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Report on the audit of the financial statements 
Our opinion 
In our opinion, the financial statements give a true and fair view of the financial position of JPEL Private Equity 
Limited (the “company”) as at 30 June 2022, and of its financial performance and its cash flows for the year then 
ended in accordance with International Financial Reporting Standards and have been properly prepared in 
accordance with the requirements of The Companies (Guernsey) Law, 2008. 

What we have audited 
The company’s financial statements comprise: 

● the statement of financial position as at 30 June 2022; 
● the statement of comprehensive income for the year then ended; 
● the statement of changes in equity for the year then ended; 
● the statement of cash flows for the year then ended; and 
● the notes to the financial statements, which include significant accounting policies and other explanatory 

information. 

Basis for opinion 
We conducted our audit in accordance with International Standards on Auditing (“ISAs”). 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 believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Independence 
We are independent of the company in accordance with the ethical requirements that are relevant to our audit of the 
financial statements of the company, as required by the Crown Dependencies’ Audit Rules and Guidance. We have 
fulfilled our other ethical responsibilities in accordance with these requirements. We are also independent in 
accordance with SEC Independence Rules.

Our audit approach 

Overview 

Audit scope 
● The company is incorporated and based in Guernsey; 
● The company has a number of unconsolidated subsidiaries that serve as holding vehicles. The underlying 

investment portfolio is held either directly by the company or through these holding vehicles; 
● As disclosed under note 1 to the financial statements, the company meets the definition of an ‘investment 

entity’ in accordance with ‘IFRS 10 Consolidated Financial Statements’ and therefore accounts for its 
subsidiaries at fair value through profit or loss under ‘IFRS 9 Financial Instruments’. 

● We conducted our audit of the financial statements based on information provided by IQEQ Fund Services 
(Guernsey) Limited (the “Administrator”) and FCF JPEL Management LLC (the “Manager”), each of whom 
the directors have delegated the provision of certain functions. 

Key audit matters 
● Valuation of the investment portfolio 
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investee managers, general partners, sponsors or 
administrators. For relevant investments, we obtained and 
reviewed the valuation paper prepared to understand and 
challenge the critical accounting estimates, judgements 
and valuation methodologies adopted to determine the fair 
value of the underlying investments, 

• 
For those investment valuations included in our sample, 
that are subject to higher levels of estimates or 
judgements, we assessed the reasonableness of the 
valuation methodology and any assumptions made, 
understood and corroborated key inputs and rationale as 
applicable, and assessed the reliability of the information 
used in the valuations. We note that despite the higher 
levels of complexity implicit in certain valuations, there are 
limited judgemental adjustments made by the Manager to 
the reported valuations provided by the underlying 
investee managers, general partners, sponsors or 
administrators. For those valuations that are subject to 
adjustments by the Manager we have sought supporting 
rationale for these adjustments, performed stress analysis 
to further evaluate the impact of reasonable alternate 
assumptions, and considered if there was any contrary 
evidence. 

• 
We considered the quality of information obtained through 
our confirmation process, as well as the date of the latest 
available information used to support these valuations at 
year end. This included a review of the latest audited 
financial statements of the underlying investment 
companies or funds, assessment of the appropriateness 
of the confirming parties supplying us with the requested 
valuation support, and the competence, capabilities and 
objectivity of any third-party valuation firms engaged by 
the confirming parties to assist with the valuations. 

• 
We highlight that in accordance with the investment 
valuation accounting policy, the Manager estimates fair 
value using the most recent financial information available 
at the year end. Therefore, the valuation of the portfolio at 
year end comprises both valuations reported as of 30 June 
2022 and estimated valuations for 30 June 2022 based on 
the latest available information, adjusted for any known 
movements by the Manager. Of the investment balance at 
the year end, 87% is valued using 30 June 2022 valuations 
or reported NAV, and the remaining 13% is valued using 
an estimate of value at 30 June 2022. In order to assess 
the accuracy of the estimated 30 June valuations, we have 
considered the adequacy of the investment monitoring 
controls and the processes in place to enable the Manager 
to reliably estimate the year end fair value.

We have not identified any matters to report to those 
charged with governance. 
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• The directors' explanation as to their assessment of the company's prospects, the period this assessment covers 

and why the period is appropriate; and 
• The directors' statement as to whether they have a reasonable expectation that the company will be able to 

continue in operation and meet its liabilities as they fall due over the period of its assessment, including any 
related disclosures drawing attention to any necessary qualifications or assumptions. 

Our review of the directors' statement regarding the longer-term viability of the company was substantially less in 
scope than an audit and only consisted of making inquiries and considering the directors' process supporting their 
statements; checking that the statements are in alignment with the relevant provisions of the Code' and considering 
whether the statement is consistent with the financial statements and our knowledge and understanding of the 
company and its environment obtained in the course of the audit. 

In addition, based on the work undertaken as part of our audit, we have concluded that each of the following elements 
of the corporate governance statement is materially consistent with the financial statements and our knowledge 
obtained during the audit: 

• The directors' statement that they consider the Annual Report, taken as a whole, is fair, balanced and 
understandable, and provides the information necessary for the members to assess the company's position, 
performance, business model and strategy; 

• The section of the Annual Report that describes the review of effectiveness of risk management and internal 
control systems; and 

• The section describing the work of the Audit Committee. 

We have nothing to report in respect of our responsibility to report when the directors' statement relating to the 
company's compliance with the Code does not properly disclose a departure from a relevant provision of the Code 
specified under the Listing Rules for review by the auditors. 

Ross Alexander Houlihan Burne 
For and on behalf of PricewaterhouseCoopers CI LLP 
Chartered Accountants and Recognised Auditor 
Guernsey, Channel Islands 
23 September 2022 
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