pay for goods or services that have been acquired in the ordinary course of
business from suppliers. Amounts payable are classified as current liabilities if payment is due within one year
or less. If not, they are presented as non-current liabilities. Trade payables are recognised initially at
transaction price and subsequently measured at amortised cost using the effective interest method.

Derecognition of financial liabilities
Financial liabilities are derecognised when the LLP’s obligations expire or are discharged or cancelled.

Taxation

Income tax payable on the LLP's profits is solely the personal liability of the individual members and
consequently is not dealt with in these financial statements. The LLP is not taxed as a corporate entity.

Foreign exchange

Transactions in currencies other than pounds sterling are recorded at the rates of exchange prevailing at the
dates of the transactions. At each reporting end date, monetary assets and liabilities that are denominated in
foreign currencies are retranslated at the rates prevailing on the reporting end date. Gains and losses arising
on translation in the period are either reflected within administrative expenses or other operating income
depending on whether the overall impact was negative or positive.

-13-



AGFE LLP

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

3 Operating profit
Operating profit for the year is stated after charging/(crediting):

Exchange (gains)/losses
Fees payable to the LLP's auditor for the audit of the LLP's financial
statements

Fees payable to the LLP's auditor in relation to FCA CASS report

2022
£

(1,929)

29,725
3,485

2021
£

576

29,725
3,485

The LLP has no employees (2021: none). The LLP relies on services provided to it by AgFe Management

Limited in accordance with service agreements in place between the entities.

4 Turnover
An analysis of the limited liability partnership's revenue is as follows:
Turnover analysed by class of business

Asset management
Financial advisory/ In-Place Asset Management

5 Interest expense

Bank charges

Interest expense

6 Fixed asset investments
Notes

Shares in group undertakings 7
Unlisted investments

2022 2021
£ £
4,249,321 2,910,259
6,434,388 5,183,155
10,683,709 8,093,414
2022 2021
£ £
(615) (460)
(615) (460)
2022 2021
£ £
80,001 52,501
78 -
80,079 52,501

During the year the LLP acquired an additional 27,500 £1 ordinary shares in its investments in AgFe Advisory

limited.

During the year the LLP subscribed and paid for $100 of profit participation notes issued by AgFePm DAC.

The members believe that the carrying value of the investments are supported by their projections for the

activity of the business in 2022/2023.

-14-



AGFE LLP

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

7 Subsidiaries

Name of undertaking Country of

Carrying

registered officevalue

AgFe Advisory Limited England and
Wales
Cobalt Rhenium GP Limited England and
Wales
Cobailt Rhenium Two LLP  England and
Wales
Cobalt Rhenium Three LP  England and
Wales

80,000

1

% Held

100

100

Nature of business

Financial advisory services
General partner services
General partner services

General partner services

AgFe Advisory Limited and Cobalt Rhenium GP Limited are wholly-owned subsidiaries of AgFe LLP.

Cobalt Rhenium GP Limited is a designated member of Cobalt Rhenium Two LLP.

Cobalt Rhenium GP Limited and Cobalt Rhenium Two LLP are general partners of Cobalt Rhenium Three

LP.

8 Trade and other receivables
Amounts falling due within one year:

Trade receivables

Amounts owed by group undertakings
Other receivables

Prepayments and accrued income

2022 2021
£ £

1,317,623 1,262,479
- 903

7,923 30,094
662,790 1,634,751

1,988,336 2,928,227

Amounts owed by group undertakings are unsecured, interest free, have no fixed date of repayment and are

repayable on demand.
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AGFE LLP

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

9 Cash and cash equivalents
2022 2021
£ £
Cash in bank and in hand 5,865,451 3,358,469
Money Market Fund 602,089 601,768
6,467,540 3,960,237
AgFe LLP holds a deposit in a money market fund on behalf of a fellow group undertaking. The fund is
regulated as a money market fund pursuant to the MMF Regulations and the investment objective is
intended to comply with this classification by offering returns in line with money market rates and/or
preserving the value of investment by investing in a diversified portfolio of high quality money market
securities. Redemption requests received prior to a specified daily cut-off time on a dealing day are
effected on that dealing day; redemption requests received after the specified daily cut-off time on a
dealing day are effected on the following dealing day.
10 Current liabilities
2022 2021
£ £
Trade payables 57,839 345
Amounts owed to group undertakings 1,440,319 1,551,768
Other taxation and social security 582,041 329,681
Accruals and deferred income 77,140 99,654
2,157,339 1,981,448
Amounts owed to group undertakings are unsecured, interest free, have no fixed date of repayment and are
repayable on demand.
11 Related party transactions
During the year the LLP incurred expenses of £7,837 on behalf of entities under common control and these
balances were outstanding at 31 March 2022. '
12 Members' transactions

The average monthly number of members during the year was 9 (2021: 9). The profit in respect of the highest
paid member during the year was £1,168,866 (2021: £764,767).

-16 -



AGFE LLP

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

13

14

Ultimate controlling party

The immediate parent Company is AgFe Management Limited.

The ultimate controlling party is P D Rolles.

AgFe Group Limited is the ultimate parent undertaking and is the largest and smallest group to consolidate
these financial statements at 31 March 2022. The consolidated financial statements of AgFe Group Limited

can be obtained from The Registrar of Companies, Companies House, Crown Way, Maindy, Cardiff, CF14
3uz.

Events after the reporting date

The LLP does not have any non-adjusting events after the end of the reporting period that would result in
disclosure.
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Companies House
Crown Way
Cardiff CF14 3UZ

8 August 2022

Dear Sirs

AgFe Group Limited — Registered No. 5941566

AgFe Management Limited — Registered No. 06445839
AgFe LLP — Registered No. 0C356652

AgFe Advisory Limited — Registered No. 08853089

| enclose audited accounts for the financial year ended 31 March 2022 for the above listed
companies.

Please can you arrange for the companies’ records to be updated accordingly.

Yours faithfully

Gudrun Steele

S5 Baker Street, 3 Floor, South Block, London, W1U 8EW
AgFe Group Limited is incorporated in England and Wales with registered number 06449765. AgFe Management Limited is incorporated in England and Wales
with registered number 06445839. AgFe LLP is incorporated in England and Wales with registered number OC356652. AgFe Advisory Limited is incorporated in
England and Wales with registered number 8853089. AgFe LLP and AgFe Advisory Limited are authorised and regulated by the Financial Conduct Authority.



