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HARWOQOD CAPITAL LLP

MEMBERS' REPORT
FOR THE YEAR ENDED 31 MARCH 2022

The members present their annual report together with the audited financial statements of Harwaod Capital LLP (the LLP) for the year
ended 31 March 2022.

Principal activities

The principal activity of the LLP is to provide investment management and advisory services to active value and private equity clients.
The LLP is regulated by the Financial Conduct Authority.

The LLP has an Administration Services Agreement with James Hambro & Partners LLP (JH&P') whereby JH&P will provide
administration services to the private clients of the LLP.

Profit available for discretionary division for the year amounted to £7,354,918 (2021: £6,481,175).

Designated Members

J J Brade and Harwood Capital Management Limited were designated members of the LLP throughout the period.
Members

J D Agnew, T J Sturm and H C H Mills were members of the LLP throughout the period.
S Jones was appointed as a member on 06 April 2021.

Members® capital and interests

Any profits are shared among the members as set out in the Limited Liability Partnership Agreement dated 14 Qctober 2016.

The policies for members' drawings, subscriptions and repayment of members' capital are governad by the Limited Liability Partnership
Agreement.

Information on the Group's Regulatory Capital disclosure can be found on the LLP's website at www.harwoodcapital.co.uk

Going concern

The financial position of the LLP, its cash balances and liquidity position are reflected on the balance sheet. In addition, the LLP's Pillar
3 disclosures, which are available on www harwoodcapital.co.uk, describes the LLP's risk management objectives and policies, its
capital rescurces and its approach to assessing the adequacy of its internal capital te support current and future activities.

The LLP has considerable financial resources and ongoing investment management contracts in relation to the funds it manages. As a
consequence, the Designated Members believe that the LLP is well placed to manage its husiness risks successfully. The Designated
Members have a reasonable expectation that the LLP has adequate resources to continue in operational existence for the foreseeable
future. Thus they continue to adopt the going concern basis of accounting in preparing the annual financial statements.
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HARWOQOD CAPITAL LLP

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

Future Developments

During the year, the threat from the coronavirus subsided and the economy gradually re-opened. However, commodity price increases,
the conflict in Ukraine, a tightening in the labour market and the increasing levels of inflation have created a ‘cost of living crisis’ which
is forecast to cut economic growth over the next 12 to 18 month, but the Members are confident that the LLP will be able to continue
trading profitably. It is possible that revenue could be lower during the year to March 2023 as interest rates are rising and markets are
volatile. Markets have been in negative territory in 2022, eq. the FTSE All Share is down over 7% in the 6 months to June 2022. Any
decling in revenue will impact our gross and net margins, but the business is very cost conscious, so is expected to remain profitable.
The LLP has considerable financial backing and a secure income stream, so it is well positioned.

Members' responsibilities statement

The members are respensible for preparing the annual report and the financial statements in accordance with applicable law and
United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including Financial Reporting
Standard 102 ‘The Financial Reporting Standard applicable in the UK and Republic of Ireland'.

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 (United Kingdom
Accounting Standards and applicable law). 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;

make judgments and accounting estimates that are reasonable and prudent;

state whether applicable UK Accounting Standards and statemenis of recommended practice have been followed, subject to
any material departures disclosed and explained in the financial statements;

prepars 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 LLF's transactions
and disclose with reasonable accuracy at any time the financial position of the LLP and to 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
the 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.
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HARWOQOD CAPITAL LLP

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

Disclosure of information to auditors

Each of the persons who are members at the time when this Members' report is approved has confirmed that:
s0 far as that member is aware, there is no relevant audit information of which the LLP's auditors are unaware, and

that member has taken all the steps that ought to have been taken as a member in order to be aware of any relevant audit
information and to establish that the LLP's auditors are aware of that information.

This report was approved by the members on 27 July 2022 and signed on their behalf by:

C H B MWills on behalf of Harwood Capital Management
Limited
Designated member
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HARWOQOD CAPITAL LLP

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF HARWOOD CAPITAL LLFP

Opinion

We have audited the financial statements of Harwood Capital LLP (the 'LLF’) for the year ended 31 March 2022, which comprise the
Profit and loss account, the Balance sheet, the Reconciliation of members' interests and the related notes, 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 Reporling Standard 102 ‘The 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 LLP's affairs as at 31 March 2022 and of its profit for the year then ended;
have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and

have been prepared in accordance with the requirements of the Companies Act 2006, as applied to limited liability partnerships
by The Limited Liability Partnerships {Accounts and Audit) (Application of Companies Act 2006) Regulations 2008,

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our
respensibilities under those standards are further described in the Auditors' responsibilities for the audit of the financial statements
section of our report. We are independent of the LLP in accordance with the ethical requirements that are relevant to our audit of the

financial statements in the United Kingdom, including the Financial Reporting Council's Ethical Standard, and we have fulfiled our
other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have cbtained is sufficient
and appropriate to provide a basis far our opinion.

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 t¢ events or conditions that,
individually or collectively, may cast significant deubt on the LLP'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 other information comprises the information included in the Annual Report other than the financial statements and our Auditors'
report thergon. The members are rasponsible for the other information contained within the Annual Repart. Qur opinion on the financial
statements does not cover the other information and 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 repart in this regard.
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HARWOQOD CAPITAL LLP

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF HARWOOD CAPITAL LLP (CONTINUED)

Matters on which we are required to report by exception

We have nothing to report in respect of the fallowing matters in relation to which the Companies Act 2006, as applied to limited liability
partnerships, requires us to report to you if, in our apinion:

adeguate 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 Members' responsibilities statement set out on page 1, 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 financizl 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 LLP'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 LLP 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 apinion. Reascnable 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 ta influence the economic decisions of users taken on the basis of these financial statements.

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

In order to identify and assess the risks of material misstatements, including fraud and non-compliance with laws and regulations that
could be expected to have a material impact on the financial statements, we have considered:

the results of our enquiries of management and those charged with governance of their assessment of the risks of fraud and
irregularities;

the nature of the LLP including its management structure and control systems (including the opportunity for management to
override such controls);

management’s incentives and opportunities for fraudulent manipulation of the financial statements including the LLP's
remuneration and bonus policies and performance targets;

requirements of the regulations of the Financial Conduct Authority (FCA); and

the indusiry and environment in which it operates.

We also considered UK tax and pension legislation and laws and regulations relating to employment and the preparation and
presentation of the financial statements such as the Companies Act 2006 (as applied by The Limited Liability Partnerships {Accounts
and Audit) (Application of Companies Act 2006) Regulations 2008.
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HARWOQOD CAPITAL LLP

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF HARWOOD CAPITAL LLP (CONTINUED)

Based on this understanding we identified the following matters as being of significance to the entity:

laws and regulations considered to have a direct effect on the financial statements including UK financial reporting standards,
Company Law, tax and pension legislation;

the timing of the recognition of commercial income;

management bias in selecting accounting policies and determining estimates;

inappropriate journal entries;

compliance with the regulations of the Financial Conduct Authority (FCA);

recoverability of debtors; and

going concern of the LLP.

We communicated the outcomes of these discussions and enquiries, as well as consideration as to where and how fraud may occur in
the entity, to all engagement team members.

Audit procedures undertaken in response to the potential risks relating to irregularities {which include fraud and non-compliance with
laws and regulations) comprised:

inquiries of management and those charged with governance as to whether the entity complies with such laws and regulations;
enguiries with the same concerning any actual or potential litigation or claims;

discussion with the same regarding any known or suspected instances of non-compliance with laws and regulation and fraud;
assessment of matters reported to management and the result of the subsequent investigaticn;

obtaining an understanding of the relevant controls in operation during the period;

obtain details of any correspondence with the FCA during the period,

review documentation relating to compliance with the FCA regulations;

obtaining an understanding of the policies and contrals over the recognition of income and testing their implementation during the
year;

challenging assumptions made by management in their specific accounting policies and estimates;

identifying and testing journal entries, in particular any journal entries posted with unusual account combinations or crediting
revenue or cash;

assessing the recovery of debtors in the period since the balance sheet date and challenging assumptions made by management
regarding the recovery of balances which remain outstanding;

reviewing the financial statements for compliance with the relevant disclosure requirements;

performing analytical procedures to identify any unusual or unexpected relationships or unexpected movements in account
balances which may be indicative of fraud;

review of post period end management records for any indications that the LLP may not be a going concern; and

evaluating the underlying business reasons for any unusual transactions.

No instances of material non-compliance were identified. However, the likelihood of detecting irregularities, including fraud, is limited by
the inherent difficulty in detecting irregularities, the effectiveness of the entity’'s controls, and the nature, timing and extent of the audit
procedures performed. Irregularities that result from fraud might be inherently more difficult to detect than irregularities that result from
error. As explained above, there is an unavoidable risk that material misstatements may not be detected, even though the audit has
been planned and performed in accordance with 1ISAs (UK).

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting Council's
website at; www frc. org. uk/auditorsrespansibilities, This description forms part of our Auditors’ report.
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HARWOQOD CAPITAL LLP

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF HARWOOD CAPITAL LLP (CONTINUED)

Use of our report

This report is made solely to the LLP's members, as a body, in accordance with Chapter 3 of Part 16 of the Companies Act 2006, as
applied by Part 12 of The Limited Liability Partnerships (Accounts and Audit} {(Applications of Companies Act 2006} Regulations 2008.
Qur audit work has been undertaken so that we might state to the LLP's members those matters we are required to state to them in an
Auditors' 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 LLP and the LLP's members, as a body, for our audit work, for this report, or for the opinions we have formed.

Atulya Mehta, FCCA {Senior statutory auditor)

for and on behalf of
Simmons Gainsford LLP

Chartered Accountants
Statutory Auditors

14th Floor

33 Cavendish square
London

W1G OPW

27 July 2022
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HARWOQOD CAPITAL LLP

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 MARCH 2022

Note
Turnover 4
Administrative expenses
Other operating income 5
Operating profit 4]
Interest receivable and similar income 10

Profit before tax

Profit for the year before members' remuneration and profit shares

Profit for the year hefore members' remuneration and profit shares

Members’ remuneration charged as an expense

Profit for the financial year available for discretionary division among members

There was no other comprehensive income for 2022(2021:£NIL).

The notes on pages 12 to 20 form part of these financial statements.

2022 2021

£ £
11,069,495 10,429,170

(3,460,160) (3,568,796)
268,699 50,000
7,878,034 6,910,374
1,534 5,451
7,879,568 6,915,825
7,879,568 6,915,825
7,879,568 6,915,825

(524,650) (434,650)
7,354,818 6,481,175
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HARWOOD CAPITAL LLP
REGISTERED NUMBER: OC304213

BALANCE SHEET
AS AT 31 MARCH 2022

2022
Note £
Fixed assets
Investments 11 102
102
Current assets
Debtors: amounts falling due within one year 12 2,439,469
Cash at bank and in hand 13 1,484,142
3,923,611
Creditors: Ameunts Falling Due Within One Year 14 (1,112,429)
Net current assets 2,811,182
Total assets less current liabilities 2,811,284
Net assets 2,811,284
Represented by:
Loans and other debts due to members within
one year
Other amounts 15 1,608,284
1,608,284
Members' other interests
Members' capital classified as equity 1,203,000
1,203,000
2,811,284
Total members' interests
Amounts due from members {included in debtors) 12 (19,632)
Loans and other debts due to members 15 1,608,284
Members’ other interests 1,203,000
2,791,652

2021

102

102

8,596,549
2,122,083

10,718,632
(1,289,234)

9,429,398

9,428,500

9,429,500

7,626,500

7,526,500

1,203,000
1,903,000

9,429,500

7,526,500
1,903,000

9,429,500
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HARWOOD CAPITAL LLP
REGISTERED NUMBER: OC304213

BALANCE SHEET (CONTINUED}
AS AT 31 MARCH 2022

The financial statements were approved and authorised for issue by the members and were signed on their behalf on 27 July 2022.

C H B Mills on behalf of Harwood Capital Management Limited
Designated member

The notes cn pages 12 to 20 form part of these financial statements.

Harwood Capital LLP has no equity and, in accordance with the provisions contained within the Statement of Recommended Practice
"Accounting by Limited Liability Partnerships’, has not presented a Statement of changes in equity.
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HARWOQOD CAPITAL LLP

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

Amounts due to members

Balance at 1 April 2020

Members' remuneration charged as an
expense

Profit for the year available for discretionary
division among members

Members' interests after profit for the
year

Other division of profits

Drawings

Amounts due to members

Balance at 31 March 2021

Members' remuneration charged as an
expense

Profit for the year available for discretionary
division among members

Members' interests after profit for the
year

QOther division of profits

Repayment of capital

Drawings

Amounts due to members

Amounts due from members

EQUITY

Members’ other interests

DEBT

Loans and other debts due to
members less any amounts
due from members in debtors

Members’
capital
{classified as Other
equity) reserves Total Other amounts Total
£ £ £ £ £
3,880,628 3,880,628
1,903,000 - 1,903,000
3,890,628 3,880,628
434,650 434,650
- 6,481,175 6,481,175
1,903,000 6,481,175 8,384,175
4,325,278 4,325,278
- (6,481,175 (6,481,175
) } 6,481,175 6,481,175
(3.279.953) {3.279.953)
7,526,500 7,526,500
1,903,000 - 1,903,000
7,526,500 7,526,500
524,650 524,650
- 7,354,918 7,354,818
1,903,000 7,354,918 9,257,918
8,051,150 8,051,150
- (7,354,918 (7,354,918
) ) 7,354,918 7,354,918
(700,000 - {700,000

)

)

(13,817.418)

{13,817 418)

1,608,284

1,608,284

(10,632)

(19,632)

Total
members'
interests

Total

5,793,628

434,650

6,481,175

12,709,453

(3,279,953)

9,429,500

524,650

7,354,918

17,309,068

(700,000)

(13,817.416)



1,203,000 - 1,203,000
Balance at 31 March 2022 1,588,652 1,588,652 2,791,652

There are no existing restrictions or limitations which impact the ability of the members of the LLP to reduce the amount of Members'
other interests.
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HARWOQOD CAPITAL LLP

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

General information

The entity is a limited liability partnership and is incorporated in England and Wales. The address of its registered office is 6
Stratton Street, Mayfair, London, W1J 8LD.

Accounting policies

2.1 Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention and in accordance with Financial
Reporting Standard 102, the Financial Reporting Standard applicable in the United Kingdom and the Republic of Ireland
and the Companies Act 2006 and the requirements of the Statement of Recommended Practice "Accounting by Limited
Liability Partnerships".

The preparation of financial statements in compliance with FRS 102 requires the use of certain critical accounting
estimates. It also requires management to exercise judgment in applying the entity's accounting policies (see note 3).

The LLP is itself a subsidiary entity and is exampt from the requirement to prepare group accounts by virtue of section
400 of the Companies Act 2006, as applied by The Limited Liability Partnerships (Accounts and Audit) (Application of
Companies Act 2006) Regulations 2008. These financial statements therefore present information about the LLP as an
individual undertaking and not ahout its group.

The individual accounts of Harwood Capital LLP have also adopted the following disclosure exemptions:

The requirement to present a statement of cash flows and related notes
the total amount of key management compensation

financial instrument disclosures, including categories of financial instruments, items of income, expenses, gains or
losses relating to financial instruments, and exposure to and management of financial risks.

The following principal accounting policies have been applied:

2.2 Revenue
Revenue is recognised to the extent that it is probable that the ecanomic benefits will flow to the LLP and the revenue can
be reliably measured. Revenue is measured as the fair value of the consideration received or receivable, excluding
discounts, rebates, value added tax and other sales taxes. The following criteria must also be met before revenue is
recognised:

Rendering of services

Revenue from a contract to provide services is recognised in the period in which the services are provided in accordance
with the value of assets under management when all of the following conditions are satisfied:

the amount of revenue can be measured reliably
it is probable that the LLP will receive the consideration due under the contract; and
the assets under management at the end of the reporting period can be measured reliably.
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HARWOQOD CAPITAL LLP

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

Accounting policies (continued)

2.3 Valuation of investments
Investments in subsidiaries are measured at cost less accumulated impairment.
2.4 Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty on notice of not
more than 24 hours,

2.5 Financial instruments

The LLP only enters into basic financial instruments transactions that result in the recognition of financial assets and
liabilities like trade and other debtors and creditors, loans from banks and other third parties, loans to related parties and
investments in non-puttable ordinary shares.

Debt instruments (other than those wholly repayable or receivable within one year}, including loans and other accounts
receivable and payable, are initially measured at present value of the future cash flows and subsequently at amortised
cost using the effective interest method. Debt instruments that are payable or receivable within one year, typically trade
debtors and creditors, are measured, initially and subsequently, at the undiscounted amount of the cash or other
consideration, expected to be paid or received. However if the arrangements of a short-term instrument constitute a
financing transaction, like the payment of a trade debt deferred beyond normal business terms or financed at a rate of
interest that is not a market rate or in case of an out-right short-term lgan not at market rate, the financial asset or liability
is measured, initially, at the present value of the future cash flow discounted at a market rate of interest for a similar debt
instrument and subsequently at amortised cost.

Financial assets that are measured at cost and amortised cost are assessed at the end of each reporting period for
objective evidence of impairment. If objective evidence of impairment is found, an impairment loss is recognised in the
Profit and loss account.

For financial assets measured at amertised cost, the impairment loss is measured as the difference between an asset's
carrying amount and the present value of estimated cash flows discounted at the assel's original effeclive interest rate. If
a financial asset has a variable interest rate, the discount rate for measuring any impairment loss is the current effective
interest rate determined under the contract.

For financial assets measured at cost less impairment, the impairment loss Is measured as the difference between an
asset's carrying amount and best estimate of the recoverable amount, which is an approximation of the amount that the
LLP would receive for the asset If it were to be sold at the balance sheet date.

Financial assets and liahilities are offset and the net amount reported in the Balance sheet when there is an 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.

Financial assets are derecognised only when the contractuzl rights to the cash flows from the asset expire, or when it
transfers the financial asset and substantially all the risks and rewards of ownership to ancther entity.

Financial liabilities and equity instruments are classified according to the substance of the financial instrument's
contractual obligations, rather than the financial instrument's legal form.
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HARWOQOD CAPITAL LLP

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

Accounting policies (continued)

2.5 Financial instruments {continued)

Financial liahilities, including trade and other creditors, bank loans, loans from fellow group companies, are initially
measured at fair value, net of transacticn costs, and are measured subsequently at amortised cost using the effective
interest rate method.

A liability is derecognised when the contract that gives rise to it is settled, sold, cancelled or expires.

An equity instrument is any contract that evidences a residual interest in the assets of the entity after deducting all of its

liabilities.

2.6 Foreign currency translation

2.7

2.8

Functional and presentation currency
The LLP's functional and presentational currency is GBP.
Transactions and balances

Fereign currency transactions are translated into the functional currency using the spot exchange rates at the dates of the
transactions.

At each period end foreign currency monetary items are translated using the closing rate. Nen-monetary items measured
at historical cost are translated using the exchange rate at the date of the transaction and non-monetary items measured
at fair value are measured using the exchange rate when fair value was determined.

Foreign exchange gains and losses resulting from the settlement of transactions and from the translation at pericd-end
exchange rates of monetary assets and liabilities denominated in foreign currencies are recognised in profit or loss except
when deferred in other comprehensive income as qualifying cash flow hedges.

Foreign exchange gains and lesses that relate to borrowings and cash and cash equivalents are presented in the Profit
and loss account within 'finance income or costs'. All other foreign exchange gains and losses are presented in profit or
loss within "other operating income'.

Pensions

Defined contribution pension plan

The LLP operates a defined contribution plan for its employees. A defined contribution plan is a pension plan under which
the LLP pays fixed contributions into a separate entity. Once the contributions have been paid the LLP has no further
payment obligations.

The contributions are recognised as an expense in profit or loss when they fall due. Amounts not paid are shown in
accruals as a liahility in the Balance sheet. The assets of the plan are held separately from the LLP in independently
administered funds.

Interest income

Interest income is recognised in profit or loss using the effective interest method.
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HARWOQOD CAPITAL LLP

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

3.

Judgements in applying accounting policies and key sources of estimation uncertainty

Estimates and judgements are continually evaluated and are based on historical experience and other factors, including

expectations of future events that are believed to be reasonable under the circumstances.

The entity makes estimates and assumptions conceming the future. Actual results may differ from these estimates. Revisions
to accounting estimates are recognised in the period in which the estimate is revised where the revision affects only that period,
or in the period of the revision and future periods where the revision affects both current and future periods.

The members consider there ta be no significant areas of judgements or key sources of estimation uncertainty.

Turnover

An analysis of turnover by class of business is as follows:

Fees receivable from the rendering of services

All turnover arose within the United Kingdom.

Other operating income

Management fees

Operating profit

The operating profit is stated after charging:

Exchange differences

2022 2021

£ £
11,069,495 10,429,170
2022 2021

£ £

268,699 50,000
2022 2021

£ £

(21,348) 100,263
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HARWOQOD CAPITAL LLP

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

Auditors' remuneration

Fees payable to the LLP's auditor for the audit of the LLP's annual financial statements

Fees payable to the LLP’s auditor in respect of:

Other services
Taxation compliance services

Other {FCA)

Employees

Staff costs were as follows:

Wages and salaries
Social security costs

Cost of defined contribution scheme

The average monthly number of persons employed during the year was as follows:

Office and administration

2022 2021

£ £

12,000 11,200
4,750 10,550
2,500 2,500
10,500 9,650
17,750 22,700
2022 2021

£ £
1,229,452 1,351,070
165,894 174,628
52,800 57,374
1,438,146 1,683,072
2022 2021

No. No.
15 15
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HARWOQOD CAPITAL LLP

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

10.

1.

Information in relation to members

The average number of members during the year was

The average members remuneration during the year was

The amount of profit attributable fo the membar with the largest entiltement was

Interest receivable

Other interest receivable

Fixed asset investments

Cost
At 1 April 2021

At 31 March 2022

2022 2021
Number Number
6 4

2022 2021

£ £
1,313,261 1,728,956
5,781,367 5,582,090
2022 2021

£ £

1,534 5,451

Investments in
subsidiary
companies

£

102

102
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HARWOQOD CAPITAL LLP

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

12.

13.

Subsidiary undertakings

The following were subsidiary undertakings of the LLP:

Name Registered office
Harwood Capital Nominees Limited England and Wales
North Atlantic Value GP Ill Limited  England and Wales
North Atlantic Value GF 4 Limited England and Wales
North Atlantic Value GP Scotland 4 Scotland

LLP
North Atlantic Value GP V LLP England and Wales

Debtors

Trade debtors

Amecunts owed by group undertakings
Other debtors

Frepayments and accrued income

Amcunts due from members

Cash and cash equivalents

Cash at bank and in hand

Principal activity

Dormant
Financial intermediation
Financial intermediation
Dormant

Financial intermediation

Class of
shares Holding
100
Ordinary %
100
Ordinary %
100
Ordinary %
100
NiA %
100
NiA %
2022 2021
£ £
1,971,731 1,889,246
- 6,393,282
155,256 48,891
292,850 265,130
19,632 -
2,439,469 8,596,549
2022 2021
£ £
1,484,142 2,122,083
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HARWOQOD CAPITAL LLP

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

14.

15.

16.

Creditors: Amounts falling due within one year

Trade creditors

Amounts owed to greup undertakings
Other taxation and social security
Other creditars

Accruals and deferred income

Loans and other debts due to members

Other amounts due to members

Loans and other debts due to members may be further analysed as follows:

Falling due within one year

2022 2021
£ £
42,165 228,446
3,880 102
39,271 31,402
63,126 77,378
963,987 951,906
1,112,429 1,289,234
2022 2021
£ £
(1,608,284) (7,526,500)
(1,608,284) (7,526,500}
2022 2021
£ £
(1,608,284) (7,526,500)

Loans and other debts due to members rank equally with debts due to ordinary creditors in the event of a winding up.

Pension commitments

The limited liability partnership operates a defined contributions pension scheme. The assets of the scheme are held separately
from those of the entity in an independently administered fund. The pension cost charge represents contributions payable by
the entity to the fund and amounted to £52,800 (2021: £57,374). Contributions totalling £63,126 (2021: £50,451) were payable

to the fund at the balance sheet date.
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HARWOQOD CAPITAL LLP

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

17.

18.

Related party transactions

As at the balance sheet date, the LLP was owed £nil (2021: £600,000) from a fellow subsidiary, this balance is unsecured,
interest free and payable on demand.

During the year, the LLP received £50,000 (2021: £50,000) from several joint ventures of a member of the group of which the
LLP is a member. At the year end £nil (2021: £36,324} was due from these entities.

At the balance sheet date, the LLP was owed £113,454 (2021: £48,497) from several funds managed by its subsidiary
undertakings, these balances are unsecured, interest free and payable on demand.

During the year, £100,000 (2021: £100,000) was paid for the use of company premises to a fellow subsidiary.
A designated member of the LLP, is also a director and one of the key management personnel of the immediate parent
undertaking. He is a director of certain investee companies of funds managed or advised by the LLF and in the course of

performing his responsibilities may receive fees for services or hold shares or opticns in those companies.

Members of the LLP, are directors of certain investee companies of funds managed or advised by the LLP and in the course of
performing their responsibilities may receive fees for services or hold shares or options in those companies.

Controlling party

The immediate and ultimate parent undertaking is Harwoed Capital Management Limited which is registered in England and

Wales. The consolidated financial statements of Harwood Capital Management Limited are held and are available at 6 Stratton
Street, Mayfair, London W1J 8LD.

CHB Mills is the ultimate controlling party in both this and the preceding year by virtue of his shareholding in Harwood Capital
Management Limited.

Page 20



This document was delivered using electronic communications and authenticated in accordance with the
registrar's rules relating to electronic form, authentication and manner of delivery under section 1072 of
the Companies Act 2006.



