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CF PARTNERS (UK) LLP

MEMBERS' REPORT
FOR THE YEAR ENDED 31 MARCH 2022

The members present their annual report and financial statements for the year ended 31 March 2022.

Principal activities and review of the business

The principal activity of CF Partners (UK) LLP {"the LLP") for the year 1 April 2021 to year ended 31 March 2022 was
providing energy market advisory services to clients, including the following related party which is under common control of
the LLP's controlling parties:

- GFP Trading Limited - a Maltese registered company trading physical and financial products in the energy markets

The results for the yvear and the financial position at the year-end were considered satisfactary by the members who expect
continuad profitability in the foreseeable future.

As a service provider, the members consider that the key financial risk exposures faced by the LLP relate to credit risk,
foreign exchange risk, and the need to maintain sufficient liquidity tc satisfy regulatory capital requirements and working
capital needs. The LLP does not take trade positions that expose it to material price risk.

The LLP's financial risk management objectives are therefore to minimise the key financial risks through having clearly
defined terms of business with counterparties and stringent credit control over transactions with them; and regular monitoring
of cash flow, foreign currency exposure, and management accounts to ensure regulatory capital requirements are not
breached and the LLP maintains adequate working capital. The LLP's Capital Requirements Directive Pillar 3 disclosures are
available on request from the LLP's registered address.

Risk management

1he members determine the LLP's business strategy and risk appetite along with designing and implementing a risk
management framewacrk that recognises the risks that the business faces. They also determine how those risks may be
mitigated and assess an an ongoing basis the arrangemants to manage those risks. The members meet on a regular basis
and discuss current projections for profitability and regulatory capital management, business planning and risk management.
The members manage the LLP's risks through a framework of pelicy and procedures having regard to relevant laws,
standards, principles and rules (including Financial Conduct Authority ("FCA"} principles and rules) with the aim to cperate a
defined and transparent risk management framework. These policies and procedures are updated as required. The LLP is
small with an operaticnal infrastructure appropriate to its size. It carries no significant market risk, other than foreign
exchange risk on its accounts receivable in fareign currency and credit risk. The LLP is subject to the Fixed Overhead
Requirement and is not required to calculate an operational risk capital charge. The LLP's Capital Requirement Directive
Pillar 2 disclosures are available on request from the LLP's registered address.

Members' drawings, contributions and repayments
The members' drawing policy allows each member to draw a proportion of their profit share, subject to the cash requirements
of the business.

A member's capital requirement is linked to their share of profit and the financing requirement of the limited liability
partnership. There is no opportunity for appreciation of the capital subscribed. Just as incoming members introduce their
capital at "par”, so the retiring members are repaid their capital at "par".

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

J Navon
Helena Rassmuson {Resigned 21 March 2022}
T E Rassmuson {Appointed 21 March 2022}

Post reporting date events
There are no matiers to report.




CF PARTNERS (UK) LLP

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

Future developments
There are no matters to report.

Auditor

Fisher, Sassoon & Marks were appointed as auditor to the limited liability partnership 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-appeinted will be put at a general 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 2008)
Regulations 2008) requires the members to prepare financial statements for each financial year. Under that Jaw 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 siate of affairs of the limited liability partnership and of the profit or loss of the limited
liability partnership for that period. In preparing these financial statements, the members are required to:
®* select suitable accounting policies and then apply them consistently;
* make judgements and accounting estimates that are reasonable and prudent;
* state whether applicable UK Accounting Standards have been followed, subject to any material departures disclosed
and explained in the financial statements;
* prepare the financial statements on the going concern basis unless it is inapprepriate to presume that the limited
liability partnership will continue in business.

The members are responsible for keeping adequate accounting records that are sufficient to show and explain the limited
liability partnership’s transactions and disclose with reasonable accuracy at any time the financial posilion of the limited
liability partnership 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
alsa responsible for safeguarding the assets of the limited liability partnership and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

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

hd so far as the members are aware, there is no relevant audit information of which the limited liability partnership's
auditor is unaware, and

. the members have taken all the steps that ught to have taken as members in order to make themselves aware of
any relevant audit information and to establish that the limited liability partnership’s auditor is aware of that
information.




CF PARTNERS (UK) LLP

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

Going Concern

The LLP is largely reliant on cash received directly and indirectly from CFP Trading Limited, an entity under the common
control of the LLP's controlling parties, in relation 1o expenditure incurred by the LLP and recharged to CFP Trading Limited
at an agreed mark-up. The members have considered the LLP's cash flow forecast in conjunction with the cash flow forecast
for CFP Trading Limited for the period to the end of July 2022. The members are satisfied after appropriate consultation with
the directors of CFP Trading Limited, and review of forecasts and projections, taking into account reasonably possible
changes in trading performance and the current funds available, that the LLP will be able to operate for at least twelve
months from the signing of the Members' Report and Financial Statements. For this reason, the members have a reasonable
expectation that the LLP has adequate resources to continue in operational existence for the foreseeable future. Thus they
continue to adept the going concern basis in preparing the annual financial statements.

Further details regarding the adoption of the going concern basis can be found in the Accounting policies note to the financial
statements.

0On behalf of the members

J Navon
Designated Member

18 July 2022




CF PARTNERS (UK) LLP

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF CF PARTNERS (UK) LLP

Opinion

We have audited the financial statements of CF Partners (UK) LLP {the 'limited liability partnership'} for the year ended 31
March 2022 which comprise the statement of comprehensive income, the balance sheet, the statement of changes in equity,
the statement of cash flows and notes to the financial statements, including significant accounting policies. The financial
reporting framewark 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 Irefand
{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 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
b have been prepared in accordance with the requirements of the Companies Act 2006 as applied to limited liability
partnerships by the Limitad 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
responsibiliies under those standards are further described in the Auditor's responsibilities for the audit of the financial
statements section of our report. We are independent of the limited liability parinership 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. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to geoing concern
In auditing the financial statements, we have concluded that the memnbers' 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 geing concern
for a period of at least twelve months frem 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
auditor's report thereon. The members are responsible for the other information contained within the annual report. Our
opinion ¢n 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 respensibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowladge cbtained in the course of the audil, 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 informaticn, we are required to report that fact.

We have nothing ta report in this regard.




CF PARTNERS (UK) LLP

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF CF PARTNERS (UK) LLP

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:

* 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 staiements are not in agreement with the accounting records and retumns; 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, 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
determing 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 ne realistic alternative but to de so.

Auditor's responsibilities for the audit of the financial statements

Cur ohjectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or errar, and to issue an auditor's report that includes cur opinion. Reasonable assurance
is a high level of assurance but is not a guarantee that an audit conducted in accordance with 1SAs (UK) will always detect a
material misstatement when it exists. Misstatements can arise from fraud or errer and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and 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.

The extent to which the audit was considered capable of detecting irregularities including fraud

* the engagement partner ensured that the engagement team collectively had the appropriate competence, capabilites
and skills to identify or reccgnise nen-compliance with applicable laws and regulations;

* we identified the laws and regulations applicable to the company through discussions with directors and other
management, and from cur commercial knowledge and experience of the financial services sector;

* we focused on specific laws and regulations which we considered may have a direct material effect on the financial
statements or the operations of the company, including the Financial Conduct Authority (FCA), Companies Act 2006,
taxation legislation, data protection, anti-bribery, anti-money-laundering, employment, environmenial and health and
safety legislation;

®* we assessed the extent of compliance with the laws and regulations identified above through making enquiries of
management and inspecting legal correspondence; and

® idenfified laws and regulations were communicated within the audit team regularly and the team remained alert to
instances of non-compliance throughout the audit.




CF PARTNERS (UK) LLP

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF CF PARTNERS (UK) LLP

We assessed the susceptibility of the company’s financial statements to material misstatement, including obtaining an
understanding of how fraud might occur, by:

* making enquiries of management as to where they considered there was susceptibility to fraud, their knowledge of
actual, suspected and alleged fraud;

® considering the internal controls in place to mitigate risks of fraud and non-compliance with laws and regulations; and

* understanding the design of the company’s remuneration policies.

To address the risk of fraud through management hias and override of controls, we:

* performed analytical procedures to identify any unusual or unexpected relationships;
tested journal entries to identify unusual transactions;
assessed whether judgements and assumptions made in determining the accounting estimates as set out in note 2
were indicative of potential bias; and

* investigated the rationale behind significant or unusual transactions.

In response to the risk of irregularities and non-compliance with laws and regulations, we designed procedures which
included, but were not limited to:
* agreeing financial statement disclosures to underlying supporting documentation;
®* reading the minutes of meetings of those charged with governance;
* enquiring of management as to actual and potential litigation and claims; and
* reviewing correspondence with HMRC, relevant regulators including the FCA and reviewing the company's
compliance monitering procedures and findings.

There are inherent limitations in our audit procedures described above. The more removed that laws and regulations are from
financial transactions, the less likely it is that we would become aware of nen-compliance. Auditing standards also limit the
audit procedures required to identify non-compliance with laws and regulations to enquiry of the directors and other
management and the inspection of regulatory and legal correspondence, if any. Material misstalements that arise due to
fraud can ke harder to detect than those that arise from error as they may involve deliberate concealment or through
collusion.

A further description of our responsibilities is available on the Financial Reporting Council's website at:
hitps:/iwww fre.org.uk/auditorsresponsibilities. This description forms part of cur auditar's report.

Use of our report

This report is made solely to the limited liability partnership's members, as a bady, in accordance with Chapter 3 of Part 16 of
the Companies Act 2006 as applied by the Limited Liability Partnerships (Accounts and Audit} (Application of Companies Act
2006) Regulations 2008. Our audit work has been undertaken so that we might state ta the limited liability partnership's
members those matters we are required to state to them in an auditor's report and for ne ather purpose. To the fullest extent
permitted by law, we do not accept or assume responsibility to anyone other than the limited liability partnership and the
limited liability partnership's members as a bedy, for our audit work, for this report, or for the opinions we have farmed.

Jonathan Marks (Senior Statutory Auditor)
For and on behalf of Fisher, Sassoon & Marks 18 July 2022

Chartered Accountants

Statutory Auditor 43 - 45 Dorset Street
London
W1U 7NA




CF PARTNERS (UK) LLP

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2022

Notes
Turnover 3
Cost of sales
Gross profit
Administrative expenses
Other operating income
Operating profit 4
Amounts written off investments 8
Profit for the financial year before members’
remuneration and profit shares
Members' remuneration charged as an expense 7

Result for the financial year available for
discretionary division among members

The profit and loss account has been prepared on the basis that all operations are continuing cperations.

2022

17,599,584

{10,109,375)

7,490,209

(6,777,341)

712,868

(85,327)

627,541

(627,541}

2021

6,451,880

(1,837.291)

4,514,689

(4,211,739)
6,257

309,207

309,207

(300,207)




CF PARTNERS (UK) LLP

BALANCE SHEET
AS AT 31 MARCH 2022

Notes
Fixed assets
Tangible assets 10
Investments 11

Current assets
Debtors 12
Cash at bank and in hand

1
Creditors: amounts falling due within one
year 13 (

Net current assets

Total assets less current liahilities and net assets
attributable to members

Represented by:
Loans and other debts due to members
within one year 14

Amounts due in respect of profits

Members' other interests 14
Members' capital classified as equity

2022

6,896,163

3,754,475

0,650,638

8,140,359)

2,510,279

7,282
6,000

13,282

2,523,561

801,475

1,722,086

2,523,561

2021

2,837.870
730,325

3,568,195

(1,668,689)

12,217
91,327

103,544

1,899,506

2,003,050

280,964

1,722,086

2,003,050

The financial statements were approved by the members and authorised for issue on 18 July 2022 and are signed on their

hehalf by:

J Navon
Designated member

Limited Liability Partnership Registration No. 0C324345




CF PARTNERS (UK) LLP

STATEMENT CF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2022

Balance at 1 April 2020

Year ended 31 March 2021:
Profit and total comprehensive income for the year

Balance at 31 March 2021

Year ended 31 March 2022:
Profit and fotal comprehensive income for the year

Balance at 31 March 2022

Members'
capital
£

1,722,086
1,722,086

1,722,086




CF PARTNERS (UK) LLP

STATEMENT CF CASH FLOWS
FOR THE YEAR ENDED 31 MARCH 2022

Notes

Cash flows from operating activities
Cash generated from/(absorbed by} operations 19

Investing activities
Purchase of tangible fixed assets

Net cash used in investing activities
Financing activities

Payments to members that represent a returm on
amounts subscribed or otherwise contributed

Net cash used in financing activities

Net increase/{decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

2022

3,131,180

(167,030)

(107,030)

3,024,150
730,325

3,754,475

2021

(4,167)

(47,917)

(3,738,240)

(4.167)

(47,917)

(3,790,324)

4,520,649

730,325

-10 -




CF PARTNERS (UK) LLP

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

11

1.2

13

1.4

15

Accounting policies

Limited liability partnership information
CF Partners (UK) LLP is a limited liability partnership incorporated in England and Wales. The registered office is 80
Hammersmith Road, Londcn, United Kingdem, W14 8UD.

The limited liability partnership's principal activities are disclosed in the Members' Report,

Accounting convention

These financial statements have been prepared in accardance 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 sterling, which is the functional currency of the limited liability partnership.
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.

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 foreseeakble future. Thus the members
continue to adopt the going cancemn basis of accounting in preparing the financial statements.

Turnover

Turnover represents revenue earned under a wide variety of contracts to provide energy market advisory services
during the period. Revenue is recegnised as earned when, and to the extent that, the LLP obtains the right to
consideration in exchange for its performance under these contracts. It is measured at the fair value of the right to
consideration, which represents amounts chargeable to clients, including expenses and disbursements but excluding
value added tax.

If, at the Balance Sheet date, completion of contractual obligations is dependent on external factors {(and thus outside
the control of the Limited Liability Partnership}, then revenue is recognised only when the event occours. In such cases,
costs incurred up to the Balance Sheet date are carried forward as work in progress.

Members’ participating interests
Members’ participation rights are the rights of a memher 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 earnings or assets of the LLP are analysed between those that are, from the LLP's
perspective, eithar a financial liability or equity, in accordance with seclion 22 of FRS 102, A member's participation
rights including amounts subscribed or otherwise contributed by members, for example members' capital, are classed
as liabilities unless the LLP has an uncenditional right to refuse payment to members, in which case they are classified
as equity.

Tangible fixed assets
Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of
depreciation and any impairment losses.

11 -




CF PARTNERS (UK) LLP

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

1

1.6

17

18

Accounting policies (Continued)

Depreciation is recognised so as to write off the cost or valuation of assets less their residual values over their useful
lives on the following bases:

Fixtures, fittings & equipment 33.3% Straight-line basis
Paintings 0% Depreciation

The gain or loss arising on the disposal of an asset is determined as the difference between the sale proceeds and the
carrying value of the asset, and is recognised in the profit anc loss account.

Fixed asset investments

Interests in subsidiaries, associates and jointly cantrolled entities are initially measured at cost and subsequently
measured at cest less any accumulated impairment losses. The investments are assessed for impairment at each
reporting date and any impairment losses or reversals of impairment losses are recognised immediately in profit or
loss.

Cash and cash equivalents

Cash and cash equivalents are basic financial assets and include cash in hand, deposits held at call with banks, other
shortterm liquid investments with original maturities of three months or less, and bank overdrafts. Bank overdrafts are
shown within borrowings in current liablities.

Financial instruments
The limited liability partnership has elected to apply the provisions of Section 11 ‘Basic Financial Instruments” and
Section 12 ‘Other Financial Instruments Issues’ of FRS 102 to all of its financial instruments.

Financial instruments are recognised in the limited liability partnership's statement of financial position when the limited
liability partnership 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.

Basic financial assets

Basic financial assets, which include debtors 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 fransaction 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.

Other financial assets

Other financial assets, including investments in equity instruments which are not subsidiaries, associates or joint
ventures, are initially measured at fair value, which is normally the transaction price. Such assets are subsequently
carried at fair value and the changes in fair value are recognised in profit or loss, except that investments in equity
instruments that are not publicly traded and whose fair values cannct be measured reliably are measured at cost less
impairment.

12 -




CF PARTNERS (UK) LLP

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

1 Accounting policies (Continued)

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.

Financial assets are impaired where there is objective evidence that, as a result of one or more events that occurred
after the initial recognition of the financial asset, the estimated future cash flows have been affected. If an asset is
impaired, the impairment loss is the difference between the carrying amount and the present value of the estimated
cash flows discounted at the asset's original effective interest rate. The impairment loss is recegnised in profit ar loss.

If there is a decrease in the impairment loss arising from an event occurring after the impairment was recognised, the
impairment is reversed. The reversal is such that the current carrying amaunt does not exceed what the carrying
amount would have bean, had the impairment not previcusly been recognised. The impairment reversal is recognised
in profit or loss.

Derecognition of financial assefs

Financial assets are derecognised only when the cantractual rights 1o the cash flows from the asset expire or are
settled, or when the limited liability partnership 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
assel has transferred to ancther party that is able to sell the asset in its entirety to an unrelated third party.

Classification of financial fiabilities

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 limited liability
partnership after deducting all of its lighilities.

Basic financial liabilities

Basic financial liabilities, including creditors, bank loans, loans from fellow group companies and preference shares
that are classified as debt, 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 instrumenis are subsequently carried at amortised cost, using the effective interest rate methed.

Trade creditors are obligations to pay for goads 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 creditors are recognised initially at transaction price and
subsequently measured at amortised cost using the effective interest method.

Other financial liabilities

Derivatives, including interest rate swaps and forward foreign exchange cantracts, are not basic financial instruments.
Derivatives are initially recognised at fair value on the date a derivative contract is entered into and are subsequently
re-measured at their fair value. Changes in the fair value of derivatives are recognised in profit or loss in finance costs
or finance income as appropriate, unless hedge accounting is applied and the hedge is a cash flow hedge.

Debt instruments that do not meet the conditions in FRS 102 paragraph 11.9 are subsequently measured at fair value
through profit or loss. Debt instruments may be designated as fair value through profit or loss to eliminate or reduce an
accounting mismatch or if the instruments are measured and their performance evaluated on a fair value basis in
accordance with a documented risk management or investment strategy.

-13 -




CF PARTNERS (UK) LLP

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

1

1.9

113

Accounting policies (Continued)

Derecognition of financial liabilities
Financial liabilities are derecegnised when the limited liability parinership's abligations expire or are discharged or
cancelled,

Equity instruments

Equity instruments issued by the limited liability partnership are recorded at the proceeds received, net of direct issue
costs. Dividends payable on equity instruments are recognised as liabilities once they are no langer at the discretion of
the limited liability partnership.

Derivatives

Derivatives are initially recognised at fair value at the date a derivative contract is entered into and are subsequently
remeasured to fair value at each reporting end date. The resulting gain or loss is recognised in profit or loss
immediately unless the derivative is designated and effective as a hedging instrument, in which event the timing of the
recognition in profit or loss depends on the nature of the hedge relationship.

A derivative with a positive fair value is recognised as a financial asset, whereas a derivative with a negative fair value
is recognised as a financial liability.

Employee benefits
The costs of short-term employee benefits are recognised as a liability and an expense, unless those costs are
required to be recognised as part of the cost of stock or fixed assets.

The cost of any unused holiday entitlement is recognised in the period in which the employee’s services are received.

Termination benefits are recognised immediately as an expense when the limited liability partnership is demonstrably
committed to terminate the employment of an employee or to provide termination benefits.

Leases

Rentals payable under operating leases, including any lease incentives received, are charged fo profit or loss on a
straight line basis over the term of the relevant lease except where another more systematic basis is more
representative of the time pattern in which economic henefits from the leased asset are consumed.

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 included in profit or loss.

Judgements and key sources of estimation uncertainty

In the application of the limited liability partnership's accounting policies, the members are required to make
judgements, estimates and assumptions about the carrying amount of assets and liabilities that are not readily apparent
from other sources. The estimates and associated assumptions are based ¢n historical experience and other factors
that are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions 1o accounting estimates are
recegnised in the period in which the estimate is revised where the revision affects only that pericd, or in the period of
the revision and future periods where the revision affects both current and future periods.

14 -




CF PARTNERS (UK) LLP

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

3 Turnover
An analysis of the limited liability partnership's turnover is as follows:
Turnover

Commodity advisory
Management services

4 Operating profit
Operating profit for the year is stated after charging/{crediting}:
Exchange (gains)/losses
Depreciation of owned tangible fixed assets
Loss on disposal of tangible fixed assels
Operating lease charges
5 Auditor's remuneration

Fees payable tc the LLP's audilor and associates:

For audit services
Audit of the financial statements of the LLP

6 Employees

The average number of persons {excluding members) employed by the partnership during the year was:

Energy Markets Advisory

Their aggregate remuneration comprised:

Wages and salaries
Sacial security cosis

2022 2021

£ £
16,846,357 5,686,794
753,227 765,186
17,599,584 6,451,980
2022 2021

£ £
(39,653) 99,639
768 872

4,167 -
323,359 317,851
2022 2021

£ £

15,000 12,500
2022 2021
Number Number
17 18

2022 2021

£ £
3,682,070 2,320,773
1,512,685 464,442
5,194,755 2,785,215
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CF PARTNERS (UK) LLP

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

7 Members' remunetation

2022 2021
Number Number
Average number of members during the year 2 2
2022 2021
£ £
Profit attributable to the member with the highest entitlement 313,771 154,604
Average members' remuneration 313,771 154,604
8 Amounts written off investments
2022 2021
£ £

Othar gains and losses (85,327) -

9 Impairments

Impairment tests have been carried out where appropriate and the following impairment losses have been recognised
in profit or loss:

2022 2021
Notes £ £
In respect of;
Fixed assel investments 11 85,327 -
Recognised in:
Amounts written off investments 85,327 -

The impairment losses in respect of financial assets are recognised in other gains and losses in the profit and loss
account,
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CF PARTNERS (UK) LLP

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2022

10

Tangible fixed assets

Cost
At 1 April 2021
Disposals

At 31 March 2022

Depreciation and impairment
At 1 April 2021

Depreciation charged in the year

At 31 March 2022

Carrying amaount
At 31 March 2022

At 31 March 2021

Fixtures, fittings Paintings Total
& eguipment

£ £ £

499,537 7,326 506,863
4,167) - (4,167)

495,370 7,326 502,696

494,646 - 494 646

768 - 768

495414 - 495,414

(44) 7,326 7,282

4,891 7,326 12,217
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CF PARTNERS (UK) LLP

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

" Fixed asset investments

Unlisted investments

Movements in fixed asset investments

Cost or valuation
At 1 April 2021 & 31 March 2022

Impairment
At 1 April 2021
Impairment losses

At 31 March 2022

Carrying amount
At 31 March 2022

At 31 March 2021

12 Debtors
Amounts falling due within one year:

Trade deblors
Other debtors
Prepayments and accrued income

13 Creditors: amounts falling due within one year

Trade creditors

Other taxation and social security
Other creditors

Accruals and deferred income

2022 2021
£ £
6,000 91,327

Investments other

than loans

£

91,327

85,327

85,327

6,000

91,327

2022 2021

£ £

18,285 -
6,675,641 2,479,696
201,237 358,174
6,896,163 2,837,870
2022 2021

£ £

77,944 165,434
33,997 55,426
7,973,117 257,998
55,301 1,189,831
8,140,359 1,668,689
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CF PARTNERS (UK) LLP

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

14

15

Reconciliation of Members' Interests

Amounts due to members

Members’ interests at 1 April 2021

Members’ remuneration charged as an expense,
including employment costs and retirement
benefit costs

Profit for the financial year available for
discretionary division among members

Members' interests after loss and remuneration
for the year
Drawings

Members’ interasts at 31 March 2022

Amounts due to members

Loans and other debts due to members

Analysis of loans
Amounts falling due within one year

EQUITY DEBT TOTAL
Members® other Loans and other debts due to MEMBERS"
interests members less any amounts due INTERESTS
from members in debtors
Members' Other amounts Total Total
capital 2022
(classified as
equity
g £ £ £
280,964
1,722,086 280,964 280,964 2,003,050
- 627,541 627,541 627,541
1,722,086 908,505 908,505 2,630,591
- (107,030} (107,030) (107,030)
1,722,086 801,475 801,475 2,523,561
801,475
801,475
2022 2021
£ £
801,475 280,964

In the event of a winding up the amounts included in "Loans and other debts due to members” will rank equally with

unsecured creditors.
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CF PARTNERS (UK) LLP

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

16

Operating lease commitments

Lessee

At the reporting end date the limited liability partnership had outstanding commitments for futura minimum lease

payments under non-cancellable cperaling leases, which fall due as follows:

Within one year
Between two and five years

2022

278,376

278,376

2021

371,168
278,376

649,544
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CF PARTNERS (UK) LLP

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

17

18

Related party transactions

During the year, the LLP charged £16,846,357 (2021: £5,686,792) to CFP Trading Limited for adviscry services, an
entity incorporated in Malta and under the common conitrol of the LLP's ultimate controlling parties. At the year end
CFP Trading Limited is owed £2,278,504 in relation to an intercompany loan and €359,098 {£813,595) in relation to
brokerage charges. Therefore, CFP Trading Limited is owed £3,092,099 by the LLP. The LLP is owed £7,598,872 by
CFP Trading Limited in relation to recharge costs, leaving a figure of £4,506,773 owed by CFP Trading Limited. {2021:
£250,981 Owed to CFP Trading Limited). The loans are unsecured, interest free and repayable on demand.

During the year, the LLP was charged £12,020,286 (2021: £1,330,327) by CF Partners Services (UK) Limited, an entity
incorporated in England & VWales and under common control of the LLP's ultimate controlling parties for services
provided in relation to advisory work. At the year end, the LLP owe £7,966,100 (2021; £2,254,165). The amounts are
unsecured and interest free.

During the year, the LLP charged £236,773 (2021: £343,375) to CF Suslainable Investments LLP {formerly Praxis
Partners LLP), an entity incorperated in England & Wales under common centrol of the LLP's ultimate controlling
parties. At the year end, the LLP was owed £77,196 {2021: £71,713). The amounts are unsecured, interest free and
repayable on demand.

During the year, the LLP charged £70 (2021: £11,436) to HFCO Capital Management LLP (Farmerly CF Partners
Capital Management LLP) for cost recharges, an entity incorporated in England & Wales under the common control of
the LLP's ultimate controlling parties. At the year end, the LLP owed £7,017 (2021: £7,017) fo HFCO Capital
Management LLP. The amounts are unsecured, irterest free and repayahble on demand.

During the year the LLP charged £466,693 (2021: £401,725) to Brook Green Supply Limited for cost recharges, an
entity incorporated in England & Wales under the common contral of the LLP's ultimate controlling parties. At the year
end the LLP was owed £71,387 (2021: £75,862) by Brook Green Supply Limited. The amcounts are unsecured, interest
free and repayable on demand.

During the year the LLP charged £31,341 (2021: £5,444) 1o Brook Green Innovations Limited in respect of
intercompany recharges, an entity incorporated in England & Wales under the common control of the LLP's ultimate
controlling parties. At the year end the LLP was owed £1,299 (2021 £5,444) by Brook Green Innovations Limited. The
amounts are unsecured, interest free and repayable on demand.

During the year the LLP charged £2,032 (2021: £10,126) to CFP Commuodities (Ireland) Limited in respect of
intercompany recharges, an entity incorporated in Ireland under the common control of the LLP's ultimate centrolling
parties. At the year end the LLP was owed £11,381 {2021: £10,126) by CFP Commodities (Ireland} Limited. The
amounts are unsecured, interest free and repayable on demand.

Al the year end the LLP was owed £10,000 (2021: £10,000) in respect of an intercompany laan by CFP Energy
Markets LLP, an entity incorporated in England and Wales under the common control of the LLP's ultimate controlling
parties. The amounts are unsecured, interest free and repayable on demand.

At the year and the LLP was owed £4,251 {2021: £Nil) in respect of an intercompany lean by CFP Commodities MEA
DMCC, an entity incorporated and registered in the United Aram Emirates and under common control of the LLP's
ultimate controlling parties. The amounts are unsecured, interest free and repayable on demand.

At the year end the LLP was owed £104,589 (2021: £Nil} in respect of an intercompany loan by CFP Energy Limited,
an entity incorporated in England and Wales under the common control of the LLP's ultimate controlling parties. The

amounts are unsecured, interest free and repayable on demand.
Ultimate coentrolling party

There is no contralling party. The LLP is ultimately jointly controlled by the designated members Mr. Jonathan Navon
and Mr. Thomas Rassmuson.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

19  Cash generated from/{absorbed by} operations 2022 2021
£ £
Profit for the year 627 541 309,207

Adjustments for:

Loss on disposal of tangible fixed assets 4167 -
Depreciation and impairment of tangible fixed assets 768 872
Other gains and losses 85,327 -

Movements in working capital:

(Increase)/decrease in debtors (4,058,293) 391,409
Increase/{decrease) in creditors 6,471,670 (4,439,728)
Cash generated from/{absorbed by} operations 3,131,180 (3.738,240)

20  Analysis of changes in net funds
1 April 2021 Cash flows 31 March 2022

£ £ £
Cash at bank and in hand 730,325 3,024,150 3,754,475
Loans and other debts due to members:
- Other amounts due to members (280,964) (520,511) (801.,475)
Balances including members’ debi 448,361 2,603,639 2,953,000
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