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GLIF LD GP Ltd

Directors' report
For the year ended 31 March 2023

The directors present their report together with the financial statements of GLIF LD GP Ltd ('the company') for the year
ended 31 March 2023.

Principal activity

The principal activity of the company during the year was to act as General Partner of GLIF LD LP.
Directors

The directors who served during the year were:

D Huxford

J Silvester

P Marston

Directors' responsibilities statement

The directors are responsible for preparing the Directors' report and the financial statements in accordance with
applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the directors
have elected to prepare the financial statements in accordance with applicable law and United Kingdom Accounting
Standards (United Kingdom Generally Accepted Accounting Practice), including Financial Reporting Standard 102, ‘The
Financial Reporting Standard applicable in the UK and Republic of Ireland’. Under company law the directors 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
company and of the profit or loss of the company for that period.

In preparing these financial statements, the directors are required to:

. select suitable accounting policies for the company's financial statements and then apply them consistently;
. make judgements and accounting estimates that are reasonable and prudent;
. state whether applicable UK Accounting Standards have been followed, subject to any material departures

disclosed and explained in the financial statements;

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

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
company's transactions and disclose with reasonable accuracy at any time the financial position of the company and to
enable them to ensure that the financial statements comply with the Companies Act 2006. They are also responsible for
safeguarding the assets of the company and hence for taking reasonable steps for the prevention and detection of fraud
and other irregularities.

Disclosure of information to auditor
Each of the persons who are directors at the time when this report is approved has confirmed that:

e sofaras the director is aware, there is no relevant audit information of which the company's auditor is unaware, and
e the director has taken all the steps that ought to have been taken as a director in order to be aware of any relevant
audit information and to establish that the company's auditor is aware of that information.
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GLIF LD GP Ltd

Directors' report (continued)
For the year ended 31 March 2023

Small companies note

In preparing this report, the directors have taken advantage of the small companies exemptions provided by section 415A
of the Companies Act 2006.

This report was approved by the board on 29 June 2023 and signed on its behalf by:

M .

D Huxford
Director
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Buzzacott

Independent auditor's report to the member of GLIF LD GP Ltd
For the year ended 31 March 2023

Opinion

We have audited the financial statements of GLIF LD GP Ltd ('the company') for the year ended 31 March 2023, which
comprise the Statement of income and retained earnings, the Statement of financial position and the related notes,
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 Financial Reporting Standard 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:

o give a true and fair view of the state of the company's affairs as at 31 March 2023 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.

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 company in accordance with the ethical requirements that
are relevant to our audit of the financial statements in the United Kingdom, including the Financial Reporting Council'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 concern

In auditing the financial statements, we have concluded that the directors' 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 company's ability to continue as a going concern for a

period of at least twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant
sections of this report.
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Buzzacott

Independent auditor's report to the member of GLIF LD GP Ltd (continued)
For the year ended 31 March 2023

Other information

The other information comprises the information included in the Annual Report other than the financial statements and
our Auditor's report thereon. The directors are responsible for the other information contained within the Annual Report.
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. 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 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.
Opinion on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:

. the information given in the Directors' report for the financial year for which the financial statements are prepared
is consistent with the financial statements; and .
. the Directors' report has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the company and its environment obtained in the course of the audit,
we have not identified material misstatements in the Directors' report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires us to
report to you if, in our opinion:

e adequate accounting records have not been kept, or returns adequate for our audit have not been received from
branches not visited by us; or

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

e  certain disclosures of directors' remuneration specified by law are not made; or

e we have not received all the information and explanations we require for our audit; or

e the directors were not entitled to take advantage of the small companies' exemptions in preparing the Directors'
report and from the requirement to prepare a Strategic report.

Responsibilities of directors

As explained more fully in the Directors' responsibilities statement, the directors 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
directors 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 directors are responsible for assessing the company's ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting
unless the directors either intend to liquidate the company or to cease operations, or have no realistic alternative but to
do so.
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Buzzacott

Independent auditor's report to the member of GLIF LD GP Ltd (continued)
For the year ended 31 March 2023

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 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:

How the audit was considered capable of detecting irregularities including fraud

Our approach to identifying and assessing the risks of material misstatement in respect of irregularities, including fraud
and non-compliance with laws and regulations, was as follows:

s the Senior Statutory Auditor ensured that the engagement team collectively had the appropriate competence,
capabilities and skills to identify or recognise non-compliance with applicable laws and regulations;

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

e we identified the laws and regulations that could reasonably be expected to have a material effect on the financial
statements of the company through discussions with directors and other management at the planning stage;

¢ the audit team held a discussion to identify any particular areas that were considered to be susceptible to
misstatement, including with respect to fraud and non-compliance with laws and regulations; and

o we focused our planned audit work on specific laws and regulations which we considered may have a direct material
effect on the financial statements or the operations of the company including the Companies Act 2006 and taxation
legislation.

We assessed the extent of compliance with the laws and regulations identified above through:

e making enquiries of management;
e inspecting legal correspondence throughout the year for any potential litigation or claims; and
e considering the internal controls place that are designed to mitigate risks of fraud and non-compliance with laws and

regulations.
To address the risk of fraud through management bias and override of controls, we:

e identified and assessed the design effectiveness of controls management has in place to prevent and detect fraud;

s determined the susceptibility of the company to management override of controls by checking the implementation of
controls and enquiring of individuals involved in the financial reporting process;

s reviewed journal entries to identify unusual transactions;

¢ performed analytical procedures to identify any large, unusual or unexpected transactions and investigated and large
variances from the prior year;

e tested the completeness of revenue by reviewing the terms of the management agreement and investigated any
material variances to expectations; and

e carried out substantive testing to check the occurrence and cut-off of expenditure.
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Buzzacott

Independent auditor's repbrt to the member of GLIF LD GP Ltd (continued)
For the year ended 31 March 2023

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

In response to the risk of irregularities and non-compliance with laws and regulations, we designed procedures which
included:

e agreeing financial statement disclosures to underlying supporting documentation; and
e enquiring of management as to actual and potential litigation and claims.

There are inherent limitations in our audit prbced'ures described above. Irregularities that result from fraud might be
inherently more difficult to detect than irregularities that result from error as they may involve deliberate concealment or
collusion. Auditing standards also limit the audit procedures required to identify non-compliance with laws and
regulations to enquiry of the directors and other management and the inspection of regulatory and legal correspondence,

if any.

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

Use of our report

This report is made solely to the company's member in accordance with Chapter 3 of Part 16 of the Companies Act 2006.
Our audit work has been undertaken so that we might state to the company's member 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 company and the company's member for our audit work, for this report,
or for the opinions we have formed.

Bu 20 Ca% (_,L\)

Jonathan West {Senior statutory auditor)
for and on behalf of

Buzzacott LLP

Statutory Auditor

130 Wood Street

London

EC2V 6DL

29 June 2023
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GLIF LD GP Ltd

Statement of income and retained earnings
For the year ended 31 March 2023

Revenue

Gross profit

Administrative expenses
Operating profit/(loss)

Profit/(loss) after tax

Retained earnings at the beginning of the year

Profit/(loss) for the year

Retained earnings at the end of the year

All amounts relate to continuing activities.

As restated

2023 2022
Note £ f
4 524,435 438,553
524,435 438,553
(524,433) (438,641)
2 (88)
2 (88)
104 192
104 192
2 (88)
106 104

There were no recognised gains and losses for 2023 or 2022 other than those included in the Statement of income and

retained earnings.

The notes on pages 9 to 12 form part of these financial statements.
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GLIF LD GP Ltd - Registered number: 11915774

Statement of financial position

As at 31 March 2023

Current assets

Debtors
Cash at bank and in hand

Creditors: amounts falling due within one year

Net current assets

Total assets less current liabilities

Net assets

Capital and reserves

Called up share capital

Profit and loss account

Note

2023

£
17,081
31,166
48,247

(48,140)

107

107

107

1

106

107

As restated

2022

£
64,103
328
64,431

(64,326)

105

105

105

1

104

105

The financial statements were approved and authorised for issue by the board on 29 June 2023 and were signed on its

behalf by:

Mg

D Huxford
Director

The notes on pages 9 to 12 form part of these financial statements.
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GLIF LD GP Ltd

Notes to the financial statements
For the year ended 31 March 2023

1. General information

GLIF LD General Partner Limited is a private company limited by shares and is incorporated in England and Wales.
Its registered office and principal place of business is First Floor Linea House, Harvest Crescent, Fleet, Hampshire,
GUS51 2UZ.

Accounting policies

2.1 Basis of preparation of financial statements

2.2

23

2.4

The financial statements have been prepared under the historical cost convention and in accordance with
Financial Reporting Standard 102, The Financial Reporting Standard applicable in the UK and Republic of
Ireland ('FRS 102') and the Companies Act 2006.

The preparation of financial statements in compliance with FRS 102 requires the use of certain critical
accounting estimates. It also requires management to exercise judgement in applying the company's
accounting policies (see note 3).

The following principal accounting policies have been applied:
FRS 102 - reduced disclosure exemptions

The company has taken advantage of the following disclosure exemptions in preparing these financial
statements, as permitted by FRS 102:

e the requirements of Section 7 Statement of Cash Flows;

e the requirements of Section 3 Financial Statement Presentation paragraph 3.17(d);

e therequirements of certain paragraphs of Section 11 Financial Instruments;

e the requirements of certain paragraphs of Section 12 Other Financial Instruments; and
e the requirements of Section 33 Related Party Disclosure paragraph 33.7.

This information is included in the consolidated financial statements of FSE C.I.C. as at 31 March 2023 and
these financial statements will be available from The Registrar of Companies.

Revenue

Revenue represents the company's entitlement to a profit share under the terms of the funding agreement
for the fund which the company administers, which is recognised on an accruals basis. Revenue also
represents recharges claimed from the fund to match eligible costs incurred.

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the company
and the revenue can be reliably measured. Revenue is measured as the fair value of the consideration

received or receivable, excluding discounts, rebates, value added tax and other sales taxes.

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.
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GLIF LD GP Ltd

Notes to the financial statements
For the year ended 31 March 2023

2.

Accounting policies (continued)

2.5

2.6

2.7

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.

Creditors

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

Financial instruments

The company only enters into basic financial instrument transactions that result in the recognition of financial
assets and liabilities like trade and other debtors and creditors, loans from banks and other third parties,
loans to related parties and investments in ordinary shares.

Debt instruments (other than those wholly repayable or receivable within one year), including loans and
other accounts receivable and payable, are initially measured at present value of the future cash flows and
subsequently at amortised cost using the effective interest method. Debt instruments that are payable or
receivable within one year, typically trade debtors and creditors, 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 a trade debt
deferred beyond normal business terms or in case of an out-right short-term loan that is not at market rate,
the financial asset or liability is measured, initially at the present value of future cash flows discounted at a
market rate of interest for a similar debt instrument and subsequently at amortised cost, unless it qualifies as

a loan from a director in the case of a small company, or a public benefit entity concessionary loan.

Judgements in applying accounting policies and key sources of estimation uncertainty -

The preparation of the financial statements requires management to make judgements, estimates and
assumptions that affect the amounts reported for assets and liabilities as at the year-end date and the amounts
reported for revenues and expenses during the year. However, the nature of estimation means that actual
outcomes could differ from those estimates.

The directors do not consider that there were any significant areas of estimation uncertainty or application of
judgement.

Analysis of revenue

The whole of the revenue is attributable to the one principal activity of the company.

All turnover arose within the United Kingdom.
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GLIF LD GP Ltd

Notes to the financial statements
For the year ended 31 March 2023

- 5. Auditor's remuneration

Fees payable to the company's auditor and its associates for the audit of the
company's financial statements

Fees payable to the company's auditor and its associates in respect of:

Taxation compliance services

All taxation advisory services not included above

2023

1,800

850
600

2022

1,600

775
475

The above fees incurred by the company for the year ended 31 March 2023 of £3,250 (2022: £2,850) were borne

by FSE Fund Managers Limited.

6. Employees
The company has no employees other than the directors (2022: none).

During the year, remuneration in respect of the directors was £nil (2022: £nil).

7. Debtors

Amounts due from related undertakings

Other debtors

8. Creditors: amounts falling due within one year

Amounts owed to group undertakings

2023 2022
£ f
- 64,103

© 17,081 -
17,081 64,103
As restated
2023 2022
£ £
48,140 64,326
48,140 64,326
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GLIF LD GP Ltd

Notes to the financial statements
For the year ended 31 March 2023

9.

10.

11.

12.

13.

14.

Share capital

2023 2022
£ f

Allotted, called up and fully paid _
1 Ordinary share of £1 ’ 1 1

Each Ordinary share has attached full voting, dividend and capital distribution rights (including on winding up).

Prior year adjustment

In the prior year there was a tax charge of £17,081 incurred by the company in error. No tax should have been
incurred by the company in the prior year and therefore this has been restated in these financial statements. The
loss after tax as well as other creditors have decreased by £17,081 for the year ended 31 March 2022.

Contingent liabilities

The company is the General Partner of the GLIF LD LP. As General Partner, the company is liable for all debts and
obligations of the LP. At the reporting date, no liabilities were anticipated to arise in respect of this arrangement
(2022: none).

There were no other contingent liabilities at 31 March 2023 or 31 March 2022.

Capital commitments

The company had no capital commitments at 31 March 2023 or 31 March 2022.

Related party transactions

The company has taken advantage of the exemption to disclose related party transactions with other group
companies conferred by FRS 102 paragraph 33.1A "Related party disclosures" on the basis
that it is a wholly owned subsidiary and group accounts are prepared, which include the company.

The company acts as General Partner of GLIF LD LP.

Controlling party

The immediate parent company is FSE Fund Managers Limited, a company incorporated in England and Wales and
registered at First Floor Linea House, Harvest Crescent, Fleet, Hampshire, GUS1 2UZ.

The ultimate parent company is FSE C.I.C. A copy of the consolidated accounts of FSE C.1.C. will be available from
The Registrar of Companies.

The largest and smallest group in which the company's accounts are consolidated is headed by FSE C.I.C, whose
registered office address is First Floor Linea House, Harvest Crescent, Fleet, Hampshire, GUS51 2UZ.
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For the year ended 31 March 2023
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GLIFLD LP

General Partner's report
For the year ended 31 March 2023

The General Partner presents its annual report together with the audited financial statements of GLIF LD LP {"the LP') for
the year ended 31 March 2023.

Principal activities

_The principal activity of the LP is to carry on the business of lending and to identify, research, negotiate, make, monitor
and manage the lending process, including the making of loans and to carry out all functions and acts in connection
therewith.

Partners

The following were partners during the year:

General Partner
GLIF LD GP Ltd
Limited Partners

GLIF Limited
FSE Co-Invest Limited

Profit distribution

The General Partner is entitled to receive an amount equal to the management charge due for the period, as a priority
share of profits. Where profits are less than the appropriate proportion of the General Partner's share, any deficit is
treated as an interest free loan to the General Partner and is repaid as a priority out of future income and gains.

Limited partners have committed to capital and loans under the Limited Partnership Agreement.

Limited partners are entitled to receive all available distributions as soon as practicable following receipt, in proportion to
the credit balance of the Capital Contributions and loans of the limited partners to the aggregate of their interests.

At the end of the of the life of the partnership the Limited partners are entitled to receive repayment of Capital
Contributions made to the LP.

General Partner's responsibilities statement

The General Partner is responsible for preparing the annual report and the financial statements in accordance with
applicable law and regulations.

Limited partnership law in the United Kingdom requires the General Partner to prepare financial statements for each
financial year. Under that law the General Partner has elected to prepare the financial statements in accordance with
United Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law),
including Financial Reporting Standard 102, ‘The Financial Reporting Standard applicable in the UK and Republic of
ireland’. Under company law, as applied to LPs, the General Partner must not approve the financial statements unless it is
satisfied that they give a true and fair view of the state of affairs of the LP and of the profit or loss of the LP for that
period.
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GLIFLD LP

General Partner's report (continued)
For the year ended 31 March 2023

General Partner's responsibilities statement (continued)

In preparing these financial statements, the General Partner is required to:

. select suitable accounting policies and then apply them consistently;
. make judgements and accounting estimates that are reasonable and prudent;
. prepare the financial statements on the going concern basis unless.it is inappropriate to presume that the LP will

continue in business.

The General Partner is responsible for keeping adequate accounting records that are sufficient to show and explain the
LP's transactions and disclose with reasonable accuracy at any time the financial position of the LP and to enable them to
ensure that the financial statements comply with the Companies Act 2006, as applied to qualifying partnerships. The
General Partner is also responsible for safeguarding the assets of the LP and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

Disclosure of information to auditor

The General Partner at the time when this General Partner's Report is approved has confirmed that:

. so far as the General Partner is aware, there is no relevant audit information of which the LP's auditor is unaware,
and
. the General Partner has taken all the steps that ought to have been taken as a General Partner in order to be

aware of any relevant audit information and to establish that the LP's auditor is aware of that information.

Going concern

The General Partner has considered the impact of current external events on the LP's operations, with a particular focus
on its effect on the LP’s funders and investments. These events include the Russian-Ukraine war, the cost-of-living crisis,
rising energy bills which in turn have led to high inflationary pressures on the economy.

The General Partner does not consider this to be cause for material uncertainty in respect of the LP’s ability to continue as
a going concern. The LP has employed contingency plans, and the General Partner considers that the LP has sufficient
financial resources to continue for the foreseeable future, despite the current events impacting the wider economy.
Therefore, the financial statements have been prepared on a going concern basis.

Small qualifying partnerships regime

In preparing this report, the general partner has taken advantage of the special provisions provided by section 415A of the
Companies Act 2006, as applied to qualifying partnerships.

This report was approved by the General Partner on 12 May 2023 and signed on their behalif by:

otthet{,

D Huxford
for and on behalif of GLIF LD GP Ltd
General Partner
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Buzzacott

Independent auditor's report to the partners of GLIF LD LP
For the year ended 31 March 2023

Opinion

We have audited the financial statements of GLIF LD LP (‘the LP') for the year ended 31 March 2023, which comprise the
Statement of comprehensive income, the Statement of financial position, the Reconciliation of partners' interests and the
related notes, 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 Financial Reporting
Standard 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 LP's affairs as at 31 March 2023 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 qualifying

partnerships.
Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (I1SAs (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 LP in accordance with the ethical requirements that are
relevant to our audit of the financial statements in the United Kingdom, including the Financial Reporting Council'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 concern

In auditing the financial statements, we have concluded that the General Partner's 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 LP's ability to continue as a going concern for a period
of at least twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the Genera!l Partner with respect to going concern are described in the
relevant sections of this report.

Other information

The other information comprises the information included in the Annual Report other than the financial statements and
our Auditor's Report thereon. The General Partner is responsible for the other information contained within the Annual
Report. Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon. 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 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.
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Buzzacott

Independent auditor's report to the partners of GLIF LD LP (continued)
For the year ended 31 March 2023

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006, as applied to
qualifying partnerships, requires us to report to you if, in our opinion:

e 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; or
the General Partner was not entitled to prepare the financial statements in accordance with the small qualifying
partnerships regime and take advantage of the qualifying partnerships' exemptions in preparing the General Partner's
report and from the requirement to prepare a strategic report.

Responsibilities of the General Partner

As explained more fully in the General Partner's Responsibilities Statement, the General Partner is 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 General Partner determines 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 General Partner is responsible for assessing the LP's ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting
unless the General Partner either intends to liquidate the LP or to cease operations, or has 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 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.
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Buzzacott

Independent auditor's report to the partners of GLIF LD LP (continued)
For the year ended 31 March 2023

Auditor's responsibilities for the audit of the financial statements (continued)
How the audit was considered capable of detecting irregularities including fraud.

Our approach to identifying and assessing the risks of material misstatement in respect of irregularities, including fraud
and non-compliance with laws and regulations, was as follows:

e the Senior Statutory Auditor ensured that the engagement team collectively had the appropriate competence,
capabilities and skills to identify or recognise non-compliance with applicable laws and regulations, including
knowledge specific to auditing investment LPs;

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

e we identified the laws and regulations that could reasonably be expected to have a material effect on the financial
statements of the LP through discussions with the General Partner and other management at the planning stage, and
from our knowledge and experience of investment LPs;

¢ the audit team held a discussion to identify any particular areas that were considered to be susceptible to
misstatement, including with respect to fraud and non-compliance with laws and regulations; and

o we focused our planned audit work on specific laws and regulations which we considered may have a direct material
effect on the financial statements or the operations of the LP including the Companies Act 2006 (as applied to
qualifying partnerships), and the Limited Partnerships Act 1907.

We assessed the extent of compliance with the laws and regulations identified above through:

e making enquiries of management;

e inspecting legal correspondence throughout the year for any potential litigation or claims; and

e considering the internal controls in place that are designed to mitigate risks of fraud and non-compliance with laws
and reguiations.

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

o identified and assessed the design effectiveness of controls management has in place to prevent and detect fraud;

e determined the susceptibility of the LP to management override of controls by checking the implementation of
controls and enquiring of individuals involved in the financial reporting process;

¢ reviewed journal entries throughout the year to identify unusual transactions;

e performed analytical procedures to identify any large, unusual or unexpected transactions and investigated and large
variances from the prior year;

e carried out substantive testing to check the occurrence and cut-off of income and expenditure; and

e reviewed accounting estimates and evaluated whether judgements or decisions made by management, in relation to
investments, indicated bias on the part of the LP's management.

In response to the risk of irregularities and non-compliance with laws and regulations, we designed procedures which
included:

e agreeing financial statement disclosures to underlying supporting documentation; and
e enquiring of management as to actual and potential litigation and claims.
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Buzzacott

Independent auditor's report to the partners of GLIF LD LP (continued)
For the year ended 31 March 2023

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

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including those
leading to a material misstatement in the financial statements or non-compliance with regulation. This risk increases the
more that compliance with a law or regulation is removed from the events and transactions reflected in the financial
statements, as we will be less likely to become aware of instances of non-compliance. The risk is also greater regarding
irregularities occurring due to fraud rather than error, as fraud involves intentional concealment, forgery, collusion,
omission or misrepresentation.

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting
Council's website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our Auditor's Report.

Use of our report

This report is made solely to the LP's partners, as a body, in accordance with Chapter 3 of Part 16 of the Companies Act
2006, as applied to qualifying partnerships. Our audit work has been undertaken so that we might state to the LP's
partners 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 LP and the LP's partners, as
a body, for our audit work, for this report, or for the opinions we have formed.

Ruszacett (LY

Jonathan West (Senior statutory auditor)
for and on behalf of

Buzzacott LLP

Statutory Auditor

130 Wood Street

London

EC2V 6DL

12 May 2023
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GLIFLDLP

Statement of comprehensive income
For the year ended 31 March 2023

2023 2022
Note £ 3
Revenue - 4 1,401,667 654,230
Gross profit 1,401,667 654,230
Administrative expenses ' (167,082) (46,678)
Movement in provision 6 (17,500) 50,556
Operating profit 1,217,085 658,108
Profit for the year before partners' remuneration and profit shares 1,217,085 658,108
Profit for the year before pértners' remuneration and profit shares 1,217,085 658,108
Partner's remuneration charged as an expense (512,699) (425,273)
Profit for the financial year available for discretionary division among partners 704,386 232,835

All amounts relate to continuing activities.

There were no recognised gains and losses for 2023 or 2022, other than those included in the Statement of

comprehensive income.

The notes on pages 10 to 14 form part of these financial statements.
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GLIF LD LP - Registered number: LP020154

Statement of financial position
As at 31 March 2023

Note

Fixed assets

Investments 7

Current assets

Debtors 8 -
Cash at bank and in hand 2,588,799

Creditors: amounts falling due within one year 9 (311,818)

- Net current assets

Net assets

Represented by:

Loans and other debts due to partners
Partners' capital classified as a liability
Other amounts

Partners' other interests

Partners' capital classified as equity , 28

Other reserves classified as equity 794,184

Total partners' interests

Loans and other debts due to partners
Partners' other interests

2023

16,099,766

2,276,981

18,376,747

17,582,535

794,212

18,376,747

17,582,535
794,212

18,376,747

2022

7,303,677

55,479
2,926,371

(86,915)

2,894,935

10,198,612

10,054,763
54,023

28
89,798

89,826

10,198,612

10,108,786
89,826

10,198,612

The financial statements have been prepared in accordance with the provisions applicable to entities subject to the small

qualifying partnerships regime.

The financial statements were approved and authorised for issue by the General Partner on 12 May 2023 and were signed

on its behalf by:

Dtthot,

D Huxford
for and on behalf of GLIF LD GP Ltd
General Partner

The notes on pages 10 to 14 form part of these financial statements.
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GLIFLDLP

Reconciliation of partners' interests
For the year ended 31 March 2023 ’

Amounts due to partners

Balance at 31 March 2021

Partners' remuneration
charged as an expense

Profit for the year

Partners' interests after
profit for the year

Amounts introduced by
partners

Repayment of capital

Drawings
Amounts due to partners

Balance at 31 March 2022

Partners' remuneration
charged as an expense

Profit for the year

Partners' interests after
profit for the year

Amounts introduced by
partners

Repayment of capital

Drawings
Amounts due to partners

Balance at 31 March 2023

EQUITY DEBT Total
Partners' other interests Loans and other debts partners’
due to partners interests
Partners’ Partners’
capital capital )
(classified Other (classified Other
as equity) reserves Total as debt) amounts Total Total
£ £ £ £ £ £ £
3,809,533 - 3,809,533
28 (143,037) (143,009) 3,809,533 - 3,809,533 3,666,524
- - , - - 425,273 425,273 425,273
- 232,835 232,835 - - - 232,835
28 89,798 89,826 3,809,533 425,273 4,234,806 4,324,632
- - - 7,595,884 - 7,595,884 7,595,884
- - - (1,350,654) - (1,350,654) (1,350,654)
- - - - (371,250) (371,250) (371,250)
10,054,763 54,023 10,108,786
28 89,798 89,826 10,054,763 54,023 10,108,786 10,198,612
- - - - 512,699 512,699 512,699
- 704,386 704,386 - - - 704,386
28 794,184 794,212 10,054,763 566,722 10,621,485 11,415,697
- - - 10,760,000 - 10,760,000 10,760,000
- - - (3,232,228) - (3,232,228) (3,232,228)
- - - - (566,722) (566,722) (566,722)
17,582,535 - 17,582,535
28 794,184 794,212 17,582,535 - 17,582,535 18,376,747

The notes on pages 10 to 14 form part of these financial statements.
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GLIFLD LP

Notes to the financial statements
For the year ended 31 March 2023

1. General information

GLIF LD LP is a limited partnership registered in England and Wales. Its registered office and principal place of
business is Riverside House, 4 Meadows Business Park, Blackwater, Surrey, GU17 9AB.

2. Accounting policies
2.1 Basis of preparation of financial statements

The financial statements have been prepared under the histbrical cost convention unless otherwise specified
within these accounting policies and in accordance with Section 1A of Financial Reporting Standard 102, 'The
Financial Reporting Standard applicable in the UK and Republic of Ireland’ ('FRS 102') and the Companies Act
2006. ’

The preparation of financial statements in compliance with FRS 102 requires the use of certain critical
accounting estimates. It also requires management to exercise judgement in applying the LP's accounting
policies (see note 3). '

The following principal accounting policies have been applied:

2.2 Revenue

Revenue represents fees receivable related to the period for the arrangement of investments and interest
income on loans held. Arrangement fees are recognised on the execution of the loan being drawn. Interest
income is recognised using the effective interest method.

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the LP and the
revenue can be reliably measured. Revenue is measured as the fair value of the consideration received or
receivable, excluding discounts, rebates, value added tax and other sales taxes.

2.3 Investments

Debt

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.

2.4 Debtors
Short term debtors are measured at transaction price, less any impairment.
2.5 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.
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GLIFLD LP

Notes to the financial statements
For the year ended 31 March 2023

2.

Accounting policies {continued)
2.6 Financial instruments

Debt instruments (other than those wholly repayable or receivable within one year), including loans and
other accounts receivable and payable, are initially measured at present value of the future cash flows and
subsequently at amortised cost using the effective interest method. Debt instruments 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 a trade debt deferred beyond normal business terms or financed at a rate of interest that is not a
market rate or in the case of an out-right short-term loan not at market rate, the financial asset or liability is
measured, initially, at the present value of the future cash flow discounted at a market rate of interest for a
similar debt instrument and subsequently at amortised cost.

2.7 Long term liabilities
Limited Partners' contributions in excess of the capital contributions have been treated as long term loans in
line with the partnership agreement. All distributions of capital or income made by the fund are first applied
in repayment of the loans due to Limited Partners.

2.8 Taxation
The LP is not a taxable entity. Any tax liabilities arising from the results of the partnership are dealt with in the
financial statements of the investing parties.

Judgements in applying accounting policies and key sources of estimation uncertainty

The preparation of the financial statements requires management to make judgements, estimates and

assumptions that affect the amounts reported for assets and liabilities as at the year-end date and the amounts

reported for revenues and expenses during the year. However, the nature of estimation means that actual
outcomes could differ from those estimates. .

The fund manager has considered the level of loan provisions appropriate at the reporting date on the loan
portfolio.

To this end, the fund manager has carried out individual reviews with each client. Whilst the majority of loans have
not seen any imminent failures or specific failure signs, the nature of the portfolio suggests that it would be
prudent and appropriately cautious to include a general provision figure of 5% of current portfolio value against
loans which have been recategorised upon this review.

The General Partner does not consider that there were any other significant areas of estimation uncertainty or
application of judgement.

Revenue

The whole of the revenue is attributable to the principal activity of the LP.

All turnover arose within the United Kingdom.

Employees

During the year the LP had no employees {2022: none).
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GLIFLD LP

Notes to the financial statements
For the year ended 31 March 2023

6.

Movement in provision

Provision for loans

Fixed asset investments

Cost or valuation
At 1 April 2022
Additions
Repayments

At 31 March 2023

Impairment
Charge for the year

At 31 March 2023

Net book value

At 31 March 2023

At 31 March 2022

2023 2022
£ £

17,500 (50,556)

17,500 {50,556)

Loans

7,303,677
13,561,323
(4,747,734)

16,117,266

17,500

17,500

16,099,766

7,303,677

A general provision of 5% has been applied to loans which have been recognised to have a degree of uncertainty

in their recoverability.

Included within investments are amounts totalling £1,278,571 (2022: £1,372,427) in relation to Coronavirus
Business Interruption Loan Scheme ('CBILS') loans and £14,230,207 (2022: £3,831,250) in relation to Recovery
Loan Scheme ('RLS') loans provided by the LP. Of these amount up to 80% is guaranteed by the government.
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GLIFLD LP

Notes to the financial statements
For the year ended 31 March 2023

8. Debtors
2023 - 2022
£ £
Prepayments and accrued income - 55,479

- 55,479

9, Creditors: amounts falling due within one year

2023 2022

£ f

Trade creditors 4,060 1,521
Amounts owed to related undertakings - 10,080
Other creditors . 224,651 61,837

‘ Accruals and deferred income 83,107 13,477
311,818 86,915

10. Contingent liabilities

There were no contingent liabilities at 31 March 2023 or 31 March 2022.

11.  Capital commitments

The LP had £800,000 (2022: £nil) of capital commitments in relation to undrawn loans at 31 March 2023. The LP
had no other capital commitments at 31 March 2023 or 31 March 2022.

12.  Related party transactions

At 31 March 2023, there were £9,917,465 (2022: £17,445,237) of uncalled loan capital commitments with limited
partners in respect of amounts awaiting drawdown.

During the year, a management charge totalling £448,250 (2022: £371,250) and a performance fee totalling
£64,449 (2022: £54,023) were payable to GLIF LD GP Ltd. At 31 March 2023, £nil was due to GLIF LD GP Ltd (2022:
£64,103).

GLIF LD GP Ltd is a related party by virtue of its role as General Partner of the LP.

At 31 March 2023, £224,629 (2022: £61,837) was payable to limited partners with respect to repayment of loans.
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GLIF LD LP

Notes to the financial statements
For the year ended 31 March 2023

13.  Controlling party

In the opinion of the General Partner, there is no ultimate controlling partner of the LP.

The LP is administered under a Limited Partnership Agreement dated 12 April 2019 by its General Partner, GLIF LD
GP Ltd.

The majority limited partner is GLIF Limited.
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