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Andover Financial Investments LLP

Strategic Report for the Year Ended 31 December 2014

The members present their strategic report for the year ended 31 December 2014,

Fair review of the business

The LLP continued to act as a holding and investment company throughout the year.

Development and performance of the business

2014
Turnover $9,802,418
Gross profit margin 6%
Profit before members' remuneration and profit shares $4,228,591

Position of the business

At the end of the year, the net assets totalled $117,906,147 (2013 - $115,321,735).

Principal risks and uncertainties

The members consider the principle risks to the LLP to be foreign exchange risks and market risks in relation to
the listed investments the LLP holds. Risks are actively managed at a group level.

pembers and signed on their behalf by:

roup Investments Ltd IC Holdings Ltd
Dfgsignated Member Designated Member

aonr Date:.. SE7..C8,. 0o 4T
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Andover Financial Investments LLP

Members' Report for the Year Ended 31 December 2014

The members present their report and the audited financial statements for the year ended 31 December 2014.

Members' responsibilities

The members are responsible for preparing the Annual Report and the financial statements in accordance with
applicable law and United Kingdom Generally Accepted Accounting Practice.

The Limited Liability Partnerships (LLP) Regulations 2008 made under the Limited Liability Partnerships Act
2000 requires the members to prepare financial statements which give a true and fair view of the state of affairs
of the LLP at the end of the financial year and of the profit or loss of the LLP for the period ending on that date.
In preparing those financial statements, members are required to:

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

- state whether applicable accounting standards have been followed, subject to any material departures
disclosed and explained in the financial statements;

- prepare the financial statements on a going concern basis unless it is inappropriate to presume that the LLP
will continue in business.

The members are responsible for keeping proper accounting records that disclose with reasonable accuracy at
any time the financial position of the LLP and enable them to ensure the financial statements comply with the
Companies Act 2006 as applied to LLPs by the Limited Liability Partnerships Regulations 2008. They are also
responsible for safeguarding the assets of the LLP and hence for taking reasonable steps for the prevention and
detection of fraud and other irregularities.

Financial risk

Price risk, credit risk, liquidity risk and cash flow risk

The business' activities expose it primarily to the financial risks of changes in foreign currency exchange rates.

The business' principal financial instruments are bank balances and investments in listed securities. The main
purpose of these instruments are to finance the business' operations, provide sources of capital growth and
income.

In respect of bank balances, the liquidity risk is managed by maintaining a balance between the continuity of
funding and flexibility through the use of overdrafts at floating rates of interest. All of the business' cash
balances are held in such a way that achieves a competitive rate of interest. The business makes use of money
market facilities where funds are available. Investments in securities are held in portfolios with various
investment banks.

Policy on members' drawings and the subscription and repayment of capital

Members are permitted to make drawings in anticipation of profits which will be allocated to them. The amount
of such drawings is set at the beginning of each financial year, taking into account the anticipated cash needs of
the LLP.

New members are required to subscribe a minimum level of capital and in subsequent years, members are
invited to subscribe for further capital, the amount of which is determined by the performance and seniority of
those members. On retirement, capital is repaid to members.

Results

The results for the LLP are set out in the financial statements.’
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Andover Financial Investments LLP

Members' Report for the Year Ended 31 December 2014

......... continued

Designated members

The designated members of the LLP during the year were as follows:
- IC Group Investments Ltd

- IC Holdings Ltd

Disclosure of information to the auditor

Each member has taken steps that they ought to have taken as a member in order to make themselves aware of
any relevant audit information and to establish that the company's auditor is aware of that information. The
members confirm that there is no relevant information that they know of and which they know the auditor is
unaware of.

Approved by

I1C Qroup Investments Ltd IC Holdings Ltd
Designated Member

Date:..SE£. 8. 2L Date:.. SE£. 2842204
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Independent Auditors' Report to the Members of

Andover Financial Investments LLP

We have audited the financial statements of Andover Financial Investments LLP for the year ended 31
December 2014, set out on pages 7 to 14. The financial reporting framework that has been applied in their
preparation is applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted
Accounting Practice).

This report is made solely to the LLP's members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006 as applied to LLPs by the Limited Liability Partnerships Regulations 2008. Our work has
been undertaken so that we might state to the LLP's members those matters we are required to state to them in
an auditors' report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume
responsibility to anyone other than the LLP and the LLP's members for our audit work, for this report, or for the
opinions we have formed. '

Respective responsibilities of members and auditors

As explained more fully in the Members' Responsibilities Statement set out on page 3, the members are
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair
view. Our responsibility is to audit and express an opinion on the financial statements in accordance with
applicable law and International Standards on Auditing (UK and Ireland). Those standards require us to comply
with the Auditing Practices Board's (APB's) Ethical Standards for Auditors.

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient to
give reasonable assurance that the financial statements are free from material misstatement, whether caused by
fraud or error. This includes an assessment of: whether the accounting policies are appropriate to the limited
liability partnership's circumstances and have been consistently applied and adequately disclosed; the
reasonableness of significant accounting estimates made by the designated members; and the overall
presentation of the financial statements. In addition, we read all the financial and non-financial information in
the Annual Report and Financial Statements to identify material inconsistencies with the audited financial
statements and to identify any information that is apparently materially incorrect based on, or materially
inconsistent with, the knowledge acquired by us in the course of performing the audit. If we become aware of
any apparent material misstatements or inconsistencies we consider the implications for our report.

Opinion on the financial statements
In our opinion the financial statements:

- give atrue and fair view of the state of the limited liability partnership's affairs as at 31 December 2014 and
of its profit for the year then ended,;

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

- have been prepared in accordance with the requirements of the Companies Act 2006 as applied to limited
liability partnerships by the Limited Liability Partnerships (Accounts and Audit) (Application of Companies
Act 2006) Regulations 2008.
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Independent Auditors' Report to the Members of

Andover Financial Investments LLP

......... continued

Matters on which we are required to report by exception

We have nothing fo 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 not visited by us; or

- the financial statements are not in agreement with the accounting records and returns; or

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

1 S Yl
Simon Roper
Senior Statutory Auditor

The Counting House

for and on behalf of: ghurch Farm Business Park
orston

Fuller & Roper Limited, Statutory Auditor Bath
BA2 9AP

Date:....zg/ﬂ./t_s ......
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Andover Financial Investments LLP

Profit and Loss Account for the Year Ended 31 December 2014

Note 2014 2013
3 )

Turnover 9,802,418 " -
Cost of sales (9,261,987) -
Gross profit ‘ 540,431 -
Administrative expenses (387,276) (29,743)
Other operating income 2 11,547,571 2,043,157
Operating profit 3 11,700,726 2,013,414
Other interest receiv.able and similar income A 198,867 310,913
Amounts written off investments ' (7,661,981) -
Interest payable and similar charges 5 (9.021) -
Profit for the financial year before members' remuneration and

profit shares 4,228,}59’1 2,324,327
Members' remuneration charged as an expense (4,228,591) (2,324,327)

Profit for the financial year available for discretionary division
among members

Turnover and operating profit derive wholly from continuing operations.

The LLP has no recognised gains or losses for the year other than the results above.

The notes on pages 10 to 14 form an integral part of these financial statements.
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Andover Financial Investments LLP (Registration number: OC368991)
Balance Sheet as at 31 December 2014

2014 2013
Note s $ $ $

Fixed assets
Investments 7 105,869,621 113,531,602
Current assets
Debtors 8 9,964 1,000
Investments 9 31,861,483 10,899,980
Cash at bank and in hand 3,998,731 3,022,599

35,870,178 13,923,579
Creditors: Amounts falling
due within one year 10 (23,833,652) (12,133,446)
Net current assets 12,036,526 1,790,133
Net assets 117,906,147 115,321,735

‘ Represented by:
Loans and other debts due
to members 11 4,374,545 1,790,133
Equity: Members' other interests
Members' capital 113,531,602 113,531,602
117,906,147 : 115,321,735

IC Grogp Investments Ltd IC Holdings Ltd
Desigifated Member Designated Member

The notes on pages 10 to 14 form an integral part of these financial statements.
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Andover Financial Investments LLP

Reconciliation of Members' Interests

Members' Loans and
Capital Other Debts
(Classified as Total Members' Due to
equity) Other Reserves Other Interests Members Total 2013
$ $ $ S $ $

As at 1 January 2014 113,531,602 - 113,531,602 1,790,133 115,321,735 116,649,984
Members' remuneration charged as an expense, including
employment and retirement benefit costs - - - 4,228,591 4,228,591 2,324,327
Members' interests after profit for the year 113,531,602 - 113,531,602 6,018,724 119,550,326 118,974,311
Drawings - - - (1,644,179) (1,644,179) (3,652,576)

113,531,602 - 113,531,602 4,374,545 117,906,147 115,521,735

As at 31 December 2014

The notes on pages 10 to 14 form an integral part of these financial statements.
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Andover Financial Investments LLP

Notes to the Financial Statements for the Year Ended 31 December 2014

Accounting policies

Basis of preparation

The financial statements have been prepared under the historical cost convention and in accordance with
applicable accounting standards, and in accordance with the requirements of the Statement of
Recommended Practice 'Accounting by Limited Liability Partnerships' issued in March 2010 (SORP
2010).

Turnover

Turnover represents amounts chargeable in respect of the sale of securities and investments.

Fixed asset investments

Fixed asset investments are stated at historical cost less provision for any diminution in value.

Foreign currencies

Profit and loss account transactions in foreign currencies are translated into US dollars at the exchange rate
ruling at the date of the transaction. Monetary assets and liabilities denominated in foreign currencies are
translated into US dollars at the closing rates at the balance sheet date and the exchange differences are
included in the profit and loss account.

Members' remuneration

Remuneration is paid to certain members under a contract of employment and is included as an expense in
the profit and loss account after arriving at 'profit for the financial year before members' remuneration and
profit shares'.

In addition, the LLP agreement provides that fixed amounts, determined for each member each year, be
paid to members, irrespective of the profits of the LLP. These amounts are also included within members®
remuneration charged to the profit and loss account.

A member's share of the profit or loss for the year is accounted for as an allocation of profits. Unatlocated
profits and losses are included within 'other reserves'.

Financial instruments

Financial instruments are classified and accounted for, according to the substance of the contractual
arrangement, as financial assets, financial liabilities or equity instruments. An equity instrument is any
contract that evidences a residual interest in the assets of the LLP after deducting all of its liabilities.

Preparation of consolidated financial statements

The financial statements contain information .about Andover Financial Investments LLP as an individual
LLP and do not contain consolidated financial information as the parent of a group. The LLP is exempt
under Section 401 of the Companies Act 2006 as applied to LLPs by the Limited Liability Partnerships
(Accounts and Audit) (Application of Companies Act 2006) Regulations 2008 from the requirements to
prepare consolidated financial statements as it and its subsidiary undertakings are included by full
consolidation in the consolidated financial statements of its parent, IC Holdings Ltd, a company registered
in the Bahamas. :

Copies of the consolidated group financial statements can be obtained from the address given in note 12.
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Andover Financial Investments LLP

Notes to the Financial Statements for the Year Ended 31 December 2014

......... conltinued

Exemption from preparing a cash flow statement

Exemption has been taken from preparing a cash flow statement on the grounds that the LLP qualifies as a
small LLP.

2 Other operating income

2014 2013
S 3
Income from shares in group undertakings 11,208,585 2,016,000
Other dividends received 231,674 27,157
Unrealised gains 107,312 -
: 11,547,571 2,043,157
3 Operating profit
Operating profit is stated after charging:
2014 2013
s $
The audit of the LLP's annual accounts 5,985 6,446
Foreign currency losses 193,575 -
4  Income from investments
2014 2013
s S
Current asset investments 198,867 309,745
5  Interest payable and similar charges
2014 2013
i} h $
Interest on bank borrowings 9,021 -
6  Information in relation to members
2014 2013
2 2

Average number of members during the year
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Andover Financial Investments LLP

Notes to the Financial Statements for the Year Ended 31 December 2014

continued

Profit (including remuneration) attributable to the member with the

largest entitlement to profits

Investments held as fixed assets

Cost

As at | January 2014 and 31 December 2014

Provision _
Charge for the year

Net book value
As at 3] December 2014
As at 31 December 2013

The LLP holds more than 20% of the share capital of the following companies:

Subsidiary undertakings
Vanguardia Inversiones S.A.S

Vanguardia Asesorias S.A.S.

Subsidiary undertakings
Vanguardia Inversiones S.A.S
Vanguardia Asesorias S.A.S.

$ $

11,046,799 2,208,111
Shares in
group Other
undertakings investments Total

s $ 3
113,530,642 960 113,531,602
7,661,981 - 7,661,981
105,868,661 960 105,869,621
113,530,642 960 113,531,602

Country of Principal activity Class %
incorporation
Colombia Investment Ordinary 100
management
Colombia Investment Ordinary 100
management
Capital & Profit/(loss)
reserves for the
3 period

$
105,725,461 13,478,513
374,834

14,792,985
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Andover Financial Investments LLP

Notes to the Financial Statements for the Year Ended 31 December 2014

......... continued
8 Debtors
2014 2013
$ 3
Other debtors 9,964 1,000
9 Current asset investments _
2014 2013
$ $
Other investments 31,861,483 10,899,980

Listeq investments

Investments having a net book value of $31,861,483 (2013 - $10,899,980) are listed on a recognised stock
exchange and had a market value of $31,861,484 at the end of the year (2013 - $10,899,980).

10 Creditors: Amounts falling due within one year

2014 2013

$ $
Bank loans and overdrafts 4,750,667 -
Other creditors 19,077,000 12,127,000
Accruals and deferred income 35,985 6,446
23,833,652 12,133,446

Creditors amounts falling due within one year includes the following liabilities, on which security has been
given by the LLP:

2014 2013

$ $
JP Morgan line of credit (USD) - Im LIBOR + 1% 2,000,000 -
JP Morgan line of credit (EUR) - 3m EURIBOR + 1% 729,240 -
JP Morgan line of credit (CHF) - 3m CHF LIBOR + 1% 2,021,427 -
4,750,667 -

The LLP has drawn down on a line of credit made available to it by JP Morgan. Security has been
provided by way of a charge of a portfolio of securities held by the LLP.
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Andover Financial Investments LLP

Notes to the Financial Statements for the Year Ended 31 December 2014

... continued

Loans and other debts due to members

2014 2013
$ $
4,374,545 1,790,133

Amounts owed to members in respect of profits

Loans and other debts due to members are unsecured and would rank pari passu with other unsecured
creditors in the event of a winding up.

Post balance sheet events

In the period after the year end date the LLP has increased its line of credit with JP Morgan to $10,000,000
and received a new line of credit from HSBC worth $2,000,000.

Related parties

Controlling entity

The ultimate parent undertaking is considered to be IC Holdings Ltd, a company incorporated in the
Bahamas. Copies of the consolidated group financial statements can be obtained from Mareva House, 4
George Street, Nassau, Bahamas.

The members of the LLP consider the ultimate controlling party to be the foundation council of the
Fundacion Julio Carrizosa M, a private foundation established under the laws of Panama.

Related party transactions

Included within other creditors is a loan of $3,150,000 from Bellum Management International Inc. In the
previous year, this debt was owed to Mr J Carrizosa. During 2014 Mr Carrizosa assigned the loan to
Bellum Management International Inc.

Included within other creditors is a loan of $17,077,000 (2013 - $10,127,000) from IC Holdings Ltd, the
immediate parent company. Also included within other creditors is a loan of $2,000,000 (2013 -
$2,000,000) from Winston Investment Management Ltd, a related party by virtue of common control.

Page 14



