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RWC Asset Management LLP

Members' report for the year ended 31 December 2020

The Members present their Annual Report together with the audited financial statements of RWC Asset
Management LLP (the “Partnership”) forthe year ended 31 December 2020.

Principal activities

The principal activity of the Partnership is to provide investment management services and the Partnership
intends to continue to provide these services for the foreseeable future. The Partnership is regulated by the
Financial Conduct Authority. The Partnership is authorised as an Altemative Investment Fund Manager for
the purposes of Alternative Investment Fund Managers Directive (“AIFMD”).

Results for the year and allocation to members ‘
The result for the financial year available for discretionary division among Members was £nil (2019: £nil).

Designated Members

The Designated Members of the Partnership throughout the year and up until the date of signing were RWC
Partners Limited and Dan Mannix. RWC Partners Limited and its subsidiaries (the “Group”) includes the
Designated Member (RWC Partners Limited) as well as other owned subsidiaries of the Designated
Member. The Partnership is a subsidiary of RWC Partners Limited.

Policy with respect to members' drawings and subscription and repayment of

members' capital
All profits are shared among the Members on the basis of the Members' Agreement dated 21 December
2007.

Member’s drawings

Each Member shall be entitled to draw at any time such sum in respect of his or her actual or anticipated
Profit Share as may be specified in the Terms of Admission or as may be otherwise approved by the
Managing Member in accordance with the LLP deed. Each Member's actual Drawings shall be debited to
such Member’s Distribution Account.

In any Accounting Year where Drawings have been made and the level of Drawings exceeds the relevant
Member's Profit Share entitlement specified in the Terms of Admission, then such excess Drawings shall,
unless otherwise agreed by the Managing Member, betreated as a loan by the Partnership to such Member

and shall be set off against any allocation of Profit due to be made to such Member in subsequent

Accounting Years.

Subscriptions and repayments of Members’ capital
Upon their admissionto the Partnership each Member shall contribute Capital to the Partnership. No interest
shall be payable to the Members on the amount of any Member's Capital Contribution.

No Member shall have any right to demand the retum of their Capital Contribution other than as set outin
the Terms of Admission. For the avoidance of doubt, the Partnership may in its discretion withhold payment
of any retum of Capital Contributions or balances standing to the credit of a Member's Capital Account to
the extent the Partnership would be in breach of its regulatory financial resources requirement, or (in the
case of a departing Member) if arrangements satisfactory to the Managing Member have not been made
by the existing or any new Members for Capital Contributions sufficient to replace such departing Member’s
Capital Contribution.



/ RWC ' 31 December 2020 | 4

RWC Asset Management LLP

" Members' report for the year ended 31 December 2020
(continued)

Pillar III disclosures
In accordance with the disclosures required by the FCA under BIPRU 11.3, the Partnership's Pillar il
disclosure is available via its website www.rwcpartners.com.

Key performance indicators

Given the straightforward nature of the Partnership's Financial Statements, the only key performance
indicator analysed is revenue. This KPI reflects the underlying generation of value for Members. Tumover
forthe Partnership was £58,269,000 (2019: £62,830,000). Further analysis of the Partnership tumover is
included in note 1.11.

Statement of Members' responsibilities
The Members are responsible for preparing the Annual Report and the financial statements in accordance
with applicable law and regulation.

Company law, as applied to limited liability partnerships by the Limited Liability Partnerships (Accounts and
Audit) (Application of Companies Act 2006) Regulations 2008 (the “Regulations”), requires the members to
prepare financial statements for each financial year. Under that law the members have prepared the
financial statements in'accordance with United Kingdom Generally Accepted Accounting Practice (United
Kingdom Accounting Standards, comprising FRS 102 “The Financial Reporting Standard applicable in the
UK and Republic of Ireland”, and applicable law). Under company law, as applied to limited liability
partnerships, 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 limited liability partnership and of the profit or loss of
the limited liability partnership for that period. In preparing the financial statements, the members are
required to:

« select suitable accounting policies and then apply them consistently;

» state whether applicable United Kingdom Accounting Standards, comprising FRS 102, have been
followed, subject to any material departures disclosed and explained in the financial statements;

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

- prepare the financial statements on the going concem basis unless it is inappropriate to presume
that the limited liability partnership will continue in business.

The Members are also responsible for safeguarding the assets of the limited liability partnership and hence
fortaking reasonable steps for the prevention and detection of fraud and other irregularities.

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 position of the limited liability partnership and enable them to ensure that the financial statements
comply with the Companies Act 2006 as applied to limited liability partnerships by the Regulations.
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g Members' report for the year ended 31 December 2020
(continued)

Provision of information to auditors
In so faras the Members are aware:

» there is no relevant audit information of which the Partnership's auditors are unaware; and
» . the Members have taken all steps that they ought to have taken to make themselves aware of any
relevant audit information and to establish that the auditors are aware of that information.

PricewaterhouseCoopers LLP have indicated their willingness to continue in office and a resolution will be
proposed conceming their reappointment will be considered at the next Members' meeting.

This report was approved by the Members on 26 April 2021 and signed on their behalf, by:

Cressida Williams A
For and on behalf of RWC Partners Limited (Designated Member)
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RWC Asset Management LLP
Independent auditors’ report to the
members of RWC Asset Management LLP

Report on the audit of the financial statements

Opinion
In our opinion, RWC Asset Management LLP's financial statements:

= give a true and fair view of the state of the LLP’s affairs as at 31 December 2020 and of its result and cash flows for the year
then ended;

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

» 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.

We have audited the financial statements, included within the Annual Report and Financial Statements (the “Annual Report™), which
comprise: the Balance Sheet as at 31 December 2020; the Statement of comprehensive income, the Statement of changes in
members’ interests, the Cash Flow Statement for the year then ended; and the noles to the financial statements, which include a
description of the significant accounting policies.

Basis for opinion
We-conducted our audit in accordance with International Standards on Auditing (UK) ("ISAs (UK)") and applicable law. Qur

responsibilities under 1ISAs (UK) are further described in the Auditors’ responsibilities for the audit of the financial statements section
of our report. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Independence

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

Conclusions relating to going concern

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

In auditing the financial statements, we have concluded that the members’ use of the going concem basis of accounting in the
preparation of the financial statements is appropriate.

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the LLP's ability to
continue as a going concem. :

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

The other information comprises all of the information in the Annual Report other than the financial statements and our auditors’
report thereon. The members are responsible for the other information. Our opinion on the financial statements does not cover the
other information and, accordingly, we do not express an audit opinion or any form of assurance thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider
whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the audit, or
otherwise appears to be materially misstated. If we identify an apparent material inconsistency or material misstatement, we are
required to perform procedures to conclude whether there is a material misstatement of the financial statements or a material
misstatement of the other information. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report based on these responsibilities.

Responsibilities for the financial statements and the audit

Responsibilities of the members for the financial statements

As explained more fully in the Statement of Members' responsibilities, the members are responsible for the preparation of the
financial statements in accordance with the applicable framework and for being satisfied that they give a true and fair view. The
members are also responsible for such intemal control as they determine is necessary to ‘enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the members are responsible for assessing the LLP's ability to continue as a going concern,
disclosing, as applicable, matters related to going concemn 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 altemative but to do so.

Auditors’ responsibilities for the audit of the financial statements

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

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

Based on our understanding of the LLP and industry, we identified that the principal risks of non-compliance with laws and
regulations related to breaches of UK regulatory principles, such as those governed by the Financial Conduct Authority and non-
compliance with the Companies Act 2006, and we considered the extent to which non-compliance might have a material effect on
the financial statements. We also considered those laws and regulations that have a direct impact on the financial statements such
as the Companies Act 2006 as applied to limited liability partnerships by the Limited Liability Partnerships (Accounts and Audit)
(Application of Companies Act 2006) Regulations 2008. We evaluated management's incentives and opportunities for fraudulent
manipulation of the financial statements (including the risk of override of controls), and determined that the principal risks were
related te manipulation of financial data to present more favourable financial results. Audit procedures performed included:

» Discussions with management, including consideration of known or suspected instances of non-compliance with laws and
regulations and fraud, and review of the relevant meeting minutes;

» Understanding of management'’s infernal controls designed to prevent and detect irregularities;

» |dentifying and testing journal entries, in particular any journal entries posted with unusual account combinations;

« Designing audit procedures to incorporate unpredictability around the nature, timing or extent of our testing; and

» Obtaining investment management contracts and validating the inputs into the calculation of investment management turnover.

There are inherent limitations in the audit procedures described above. We are less likely to become aware of instances of non-
compliance with laws and regulations that are not closely related to events and transactions reflected in the financial statements.
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’ Also, the risk of not detecting a material misstatement due to fraud-is higher than the risk of not detetting one resulting from error,
as fraud may involve deliberate concealment by, for example, forgery or intentional misrepresentations, or through collusion.

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

Use of this report

This repont, including the opinions, has been prepared for and only for the members of the partnership as a body in accordance
with 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 and for no other purpose. We do not, in giving these opinions, accept or
assume responsibility for any other purpose or to any other person to whom this report is shown or into whose hands it may come
save where expressly agreed by our prior consent in writing.

Other required reporting

Companies Act 2006 exception reporting
Under the Companies Act 2006 as applicable to limited liability partnerships we are required to report to you if, in our opinion:

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

e adequate accounting records have not been kept by the LLP, 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 retums.

We have no exceptions to report arising from this responsibility.

Jowra Chovod,

Saira Choudhry (Senior Statutory Auditor)

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

26 April 2021

A




31 December 2020 | 9

RWC Asset Management LLP

Statement of comprehensive income for the year ended 31

December 2020

Note
Turnover 1.1
Administrative expenses 1.12
Operating profit 2

Interest receivable and similar income
Interest payable and similar expenses

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

All amounts relate to continuing operations.

The notes to the financial statements on pages 13 to 19 form part of these financial statements.

2020 2019
£000 £°000
58,269 62,830
(3,236) (4,490)
55,033 58,340
12 35
55,045 58,375
(55,045) (58,375)
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Balance Sheet as at 31 December 2020

Current assets
Debtors
Cash at bank and in hand

Creditors: amounts falling
due within one year

Net current assets

Net assets attributable to
Members:

Represented by:

Loans and other debts
due to Members within

one year
Other amounts
Members’ other interests

Members' Capital

_ Total members’ interests

Amounts due from
Members

Loans and other debts due
to Members

Members' other interests

Members’ total interests

The financial statements and notes to the financial statements on pages 13 to 19 were approved and

Note

2020 2019

£000 £:000 £:000 £000
13,201 19,255
21,422 18,867
34,623 38,122
(2,523) (2,557)

32,100 35,565

32,100 35,565

26,778 34,280

5,322 1,285

32,100 35,565

26,778 34,280

5,322 1,285

32,100 35,565

authorised forissue by the Members and were signed on their behalf on 26 April 2021.

Cressida Williams

For and on behalf of RWC Partners Limited (Designated Member)

The notes to the financial statements on pages 13 to 19 form part of these financial statements.
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Statement of changes in members’ interests for the year ended 31

December 2020

Members’ interests: balance at 1 January 2019
Members’ remuneration charged as an expense

Members’ interests after profit for the year

Amounts withdrawn by members
Capital introduced by members
Unpaid members’ capital

Members’ interests: balance at 31 December 2019
Members’ remuneration charged as an expense
Members’ interests after profit for the year

Amounts withdrawn by members
Capital introduced by members
Unpaid members’ capital

Members' interests: balance at 31 December 2020

The notes to the financial statements on pages 13 to 19 form part of these financial statements.

Members’ capital -

(classified as
equity)

£000
1,280

1,280

(5)
10

1,285

1,285

4,037

5,322

Loans and debts due
to members less any
amounts due from

members in debtors Total
£000 £'000
36,252 37,532
58,375 58,375
94,627 95,907
(60,347) (60,352)
- 10
34,280 35,565
55,045 55,045
89,325 90,610
(62,547) (62,547)
- 4,037
26,778 32,100
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Cash Flow Statement for the year ended 31 December 2020

Cash flows from operating activities
Result for financial year
Adjustments for:

Members’ remuneration charged as an expense

Interest income

Interest expense

Decrease/(increase) in debtors
(Decrease)/increase in creditors
Payments to members

Net cash used in operating activities

Cash flows from investing activities

Interest received

Net cash generated from investing activities

Cash flows from financing activities

Capital introduced by members
Capital withdrawn by members

Net cash generated from 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

2020 2019
£000 £'000
55,045 58,375
(12) (35)
6,054 (8,284)
(34) 194
(62,547) (60,347)
(1,494) (10,097)
12 35

12 35
4,037 10
- ©)
4,037 5
2,555 (10,057)
18,867 28,924
21,422 18,867

The notes to the financial statements on pages 13 to 19 form part of these financial statements.
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Notes to the financial statements for the year ended 31 December
2020

1. Accounting policies

1.1. 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 (‘FRS102’), the Financial Reporting Standard applicable in the United
Kingdom and the Republic of Ireland, the Companies Act2006 and the requirements of the Statement of
Recommended Practice “Accounting by Limited Liability Partnerships” (the fifth edition of the SORP
Accounting by Limited Liability Partnerships published on 26 January 2017).

The preparation of financial statements in compliance with FRS 102 requires the use of certain critical
accounting estimates. Management do not consider there are any key accounting estimates or assumptions
made that have a significant risk of causing a material adjustment to the carrying amount of assets and
liabilities within the next financial year.

Management are also required to exercise judgement in applying the Partnership’s accounting policies.
Due to the straight forward nature of the business, management consider that no critical judg ements have
been made in applying the Partnership’s accounting policies.

The principal accounting policies are set out below and have been applied consistently throughout the year.

1.2. Going Concern

The Partnership forecast and balance sheet position, taking into account reasonably possible changes in
operating performance, show that the Partnership should be able to operate within the level of its forecast
revenue and resources forthe foreseeable future. The outbreak of the coronavirus (“COVID-19") in 2020
saw the implementation of a series of precautionary and control measures across the world which resulted
in general market uncertainty. Measures implemented by governments around the world have reduced
volatility across global financial markets which in tum reduced the potential negative impact on the
Partnerships performance and results. The Partnership therefore continues to adopt the going concem
basis in preparing its financial statements.

1.3. Cash and cash equivalents
Cash comprises cash in hand and cash deposits, less overdrafts payable without penalty on notice of not
more than 24 hours.

Cash equivalents are highly liquid investments that mature in no more than three months from the date of
acquisition and that are readily convertible to known amounts of cash with insignificant risk of change in
value. .

1.4. Foreign currencies
The LLP functional and presentation curmency is Pounds Sterling. Foreign 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 current market closing rate.
Non-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.
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Notes to the financial statements for the year ended 31 December
2020 (continued)

1. Accounting policies (continued)

1.5. Foreign currencies (continued)

Foreign exchange gains and losses resulting from the settlement of transactions and from the translation
at period-end exchange rates of monetary assets and liabilities denominated in foreign curmrencies are
recognised in the Statement of Comprehensive Income through administrative expenses.

1.6. Interest.income and expense
Interest income is recognised in the Statement of Comprehensive Income using the effective interest
method.

1.7.  Financial Instruments

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

Debt instruments, like loans and other accounts receivable and payable, are initially measured at
transaction cost and subsequently at amortised cost using the effective interest method. Debt instruments
that are payable orreceivable within one year, typically trade payables or receivables, 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 atrade 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 loan not at market rate, the financial asset or liability
is measured, initially and subsequently, at the present value of the future payment discounted at a market
rate of interest for a similar debt instrument.

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 statement of comprehensive income.

For financial assets measured at amortised cost, the impaimment loss is measured as the difference between
an asset's carrying amount and the present value of estimated cash flows discounted at the asset's original
effective interest rate.

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, which is an approximation of the amount that the
group would receive for the asset if it were to be sold at the balance sheet date.

Financial assets and liabilities 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 assetand settlethe liability simultaneously. If there is a decrease in the impairment loss arising
from an event occurming after the impairment was recognised, the impairment is reversed. The reversal is
such that the current carmrying amount does not exceed what the carrying amount would have been had the
impairment not previously been recognised. The impairment reversal is recognised in the Statement of
Comprehensive Income.
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Notes to the financial statements for the year ended 31 December
2020 (continued)

1. Accounting policies (continued)
1.8. Debtors

Short term debtors are measured at transaction price, less any impairment. Loans receivable are measured
initially at fair value, net of transaction costs, and are measured subsequently at amortised cost using the
effective interest method, less any impairment.

1.9. Creditors

Short term creditors are measured at the transaction price. Other financial liabilities, including bank loans,
are measured initially at fair value, net of transaction costs, and are measured subsequently at amortised
cost using the effective interest method.

1.10. Loans and debts due to members

In accordance with the LLP agreement and each members Terms of Admission, each Member shall be
entitled to draw at any time such sum in respect of his or her actual or anticipated profit share allocation.
This profit allocation is treated in the Statement of Comprehensive Income as members' remuneration
charged as an expense. Drawings are treated as payments on account of profit allocation and are only
repayable to the LLP in so far as there are insufficient profits to allocate against such drawings. Any
drawings in excess of total profits allocated would be included within ‘amounts due from members' within
debtors.

1.11. Turnover

The tumover shown in the statement of comprehensive income represents all fees receivable forinvestment
management services provided during the year and arising from continuing activities in the UK, exclusive
of value added tax. Revenue represents investment management fees oradministrative services fees which
are accrued on a monthly basis. Perfformance fees by their nature are highly susceptible to volatility and
are only recognised on crystallisation.

Tumover by revenue stream is as follows:

2020 2019

£000 £000
Management and Service fee revenue 48,295 57,297
Performance fee revenue : 9,974 5,533

58,269 62,830
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Notés to the financial statements for the year
2020 (continued)

1. Accounting policies (continued)

1.11 Turnover (continued) -

A geographical analysis of total tumoveris as follows:

ended 31 December

2020 2019

£000 £000
United Kingdom 9,006 7,913
Luxembourg 31,208 35,412
Rest of Europe 4,247 1,941
Cayman Islands 6,863 10,880
Rest of the World 6,945 6,685
58,269 62,831

1.12. Administrative Expenses

Administrative expenses shown in the statement of comprehensive income represents expenses related to

the operation of the funds.
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Notes to the financial statements for the year ended 31 December
2020 (continued)

2. Operating Profit

The operating profit is stated after charging:

2020 2019
£'000 £000
Bank charges 5 7
Difference on foreign exchange (373) (29)

The audit fee for current and prior years was bome by RWC Partners Limited. The fee for the year ended 31
December 2020 was £66,000 (2019: £55,000).

Fees paid to the auditors, on behalf of funds managed by the Partnership, for services other than the audit of the
Partnership for 2020 were £442,205 (2019: £411,992).

3. Particulars of Members
No salaries were paid to Members during the year.

2020 2019
_ Number Number
The average number of Members during the year was 18 17
£'000 £000
Profit allocation in respect of the Member with the largest

entitlement (RWC Partners Limited) to profits during the year 44,680 47,782

4. Staff costs

The Partnership had no employees during the year or the prior year as these are employed by other Group
companies.

5. Debtors

2020 2019

£'000 £'000
Trade debtors ' 12,797 13,632
Amounts due from Group companies 78 4,971
Amounts due from Members - -
Prepayments A ' 9 9
Other debtors 317 643

13,201 19,255
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Notes to the financial statements for the year ended 31 December
2020 (continued) '

6. Creditors: Amounts falling due within one year

2020 2019

£'000 £000

VAT . (1,325) (1,138)
Accruals and deferred income (1,198) (1,419)
(2.523) (2.557)

Amounts due to Group undertakings are unsecured, interest free and repayable on demand.

7. Ultimate parent undertaking and controlling party ,
The Partnership’'s immediate parent company is RWC Partners Limited, a company registered in England
and Wales. RWC Partners Limited heads the smallest group of companies for which consolidated financia
statements including the Partnership's position and results are available. Copies of the consolidated
financial statements can be obtained from Companies House, Crown Way, Maindy, Cardiff, CF14 3UZ.

The Partnerships ultimate parent entity is RWC Partners Holdings Limited, a company registered in
Guemsey. On 31st January 2020 the immediate parent company RWC Partners Limited completed a
shareholder transaction which saw the parent company and a new long-term equity partner, Lincoln Peak
Capital LLC (“Lincoln Peak”), purchase the entire 41% minority equity stake held by Schroders Intemation al
Holdings Limited (“Schroders”). The transaction saw Lincoln Peak purchase a 28% stake in the Group with
the remainder of Schroders equity purchased by the Group and its employees. There was no impact on
these financial statements from this transaction. Following this transaction RWC Partners Holdings Limited
became the ultimate controlling party of the Group.

8. Related Party Transactions

The amount of outstanding balances at year end:

2020 2019

£000 £000

RWC Partner Ltd (Designated Member) (21,526) (30,045)
RWC Asset Advisors LLC 5 (78) 4,971
(21,604) (25,074)

The amount of transactions in the year:

Transactions between the Partnership and the Designated Member include profit allocation due to the
Designated Member; administrative costs bome by the Designated Member; and cash movements between
the Partnership and the Designated Member. The net of the transactions within the year was £8.5m (2019:;
£0.1m).
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Notes to the financial statements for the year ended 31 December
2020 (continued)

8. Related Party Transactions (continued)

Transactions with RWC Asset Advisors LLC reflect revenue and costs bome within the US entity in relation
to specific funds managed by the Partnership. The net of the transactions within the year was £5.1m (2019:

£(5.2)m).

9. Subsequent Events
There were no significant events occurring after 31 December 2020 which would require revision of the
figures or disclosure in the annual report.



