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AVERY ROW CAPITAL PARTNERS LLP

MEMBERS' REPORT
FOR THE YEAR ENDED 31 MARCH 2019

The members present their annual report and financial statements for the year ended 31 March 2019.

Principal activities

The limited liability partnership's: principal activity during the year ended 31 March 2019 related to the provision
of financial advisory and asset management services. The LLP currently provides investment advisory services
to Avery Row Capital Partners LP.

Financial Conduct Authority

The LLP is regulated by the Financial Conduct Authority and must therefore adhere to the rules set out by the
Financial Conduct Authority. The Designated Members of the LLP have undertaken to review the LLP's
procedures regularly to ensure that they are fully compliant with the rules of the Financial Conduct Authority.

Financial Instruments

During the period under review; the LLP's financial instruments comprised bank balances and various other
financial instruments which have arisen directly from its operations.

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

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

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

Mr P Patel
Avery Row Capital Services (_UK) Limited

Auditor
The auditor, Lindeyer Francis Ferguson Ltd, is' deemed to be reappointed under section 487(2) of the
Companies Act 2006.




AVERY ROW CAPITAL PARTNERS LLP

MEMBERS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2019

Statement of members' responsibilities

The members are responsible for preparing the annual report-and the financial statements in accordance with
applicable law and regulations.

Company law (as applied by The Limited Liability Partnerships (Accounts and Audit) (Application of Companies
Act 2006) Regulations 2008) requires the members to prepare financial statements for each financial year.
Under that law the members have elected to prepare the financial statements in accordance with United
Kingdom Generally Accepted Accounting Practice. Under company law (as applied by The Limited Liability
Partnerships (Accounts and Audit) (Application of Companies Act 2006) Regulations 2008) the members must
not approve the financial statements unless they are satisfied that they give a true and fair view of the state of
affairs of the limited liability partnership and of the profit or loss of the limited liability partnership for that period.
In preparing these financial statements, the members are required to:

+ select suitable accounting policies and then apply them consistently;

+ make judgements and accounting estimates that are reasonable and prudent; , )

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

* 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 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 by The Limited Liability' Partnerships (Accounts and Audit) (Application of
Companies Act 2006) Regulations 2008). They are also responsible for safeguarding the.assets of the limited
liability partnership and hence for taking reasonable steps for the prevention and detection of fraud and other
irregularities.

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

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

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

Designated Member

o> e




AVERY ROW CAPITAL PARTNERS LLP

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF AVERY ROW CAPITAL PARTNERS LLP

Opinion

We have audited the financial statements of Avery Row Capital Partners LLP (the 'limited liability partnership')
for the year ended 31 March 2019 which comprise the statement of comprehensive income, the statement of
financial position, the reconciliation of members' interests, the statement of cash flows and notes to the financial
statements, including a summary of significant accounting policies. The financial reporting framework that has
been applied in their preparation is applicable law and United Kingdom Accounting Standards, including FRS
102 The Financial Reporting Standard applicable in the UK and Republic of Ireland (United Kingdom Generally
Accepted Accounting Practice).

In our opinion the financial statements:

« give a true and fair view of the state of the limited liability partnership's affairs as at 31 March 2019 and of its
profit for the year then ended;

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

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our 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.

Conclusions relating to going concermn
We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us to
report to. you where:
» the members' use of the going concem basis of accounting in the preparation of the financial statements is
not appropriate; or
« the members have not disclosed in the financial statements any identified material uncertainties that may
cast significant doubt about the limited liability partnership’s ability to continue to adopt the going concern
basis of accounting for a period of at least twelve months from the date when the financial statements are
authorised for issue.

Other information

The members are responsible for the other information. The other information comprises the information
included in the members’ 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.

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 such material
inconsistencies or apparent material misstatements, we are required to determine whether there is a material
misstatement in 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 in this regard.




AVERY ROW CAPITAL PARTNERS LLP

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
"TO THE MEMBERS OF AVERY ROW CAPITAL PARTNERS LLP

Matters on which we are required.to- report by exceptron

‘We: have ‘nothing to report in respect of the: foIIowmg hatters. where the Companres Act 2006 as applied to:
limited Ilabrllty partnerships requires us to report to you if; inour opmron

: adequate .accounting records have not beéen képt; of retums adequate: for our audit have not been recelved
from branches not visited by us; or

+ the financial statements are.hot.in agréement with the; accouriting records and returns; or

s:we have not received:ail the information and. explanat:ons we require-for our audit.

Responsrbrlltres of members

P A ] s:and fo g
mtemal control as the members determrne is: Ngcessary: to enable: the preparatnon of fi nancral statements that'
are: free from material mrsstatement whether. u€ to. fraud or error;

I préparirig the financial statements; ‘the ‘members: are: responsrble for assessing the limited’ Itabthty’
partnershrps ability to continue. as & going concern, disclosing, as applicable,-mattérs related to' going concern.
and using’ the, .going concern basis o ‘ccountlng unless the members either intend’ to liquidate the llmlted Ilablllty
partnership or'to cease operations; or have no; realistic.alternative butto do:so..

.Auditor's responsibilities for the audit of the.financial statements.
)Our objectlves are to. obtam reasonabte assurance about whether the ﬁnancral statements asa whole are free

accordance W|th ISAs (UK) wrll always detect a matenal mlsstatement‘w,_ en it

from ‘fraud -or"error and are: consrd' d ‘material rfv mdlvrdually or in the. aggregate they could reasonably be
expected to influence the economic:decisions-of users taken on the. basis.of these financial sfatements: As part
of an “dudit in accordance: with- ISAs (UK) We exeicise: professional ‘judgement and maintain. professronal
scepticist throughout the audit.

A further descnptron of our responsrbllmes for the-audit of the: financial statements is located on the: Financial
Reportlng Councnl's websrte at’ http:/iwww.fic;org. uk/audltorsresponsmthtles This description forms part of our
auditor’s. report.

This report is made solely to the' hmlted hablllty partnership's. members, as.a ‘body, in.accordance: with Chapter 3
of Part 16 of the Companies Act’2006 ‘as. applied by the Limited Llabrllty Partnershrps (Accounts ‘and Audit)
(Application of Companies Act:2006) Regulatxons 2008.. Our-atidit' work has been, undeftaken so. that we: mlght
state to the limited liability partnership’s-members those mattérs we aré required to state to themi in an auditor's
report -and-for no other purpose: To.the fullest extent perrmtted by Iaw wé do not accept or assume respon5|b|I|ty
to.anyone other than the limited liability, partnershlp and-the limited I|ab|l|ty partnershrp s members as a body; for
our audit work; for this report; or for the: opinions;we have formed.

Jonathan Healey. FCA (Senior Statiitory Atiditor) =t S‘/\L\*j m‘

for and on behalf of Lindeyer Francis FergusonLtd. ... RERRRTR.

Chartered Accountants

Stattitory Auditor North House
198 High Street
Tbnbndge
Kent
TNS 1BE




AVERY ROW CAPITAL PARTNERS LLP

STATEMENT OF COMPREHENSIVE INCOME:
FOR THE YEAR ENDED 31 MARCH 2019

‘Notes- £

Revenue: 3 1137976

.Administrative expenses: (113:980)

Operatiig 16$5 4 @)

Investmentincome: : 4

Profit; 6 financial'year before members!
remune ’profit shares -

Profit for the:financial year before members’
remiiniefation and profit:shares: @
Members! remuneration charged as’an expense -5 .

Profit for:the financial.year available, for
discretionary divis §
Total.compiehensive income:for theyear ' -

‘Thé Iicome Statement has béeh prepared on'the basis’that:all operations-are-continiing operations.

2018,
£

184,004

(183,008)

@

i




AVERY ROW.CAPITAL PARTNERS LLP

STATEMENT OF FINANCIAL POSITION

AS.AT.31 MARCH 2019

Notes:

Non-current:assets:

Property; plant and‘equipment: 6

T nd:6ther Teceivables: #

Cashrand cashrequivalents

Current liabilities; 8

Net'current:assets:

>urfent liabilities and net,
0 members

Represénted by::

Members' other interests
Members' capital classified:a$ eguity

Total. m interests
Méfribers! othet interests

by:

esigiated/meriber:

2019

£

474,978
34,597

:509,515.

(#12,808)

Limited Liability Partnership Registration No. 0C404673,

100,000,

100,000

100,000

nerits were.approved by. the members and :authorised for-issue on lq'l:ﬂ%qand are




AVERY ROW CAPITAL PARTNERS LLP:
RECONCILIATION OF MEMBERS' INTERESTS
FOR THE YEAR ENDED 31 MARCH2019.

Current financial year EQuITY" _ TOTAL
Members' MEMBERS'

otfier interests ‘INTERESTS
Mernbers! Total
apita 2019

£

12018 400,000 100,000
Profit fof the' financial’yearavailable for discretionary division among members. E -

Membersinterests:after loss forthe year 100,000 100,000

MeHibers! riterastsiatat March:2019 000

TOTAL,
MEMBERS!
INTERESTS

Total
2018

Prior-financial’year

¢

100:000 100,000

Mémberstinterests:afier-loss for'the year 100,000 100,000,

Merribers’interests at'31: Mareh'2018 100,000 100,000




.AVERY ROW CAPITAL PARTNERS LLP

STATEMENT OF CASH FLOWS:
FOR'THE YEAR ENDED 31 MARCH 2019

2019
Notes £

‘Cash flows from operating activities

Cash:absorbed by operations: 12 (28,942,

1,000

Net cash (used injjgénerated from
investing activities
Net decréasé in cash and cash-equivalents

:Cashsand:cash equivalentsat beginring:of

2018
£

4

{190,874),




AVERY ROW CAPITAL PARTNERS LLP

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2019

1.1

1.2

1.3

14

Accounting policies

Limited liability partnership information
Avery Row Capital Partners LLP is a limited liability partnership incorporated in England and Wales with
registered number OC404673. The registered office is 38 Berkeley Square, London, UK, W1J 5AE.

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

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 have been prepared with early application of the FRS 102 Tiiennial Review 2017’
amendments in full,

The financial statements are prepared in sterling, which is the-functional currency of the limited liability
partnership. Monetary amounts in these financial statements are rounded to the nearest £.

The financial statements have been prepared under the historical cost conventioh. The principal
accounting policies adopted are set out below.

Going concern

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

Revenue
Revenue represents the value of recharged costs net of value added tax.

Members' participating interests

Members' participation rights are the rights of a member against the LLP that arise under the members’
agreement (for example, in respect of amounts subscribed or otherwise contributed remuneration and
profits).

Members' participation rights in the earnings or assets of the LLP are analysed between those that are,
from the LLP's perspective, either a financial liability or equity, in accordance with section 22 of FRS 102. A
member's participation rights. including amounts subscribed or otherwise contributed by members, for
example members' capital, are classed as liabilities unless the LLP has.an unconditional 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 arriving at the relevant year's result. Undivided
amounts that are classified as equity are shown within ‘Members' other interests’. Amounts recoverable
from members are presented as debtors and shown 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 settle and realise these amounts
simultaneously, in which case they are presented net.




AVERY ROW CAPITAL PARTNERS LLP

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2019

1.5

1.6

1.7

1.8

1.9

Accounting policies (Continued)

Property, plant and equipment
Property, plant and equipment are initially ‘'measured at cost and subsequenly measured at cost or
valuation, net of depreciation and ahy impairment losses.

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

Fixtures, fittings and equipment 20 - 33% Straight Line
Computers 33% Straight Line

The gain -or loss arising on the disposal of an asset is determined as the: difference between the sale
proceeds and the carrying value of the asset, and is recognised in.the income statement.

Cash and cash equivalents
Cash and cash eq‘uivalents include cash in hand, bank current accounts and deposits held at call with
banks.

Financial instruments.
The company only has finaricial instruments which are classified as basic financial instruments.

Short-term debtors and creditors are measured at the settlement value. Any losses from impairment are
recognised in profit and loss.

Equity instruments

Each member is required to make a capital contribution on admission to the LLP up to the amount of his or
her Capital Commitment under the LLP agreement. A member is only entitled to a repayment of capital at
the. absolute discretion of the LLP's Management Committee provided an equal amount of capital is
contributed by another member or the LLP has received prior written approval from the Financial Conduct
Authority that it may return capital without an equal amount of capital being contributed by another
member. Capital contributions- are therefore recognised as equity in accordance with the relevant
accounting standards.

Leases

Leases are classified as finance leases whenever the terms of the lease transfer substantially all the risks

and rewards of ownership to the lessees. All other leases are classified as operating leases.

Assets held under finance leases are recognised as assets at the lower of the assets fair value at the date
of inception and the present value of the minimum lease payments. The related liability is included in the
statement of financial position as a finance lease obligation. Lease payments are treated as consisting of
capital and interest elements. The interest is charged to profit or loss so as to produce a constant periodic
rate of interest on the remaining balance of the liability.

-10-



NOTES TO THE FINANCIAL STATEMENTS:(CONTINUED). |
FOR THE YEAR ENDED 31 MARCH 2019.

2 Judgeinents dnd Key sources’of éstimation uncertainty

ln the appllcatlon of the‘llmlted llablhty pannershlp :accountlng policies, the’ members are; requ""e'd to make

v 5

d, or |n~the penod of the: fevision

3. Revenue:
An analysis of the fimited liability partnership's:revenueiisias follows: _
2018,
£

Turnover-
Recharged expenses. 113,976 184,004,

4  ‘Operatingloss.

o . 2018 2018
Opérating.loss for theyear is stated after charging/(crediting):: £ £
Fees: payable toithie:LLP!§ atiditor for: dit:6f theiLLP's;finahcial

statements; 5 450
Deprecnatlon of owned prq_p iy, plantiarid equ t bk 1; 090
’ ;Proﬁt on; dlsposal of property lant and. equnpment : (488) -

5. Information in relation t6-members.




AVERY ROW: CAPITAL PARTNERS LLP

NOTES TO THE.FINANCIAL STATEMENTS (CONTINUED)

FOR'THE YEAR ENDED 31 MARCH.2019

6  Property, plant and equipment

Cost
At 1 April 2018
Ac
Dispogals

At 31.March2019;

Depreciation charged in the year"
Eliminated in’respe

-At 31 March:2019.

At 31 March: 2018

7 ‘Trade.and other réceivables
‘Amounts falling due within'one year:
.Ambourits'due from:group.undertakings.

Other receivables:
Prepayments

Amounts fallihg dije after more than one.year::

‘Other receivables’

‘Total debtors

_Fixtures, ‘Computers
fittings and. )
equipment _
£ £
1,520

(750)

70

238y -

730

40 3254

807

9,828

339,125

6,651

462,058

345,776

2019
£

12,860

2018
£

474,918

374,776

-12-



AVERY ROW CAPITAL PARTNERS LLP

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2019

8

10

1

12

Current liabilities

2019 2018

£ £

Trade payables 9,388 11,470
Amounts owed to group undertakings 397,019 325,000
Accruals and deferred income 6,402 5,950
412,809 342,420

Operating lease commitments
At the reporting end date the limited liability partnership had outstanding-commitments for future minimum
lease payments under non-cancellable operating leases, which fall due as follows:

2019 2018
£ £

Within one year - 156,880

Related party transactions

During the year the LLP recharged costs of £113,977 (2018 - £184,004) to Avery Row Capital Partners:LP;
a Limited Partnership incorporated in the Cayman Islands and controlled by Mr P Patel. The LP owed the
LLP a total of £447,152.(2018.- £339,125) at the year end.

At the year end, the LLP also owed £325,000 (2018 - £275,000) to Avery Row Capital GP Limited, a

company incorporated in the Caymari Islands and controlled by Mr P. Patel, and it also owed £72,019 (2018
- £50,000) to Avery Row Capital Services (UK) Limited, its immediate parent company.

Ultimate controlling party

The controlling member is Avery Row: Capital Services (UK) Limited, a company incorporated in the United
Kingdom and controlled by Mr P Patel. The financial statements of Avery Row Capital Services (UK)
Limited can be obtained from Companies House, Crown Way, Cardiff, CF14 3UZ.

Cash generated from operations 2019 2018
£ £

Loss for the year - .

Adjustments for:

Investment income recognised in profit or loss (4). (4)
Gain on disposal of property, plant and equipment (489). -
Depreciation and impairment gf'property, plant and equipment 1,304 1,090
Movements in working capital:

(Increase) in trade and other receivables (100,142) (181,803)
Increase/(decrease) in trade and other payables 70,389 (10,158)
Cash absorbed by operations (28,942) (190,875)

-13-



AVERY ROW-CAPITAL PARTNERS LLP

'NOTES TO THE FINANCIAL STATEMENTS (CONTINUED).
FORTHE YEAR ENDED,31 MARCH 2019

43. .Analysis of changes in net funds: B - S
' ' 1April2018 Cashfiows 31 March
2019

‘Gashiat bank afid'in hand 65,810 (31:213) 34,597

~14 -



