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Berkeley Partners LLP
Members’ repoft and financial statements
31 December 2021

Members’ report

The members present their report and financial statements for Berkeley Partners LLP {“the LLP") for the
year ended 31 December 2021.

Principal Activities

The LLP acts as a private equity fund manager spécialising in renewable energy infrastructure investments
in developing markets.

Business.Review

Having been established in December 2009 with €50m of commitments, the Renewable Energy Asia Fund
LP (REAF) and its parallel vehicle, Renewable Energy Asia Fund ‘A’ LP (REAF A) {collectively “Fund I”) ended
fund raising in 2011 with atotal of €86m, committed from 14 limited partners. The final close of Fund |
was 29 April 2011, Renewable Energy Asia Fund It LP{REAF 1i) and its parallel vehicle, Renewable Energy
Asia Fund il ‘A’ LP (REAF A) (collectively “Fund I1”) were established in 2015. As at 31 December 2021,
Fund il had a total commitment of USD 201m from 28 limited partners. On 14 June 2021, the LLP reached
afirst close of an African Fund, Africa Renewable Energy Fund Il SCSp (“AREF it”'), domiciled in Luxembourg
with 7 limited partners committing £130.5m.

The LLP managés 'Fund I and Fund Il under a mariagement agreement with the General Partner, REAF GP
(S‘cotiand) Limited. The LLP manages AREF |l as part of a Delegation Agreement entered into by the AIFM
of the AREF II.

The LLP has two subsidiaries at 31 December 2021:

Name Role % ownership | Location
REAF GP (Scotland) Limited General Partner of REAF GP 100% Scotland
Address: LP

Burness-LLP

50 Lothian Road

Festival Square, Edinburgh
EH3 9WJ

REAF GP Co (Mauritius) Limited General Partner of REAF || GP 50% Mauritius
Address: LP
¢/o Axis Corporate Consultants Ltd
2" Floor, The AXIS,

26 Cybercity, Ebene 72201,
Mauritius

Members

The members of the LLP throughout the year and at 31 December 2021 were:

Taflochan Singh Kundi
Berkeley Energy Limited

Mr Tarlochan Singh Kundi'is a Designated Member.

Registered No. 0C332951
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Berkeléy Partners LLP
Members’ report and financial statements
31 December 2021

Members’ report (continued)

Members’ Capital

Under the terms of the Members’ Agreement, each Initial Member shall contribute the amount resolved
to be contributed by unanimous resolution, to ensure that the. LLP maintains sufficient regulatory capital
for FCA purposes. As at 31 December 2021, £5,000 (2020: £5,000) members’ capital has been classified
as equity, with £40,000 (2020: £40,000) of capital recordéd as a liability.

Members’ Profits and Losses
Members’ profits and losses are allocated between the members based on their respective profit share

during the financial year. Drawings are paid ffom time to time and aré based on the schedule of members’
drawings as agreed between the members.

Subsequent events

The members have signified their intention to liquidate REAF GP {Scotland) Limited in 2022. At the year
end date; no statutory steps had commenced to begin any liquidation proceedings.

Disclosure. of information to auditor

The members who held office at.the date of approval of this members’ report confirm that, so far as they
are aware, there is no relevant audit information of which the LLP's auditor is unaware; and each member
has taken all the steps that he ought to have taken as-a member to make himself aware of any relevant
audit information and to establish that the LLP’s auditor is aware of that information.

Auditor

Pursuant to Section 489 of the Companies Act 2006, Saffery Champness LLP will be deemed to be re-
appointed and will therefore continue in office.

Approved by the Members on 25 April 2022

~DdcuSigned by:
===
424T4EDES37468...
Tarlochan Singh Kundi
Designated member

Registered No, 0C332951



DocuSign Envelope ID: AA1E4E62-39AB-4592-BBF2-B634DCBE37DA

Berkeley Partners LLP
Mempbers’ report and financial statements
31 December 2021

Statement of member’s responsibilities in respect of the Members’ Report and the financial statements

The members are responsible for preparing the Members’ Report and the LLP financial statements in
accordance with applicable law and regulations.

The Limited Liability Partnerships (Accounts and Audit) (Application of Companies Act 2006) Regulations
2008 require 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 UK Accounting Standards
and applicable law (UK Generally Accepted Accounting Practice), including FRS 102 The Financial
Reporting Standard applicable in the UK and Republic of Ireland.

Under Regulation 8 of 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 its profit or loss for that
period. In preparing these financial statements, the members are.required to:

o select suitable accounting policies and then apply them consistently;
s make judgements and estimates that are reasonable and prudent;

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

e assess the LLP’s ability to continue as a going concern, disclosing, as applicable, matters related
to going concern; and

-+ usethe going concern basis of accounting unless they either intend to liquidate the LLP or to cease
operations, or have no realistic alternative but to do so.

Under Regulation 6 'of the Limited Liability Partnerships (Accounts and Audit) (Application of Companies
Act 2006) Regulations 2008, the members are responsible for keeping adequate accounting.records that
are sufficient to show and explain the LLP’s transactions and disclose with reasonable accuracy at any
time the financial position of the LLP and enable themto ensure that its financial statements comply with
those.regulations. They are responsible for such internal contiol as they determine is necessary to enable
the préparation of financial statements that are free from material misstatement, whether due to fraud
or error, and have general responsibility for taking such steps as are reasonably open to them to safeguard
the assets.of-the LLP and to prevent and detect fraud and other irregularities.

Registered No. 0C332951
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Berkeley Partners LLP
Independent auditor’s report
To the-members of Berkeley Partners LLP

Independent auditor’s report to the members of Berkeley Partners LLP

We have audited the financial statements of Berkeley Partners LLP (the 'limited liability
partnership') for the year ended 31 December 2021 which comprise the income statement,.the
‘statement of financial position, the reconciliation of members® interests and notes to the
financial statements, including significant accounting policies. The financial reporting framework
that has been applied in their preparation is applicable law and United Kingdom Accouinting
Standards, including Financial Reporting Standard 102, The Financial Reporting Standard
applicable in the UK ahd Republic of Ireland (United Kingdom Generally Accepted Accounting
Practice).

In our opinion the financial statements:

e  give a true and fair view of the state of the limited liability partnership's affairs as at 31
December 2021 and of its profit for the year then ended;

¢  have been properly prepared in accordance with United Kingdom Generally Accepted
Accounting Practice; and

e have been prepared ii accordance with the requirements of the Companies Act 2006 as
applied to limited liability partnerships.

" Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (iSAs {(UK))
and applicable law. Our responsibilities under those standards are further described in the
Auditor's responsibilities for the audit of the financial statements section of our report. We are
independent of the limited liability partnership in accordance with the ethical requirements that
are relevant to our audit of the financial statements in the UK, including the FRC’s Ethical
Standard, and we have fulfilled our other ethical responsibilities in accordance with these.
requirements. We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion.

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

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

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

Other Information

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

Registered No. 0C332951
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Berkeley Partners LLP
independent auditor's report {continued)
To the members of Berkeley Partners LLP

Other information (continued)

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

We have nothing to report in this regard.

Matters on which we-are required to report by exception
We have nothing to report in respect of the following matters where 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 hot visited by us; or

« ‘the financial statements are not in agréeement 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, 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 hecessary 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 partnetship's ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the goifig concern basis of accounting unless the members
-either intend to liquidate the limited liability ‘partnership or to cease opeérations, or have no
realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
‘whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor's report that includes our opinion. Reasonable assurance is a high level of assurance but
is not a guarantee that an audit <onducted 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.

Registered No. 0C332951
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Berkeley Partners LLP
Independent auditor's report (continued)
To the members of Berkeley Partners LLP

Auditor’s responsibilities for the audit of the financial statements (continued)

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 specific procedures for this
engagementand the extent to which these are capable of detecting irregularities, including fraud
are detailed below.

Identifying and assessing risks related to irregularities:

We assessed the susceptibility of the limited liability partnership’s. financial statements to
material misstatement and how fraud might occur, including through discussions with the
members, discussions within our audit team planning meeting, updating our record of internal
controls and ensuring these controls operated as intended. We evaluated possible incentives and
opportunities for fraudulent manipulation of the financial statements. We identified laws and
regulations that are of significance in the context. of the limited liability partnership by
discussions with members and by updating our understanding of the sector in which the limited
liability partnership operates.

Laws and regulations of direct significance in the context of the limited liability partnership
include The Companies Act 2006 as applied to limited liability partnerships and UK Tax legislation.,

Audit response to risks identified:

We considered the éxtent of compliance with these laws and regulations as part of our audit
procedures on the related financial statement items including a review of financial statement
disclesures. We reviewed the limited liability partnership's records of breaches of laws and
regulations, minutes of meefings and correspondence with relevant authorities to identify
potential material misstatements arising. We discussed the limited liability partnership's policies
and procedures for compliance with laws and regulations with members of management
responsible for compliance.

During the planning meeting:with the audit team, the engagement partier drew attention to the
key areas which might involve non-compliance with laws and regulations or fraud. We enquired
of management whether they were aware of any instances of non-compliance with laws and
regulations or knowledge of any actual, suspected or alleged fraud. We addressed the risk of
fraud through management override of controls by testing the appropriateness of journal entries
and identifying any significant transactions that were unusual or outside-the normal course of
businiess. We assessed whether judgements made in making accounting éstimates gave rise to a
possible indication of management bias. At the completion stage of the audit, the engagement
partner’s review included ensuring that the team had approached their work with appropriate
professional scepticism and thus the capacity to identify non-compliance with laws and
regulations and fraud.

There are inherent limitations in the audit procedures described.above and the further removed
non-compliance with laws and regulations is from the events and transactions reflected in the
financial statements, the less likely we would become aware of it. Also, the risk of not detecting
a material misstatement due to fraud is higher than the risk of not detecting one resuiting from
error, as fraud may involve déliberate concealment by, for example, forgery or intentional
misrepresentations, or through collusion.

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

Registered No. 0€332951
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Berkeley Partners LLP
Independent auditor's report (continued)
To the members of Berkeley Partners LLP

Use of our report <

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

Roger Weston (Senior Statutory Auditor) 2 G A R (
OY 227

for and on behalf of Saffery Champnessttp¢+~~~~~~~ = M L CNLLL AT

Chartered Accountants E A A 37\_

Statutory Auditors 71 Queen Victoria Street
London
EC4V 4BE

Registered No..0C332951
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Income Statement
for the year ended 31 December 2021

Turnover
Operating expenses
Operating profit

Other interest receivable and similar income
Forex gains/{losses)

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

Result for the financial year-available for

discretionary division among members

Note

Berkeley Partners LLP

Members’ report.and financial statements

31 December 2021

Year ended Year ended
31-Dec-21 31-Dec-20
£ £
4,080,759 3,539,234
(‘3_,‘924,642') (3,422_,478)
156,117 116,756
3,012 (6,252)
159,129 110,504
159,129 110,504

The LLP has no recognised gains and losses other than the profit above ‘and therefore no separate

statement of comprehensive income has been presented.

All the results shown in the above profit and loss account are from continuing operations.

The riotes on pages 11 to 19 form part of these financial stateménts.

Registered No. 0C332951
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Berkeley Partners LLP
Members' report and financial statements
31 December 2021
Statement of Financial Position
as at 31 December 2021
Note 31-Dec-21 31-Pec-20
£ £
Fixed Assets
Investment in subsidiaries 5 1 1
Tangible fixed assets 6 6,412 1,895
6,413 1,896
Current assets
Debtors and prepayments 7 1,390,687 1,082,158
Cash at bank and in hand 26,103 155,881
‘Total current assets 1,416,790 1,238,039
Current Liabilities
Creditors: amounts falling due within one year 8 1,090,352 1,066,213
Net current assets 326,438 171,826
Net assets attributable to members 332,851 173,722
Represented by:
Loans and other debts due to members within one year
Members’ capital treated as liability ) 40,000 40,000
Members’ other interests - Othér reserves 287,851 128,722
327,851 168,722
Member’s Other Interest
Members’ capital 5,000 5,000
Loans:and other debts due to members 327,851 168,722
332,851 173,722
. _ 25 April 2022 . ) .
These financial statements were approved by the memberson _______ .and were signed on their
behalf by:
DocuSigned by:
==
TorfE RS kunet
Designated member
The notes on pages 11 to 19 form part of these financial statements.
9
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Berkeley Partners'LLP
Members’ report and financial statemerits

31 December 2021
Reconciliation of members’ interests
- for the year ended 31 December 2021
Total
Members’ other Loans and other debts members’
interests due to members interests
Member’s
Members’ capital
capital {classified (classified as Other
as equity) aliability) amounts
£ £ £ £
Members’ interests at 1'January 2020 5,000 40,000 18,218 63,218
Rgsult for the fl.n'arjual ye.aAr available for _ : ) 110,504 110,504
discretionary division among members
C/:::nbers interests after profit for the 5,000 40,000 128,722 173,722
Members’ interests at 31 December 5,000 40,000 128,722 173,722
2020 !
Members” interests at 1 January 2021 5,000 40,000 128,722 173,722
Rfe's,ult. fqr the-fl.n?r"nual year avalléble for i i 159,129 159,129
discretionary division among members
Members’ interests after profit for the 5,000 40,000 287,851 333851
year y
Members’ interests at 31 December 5,000 40,000 287,851 332,851
2021 ’
The notes on pages 11 to 19 form part of these financial statements.
10
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Berkeley Partners LLP
Members’ report and financial statements
31 December 2021

Notes to the financial statéments for the year ended 31 December 2021

1.

11

1.2

Accounting policies
Limited liability partnership information

Berkeley Partners LLP is a limited liability parthership, registered no. 0C340425, incorporated in the.
United Kingdom. It is registered in England with a registered office. at 4 Old Park Lane, Mayfair,
London W1K 1QW. Berkeley Partners LLP is the fund manager of Renewable Energy Asia Fund L.P.
{"REAF”) and Renewable Energy Asia Fuhd !l L.P. (“REAF 11"} and the Investment Manager of Africa
Renewable Energy Fund H SCSp (“AREF II”"),

Accounting convention

These financial statements have been prepared in accordance with the Statement of Recommended
Practice "Accounting by Limited Liability Partnerships" issued in January 2017, 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 LLP. Monetary
amounts in these financial statements are rounded to the nearest £.

The financial statements have been prepared under the historical cost convention; modified to
include certain financial instruments at fair value, The principal accounting policies adopted are set
out below.

This LLP is a qualifying entity for the purposes of FRS10Z, being a member of a group where the

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

o Section 7 ‘Statement of Cash Flows’ — Presentation of cash flow and related notes ahd disclosures:

The LLP has taken advantage of the exemption under section 401 of the Companies Act 2006 not to
prepare consolidated accounts. The financial statements present information about the LLP as an
individual entity and not about its group.

The financial statements of the LLP are consolidated in the financial statements of Berkeley Energy
Limited. These consolidated financial statements are available from its registered office at c/o Axis
Corporate Consultants Ltd, 2™ Floor, The AXiS, Ebene 72201, Mauritius.

Going concern

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

11
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Berkeley Partners LLP
Members’ report.and financial statements
31 December 2021

Notes to the financial statements for the year ended 31 December 2021

14

15

Accounting policies (continued)

Turnover

Turnover consists of management and consultancy fees charged to other group entities. These are
recognised on an accruals basis.

Members’ participating interests

Members' participation rights are the rights of a member agairist 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, either a financial liability or equity, inaccordance with section 22 of
FRS 102. A member's participation rights including amounts subscribed of otherwise contributed by
members, for example members' capital, are classed as liabilities unless the LLP has an
unconditienal right to refuse payment.to members, in which case they are classified as equity.

All amounts due to members that are classified as liabilities are presented within 'Loans and other
debts due to members" and, where such an amount relates to current year profits, they are
recognised within ‘Members’ remuneration charged as an expense’ in arrivirig at thie relevant year's
result. Undivided amounts that are classified as equity are shown within“Members' other interests’.
Amounts fecoverible from members are presented as debtors-and showi as ‘Amounts due from
members’ within members’ interests.

Where there exists an asset and liability component in respect of an individual member’s
participation.rights, they are presented on a gross basis unless the LLP has both a legally enforceable
right to set off the recognised amounts, and it intends either to settle on a net basis or to settie-and
realise these amounts simultaneously, in which case they are presented net.

Once an unavoidable obligation has been created in favour of members through allocation of profits
or other means, any undrawn profits remaining at the reporting date are shown as ‘Loans and other
debts due to members’ to the extent they exceed debts due from a specific member.

Other amounts applied to members, for example remuneration paid under an employment contract
and interest on capital balances, are treated in the same way as all other divisions of profits, as

described above, according to whether the LLP has, in each case, an unconditional right to refuse
payment.

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.

12
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Berkeley Partners LLP
Members’ report and financial statements
31 December 2021

Notes to the financial statements for the year ended 31 December 2021

1.6

1.7

Accounting policies {continued)
Tangible fixed assets (continued)

Depreciation is charged so as to allocate the cost of assets less their residual value over their
estimated useful lives, using the straight-line methed. ’

Depreciation is provided on the following bases:

Computers and office equipment; Straight line over three years

The asséts' residual values, useful lives and deprecation methods are reviewed, and adjusted
prospectively if appropriate, or if there is an indication of asignificant change since the Iast reporting
date.

Fixed asset Investments

Interests in subsidiaries, associates and jointly controlled eritities are initially measured at cost and
subsequently measured at cost 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 lgss.

A subsidiary is an entity contralled by the LLP. Control is the power to govern the financial and

‘operating policies of the entity so as to obtain benefits from its activities.

Impairment of fixed assets

At each reporting period end date, the LLP reviews ‘the carrying amounts of its tangible and
intangible assets to determine whether there is any indication that those assets have suffered an
impairment loss. If any such indication exists, the recoverable amount of the asset is estimated in
order to determine the extent of the impairment loss (if any). Where it is not possible to estimate
the recoverable amount of an individual asset, the LLP estimates the recoverable amount of the
cash-generating unit to which the asset belongs.

Intangible assets with indefinite useful lives and intangible assets not yet available for use are tested
for impairment annuslly, and whenéver there is an indication that the asset may be impaired.

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value
in use, the estimated future cash flows are discounted to their present value using a pre-tax discount
rate that reflects current market assessments.of the time value of money and the risks specific to
the asset for which the estimates of future cash flows have not been adjusted.

If the recoverable amount of an asset (or cash-generating uhit) is estimated to be less than its
carrying amount,. the carrying amount of the asset (or cash-generating unit) is reduced to its
recoverable amount. An impairment loss is recognised immediately in profit or loss; unless the
relevant asset is carried at a revalued amount, in which case the impairment loss is treated as a
revaluation decrease.

13
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Berkeley Partners LLP
Members' report and financial statements
31 December 2021

Notes to the financial statements for the year ended 31 December 2021

1 Accounting policies (continued)

1.7 Impairment of fixed assets (continued)

Recognised impairment losses are reversed if, and only if, the reasons for the impairmentloss have
ceased to apply. Where an impairment loss subsequently reverses; the carrying amount of the asset
(or cash-generating unit) is increased to the revised estimate of its recoverable amount, but so that
the increased carrying amount does not exceed the carrying amount that would have been
determined had no impairment loss been recognised for the asset (or cash-generating unit) in prior
years. A reversal of an impairment loss is recognised immediately in profit or loss, unless the
relevant asset is carried at a revalued amount, in which case the reversal of the impairment loss is
treated as a revaluation increase.

1.8 Cash and cash equivalents

Cash and cash equivalents comprise cash at hand and bank balances.

1.9 Financial instruments

The LLP 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 ifistruments.

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

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

Impairment of financial dssets

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

14
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Berkeley Partners LLP
Members’ report and financial statements
31 December 2021

Notes:to the financial statements for the year ended 31 December 2021
1 Accounting policies (continued)
1.9  Financial instruments (continued)

Impairment of financial assets (continued).

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 recognised in profit or 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 amount
does not exceed what the carrying amount would have been, had the impairment not previously
been recoghised. The impairment reversal is recagnised in profit or loss.

Derecognition of financial assets

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

Classification of financial liabilities
Financial liabilities and equity instruments are classified according to the substance of the

contractual arrangements entered into. An ‘equity instrument is any -contract that evidences a
residual interest in the assets of the.LLP after deducting all of its liabilities.

-Derecognition of financial liabilities

Financial liabilities are derécognised when the LLP’s obligations expire or are discharged or
cancelled. :

1.10 Equity instruments
‘Equity instruments issued by the LLP are recorded atthe proceeds received, net of direct issue costs.

1.11 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.
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Notes to the financial statemerits for the year ended 31 December 2021

1 Accounting policies {continued)
'1.12 Retirement benefits

The company usually operates a defined ‘cont‘ributi}on scheme for the benefit of its employees.
Contributions payable are charged to the profit and loss account in‘the year they are payable.

1.13 Critical accounting judgements and key sources of estimation uncertainty

in the application of the LLP’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 on historical
experience and other factors that are considered to be relevant. Actual results may differ fromthese
estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. 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.

2 Turnover
2021 2020
£ £
Management fees 4,053,899 3,510,289
Fund administration fees 26,860 28,945
4,080,759 3,539,234
‘Turnover is.wholly derived from within the United Kingdom.
3 Operating profit
2021 2020
£ £
Operating profit is stated after charging:
Depreciation 1,582 1,676
Auditors’ remuneration — audit fees 22,975 20,750
Other expenses 3,900,085 3,400,052
3,924,642 3,422,478
16
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4 Staff members and costs
2021 2020
£ £
Staff costs include the following: .
Wages and salaries 96,429 32,957
Social security costs 11,967 11,118
Pension contributions 985 -
109,381 44,075
The average.number of staff employed by the LLP (excluding members) during the year was 3 (2020;
1).
5 Investment in subsidiaries

The LLP holds investments in REAF GP (Scotland) Limited and REAF GP-Co (Mauritius) Limited.

2021 2020

£ £

Balance at 1 January 1 1

Balance at 31 December 1 1

Name of undertaking Nature of the business Class of shares % held
held

Direct Indirect

REAF GP (Scotland) General Partner of REAF GP  Ordinary 100% -
Limited LP and first. recipient of
management fees for REAF.

REAF GP Co {Mauritius) General Partner of REAF GP Ordinary 50% -

Limited LP and first recipient of
management fees for REAF
I

Details of subsidiaries’ registered offices are contained within the members’ feport.
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Notesto the financial statements for the year ended 31 December 2021

6

Fixed assets

Cost

At 1 January 2021
Additions

At 31 December 2021

Depreciation

At'1 January 2021
Provided for the year
At 31 December 2021.

Net book value

At'31 December 2021
At 31 December 2020

Debtors and prepayments

Due from projects
Due from REAF GP Scotland

-Other debtors

Creditors: amounts falling due within one year

Service fee payable

GPS received in advance
Accruals

Berkeley PartnersLLP
Members' report:and financial statements
31 December 2021

Computer Total

& office Fixed

equipment Assets

£ £

27,513 27,513

6,099 6,099

33,612 33,612

25,618 25,618

1,582 1,582

27,200 27,200

6,412 6,412

1,895 1,895
2021 2020
£ £
42,519 95,926
1,104,173 788,655
243,995 197,577
1,390,687 1,082,158
2021 2020
£ £
400,000 250,000
638,904 747,266
51,448 68,947
1,090,352 1,066,213

The average number of members during the year was 2 (2020: 2). No member of the LLP was

allocated profits in 2021 (2020: none).

in the event of a winding up of the LLP, mohies due to creditors will be paid before any distributions

of loans and other debts due to members.

Registered No. 0C332951
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Notes to the financial statements.for the year ended 31 December 2021

10

i1

Related party disclosures

The LLP has taken advantage of the exempticn available in accordance with FRS 102 Section 33 not
to disclose transactions entered into between two or more members of a group, as the LLP is a
wholly owned subsidiary undertaking of the group.

Ultimate controlling party

At 31 Decémber 2021, the immediate parént and ultimate controlling party was Berkeley Energy
Lirhited {‘BEL’), a company incorporated under the laws of Mauritius and having its registered office
at ¢/o Axis Corporate Consultants Ltd, 2™ Floor, The AXIS, 26 Cybercity, Ebene 72201, Mauritius.
The LLP is consolidated under the financlals of BEL and is the. largest and smailest group that
prepares consolidated financial statements.

Subsequent events
The members have signified their intention to liquidate REAF GP (Scotland) Limited in 2022. At the

date of approval of these financial.statements, no statutory procedures had commenced to initiate
liquidation proceedings. No'adjustments were made to the financial statements for this matter.
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