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STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

- =

introduction

Thé Diracters preséni the strategié reportfor thé year ended 31 December 2022.

A fair review.of the business |

2022 was a strong year, ‘Revenue was £17:1m (up:40% versus 2021) and profit before tax was £11 2m (up 49%
versus 2021) ‘Our retainer model- and our wéll- drversrfred base of global»blue chlp c' ] te'allowed us: to take full
advantage of-the increased’ ‘needfor fi nancial advice globally Throughout the year, we: managed to increase our

_cliént ;footprint ‘and ‘win several large. new:. assrgnments We have. 12 full time’ employees Year end ‘cash
ba|ances reached an. ali tifne’ hrgh of£13.2m; )

Key performance indicators

The Directors: contlnue 0. monitor revenies, new ‘biisiness origination; prof tabrlrty and resources on a;: regular
basrs dnd considerithe: foliowrng to.be key performance indicators of the blsiness?;

<2022 2021 «._(,:_h_ange,-

£ £ %
Turnover 17 128,425 42, 240,133 +40
Profit before tax. EXE 217:783 “7,619,635 +49
Number of full tire" employees T2 12 -

The Drrectors consrder the retentron of key staff to be an’ lmportant factor i in performance and the busmess haS'
low staff tu rnover which: reﬂects ‘this.
P:ri,r'i’t:ip:al risks.and uncertainties.

The prrncrpal nsk factors that‘could negatrvely affect -our, busrness would be a ste deterroratron in ;business
sentrment or iarge macro-economic shocks Uncertarntres around the sharp rise i erest rates, its negatrve
effect onthe’ global economy and. geopolmcal uncertamhes remam rmportant sources of rrsks

Financial Fisk managenient

The ‘Companys operatrons ‘expos
lesser extent credit: risk; THe polrcres set by the board ofv s are:
department

Forgign exchange rrsk

y y v in
exrstrng denomrnatrons for payments and. the use.of hedgmg mstruments mean thatkh fore njexchange nsk rs
manageable
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Development.an d', performance

Thls'iyear showed récord revenues and prof its. eGrowth was led. by a. steady increasesin our chent base: and niew

Futu red'eVelopme‘néi

The current ﬁnancugl year has started well‘with récord’.léve| of retaifier: fees Our plpellne is very ‘hea y~and;
“g8spite” ificreaged market: volahlltyF héighiténed.economic: uncertalnhes wWe-look: forward; 0

Thisrepart was:approved by fhe board;and signed onits: behalf
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D'ANGELIN & CO.LIMITED

DIRECTORS”REPORT :
FOR THE YEAR ENDED 31 DECEMBER2022

The:Directors présent th’eif“r‘éfp‘i_ort,aﬁd the f:i‘nan"c_iaI;statéﬁﬁéhtsffo'r??_thef'}yéa"r"‘én,aéd{ai Décember2022..
Directors' responsibilities statement

The Dlreotors are responsnble for.;preparing ‘the. Strategic: Report “the Dlrectors Report :and the financial
statements m aécordance with appllcable law and regulatlons

Company law requ1res the Directors to prepare’fi f nanc;al statements for. gach finahcial year. Under that (aw: the
Directors have elected to ‘prepdre: the i nancral statements in -accordance W|th appllcable law’ and Unitéd
ngdom Accountmg Standards (Umted Klngdom Generally Accepted Accountlng Practlce) lncludmg;Frnancual
Reportmg Standard 102 “The Finaricial’ ‘Reporting Standard appllcabte n the'UK.and R f !
company law. the. Difectors must:not.approve the financial statements unless theyare: ‘satisfied’ that they give. a
-trlie and fair view: of the state of affairs of the’ Company and of the! proﬁt 6riiass of the Company for.that- penod

In preparing these financial statemenits, the Directors are tequired to:

¢ iselett suitsble- gacounting pdiicies for the: Company's financial statements. afid then &bply: thém
‘consistently, ' 0

e.  -fnake judgements-and accounting estimates.that are reasonable.and.prudent;

3 state whether apphcable UK Accounting : Standards havebean followed “Subject o any material departures
disclosed and: explamed in‘the financial: statements

"o ‘prepare ‘thé financial statements on.the. going concern basis; unless it i IS mapproprrate to presume that the
Company wull contmue m busmess

The Dlrectors are responsnble for keeplng adequate accountmg records»that are suff:cnent to show and explarn
o5 oy . t .

executlon servrces to global corpo N_te cllents at
private companies.

vSe‘ptember 2007

Results and dividends;

e profit o the e, after ta¥alion, aiMioGrted to £9,004,302/(2031:- £6,057,983):

Ordinary dividends were paid-amouinting to'£9,000,000 (2021 £1,000,000).
Directors
THi& Direclors.who served ddifing the yéar ware:

Mr B M. HH. D'Angehn
Mr L Clarenbach
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D'ANGELIN & CO.-LIMITED,

DIRECTORS ‘REPORT (CONT!NUED)
FOR THE YEAR ENDED 31 DECEMBER 2022,

DISCIGSiire of information t6 Auditers

relevant audlt mformahon and to estabhsh fhat.;the Company‘s aud:tors are aware. oft )

Auditors

“This report ivas:approvied by the-board-and sighed:on its behalf..

Mr BMHH D'Angelm
Dlrector

Date: l} /
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D’ANGELIN & CO, LIMITED

INDEPENDENT AUDITORS'-REPORT TO THE MEMBERS OF D'ANGELIN & CO. LUIMITED

Opinion *

We have audited the financial statéments of D'Angelin & Co. Limited (the ‘Company') for the:year ended 31
December 2022, which comprise the Statement of Comprehensive Income, the Statement. of Financial Posmon
the Staternént of Cash Flows, the Statemient of Changes in Equity and the related notes, mcludmg a summary of
srgnlf icant accounting pohc:es The financial: sreporting framework that has been apphed in their preparahon is
applicable law and United Kingdom Accounting Standards, including Financial Reporting Standard 102 ‘The
Financial Réporting Standard applicable in'the UK and Republic of lreland” (Urited Kingdom Generally Accepted
Accounting Practice).

In our opinion the financial statements:

. give a true and fair view of the state of the Company’s affairs as at 31 December 2022 and of its profit for
the year then ended,

. have been properly prepared in accordance with United ngdom Generally Accepted ‘Accounting
Practice; and
. have been prepared in accordance with the requirements of the Companiés Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on-Auditing {UK) {ISAs (UK)) and applicable
law. Our responsibilities Gnder those stanidards are fuither described in'the Auditors' responsubﬂmes for the audit
of the financial statements section of our report. We are independént of the Company in accordance with the
ethical requirements that are relevant to our audit of the financial statements in'the-United Kingdom, mcludmg
the Financial Reporting Council's Ethical Standard and we’ have fulfilled our other ethical - responsibilities . in
accordance with * these requnremenls We belleve 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 fi nancial statements, we' have. concluded that"the Diréctors’ use of the going concern basis;of
'accountmg 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;; sindividually or collectively, may cast significant doubt on the Companys ablhty to conhnue 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 réspéct to going concern; :are described in the
rélevant sections of this réport:
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‘D'ANGELIN & CO. LIMITED

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF D'ANGELIN & CO. LIMITED (CONTINUED)

Other.information

The other information comprises the information included in the Annual Report other than the finangial
statements and -our Auditors' Report thereon. The Directors are fesponsible for the other information contained
Within the Annual Report Our opinion on the financial_statements does not cover the ofher mformatlon and,
‘except to the extent otheiwise: expllcmy stated in our report, we do not express any “form of assurance conclusnon
‘thereon. Our respon5|blllty is to read the other information and in doing so, consider ‘whether the other
information is materially inconsistént with the financial statements or our knowledge obtauned in the. course of the
‘audit, or .otherwise appears to be materially misstated. If we identify suth material inconsistencies or apparent
material misstatements, we are- ‘required to detefmine whether-this gives fise to a material misstatement ini the
financial statements themselves. If; based on the work we have peiformed, we conclude that thete is a material
misstatement of this other information, we are required to report that fact.

‘We have.nathing te report in this regard.
. Opinion on othér matters prescribed by-the Cofipanies Act 2006

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

. the information given in the Strategic Report and the Directors’ Repart for the financial year for which.the
. financial statements are prepared is conisistent with the financial statements; and ' ‘
. the Strategic Report and the Directors' Report have 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 understandmg of the Companyand its environment obtained in the course of
the audit, we have not |dent|f ed material misstatements in the Strateglc Repor( or'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:

. adequate accounfing 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 accountmg records and returns; or
cenam dlsclosures of Directors' remuneiation, spemf ied by law are not made; or

. we have not receiveéd all the |nformat|on and explanatlons we require for our-audit.

Responsibilities of directors

As explained more fully .in the Directors' Responsibilities Statement set out on page 3, the Directors are
responsnble 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 necessaty to enable the preparation of finaricial
rstatements that are free from matenal mlsstatement whether due to fraud or error.

In preparing the financial statements, the Directors ;are responsible for assessmg the Company's-ability to
continue as+‘a going-concern, dlsclosmg, as apphcable matters related to going concern and using the going
concern basis of accounting unless the Diréctors either, |ntend to liquidate the Company or to cease operations;
or have no reahstlc alternative but to do so..
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D'ANGELIN-& CO. LIMITED

INDEPENDENT AUDITORS! REPORT TO'THE MEMBERS OF D'ANGELIN & CO. LIMITED, (CONTINUED)

Auditors' fesponsibilities for the audit of thie financial statémants

Our objectlves ‘are to. ‘obtain reasonable assurance about whatl

: he f nancral statements as.a whole are free

oprmon ‘Reasonable assurance lS ‘a hlg,_ -that‘al 1 gucted In
dccordance with lSAs (UK) will always:- etect a matenal mlsstatement when- exists. Misstatements can arise
froni fraiid or efrdr and aré, consrdered matenal if, rndlwdually or ini the aggrégate, they could reasonably be
expected to influence the:ecoridmic decisions of users taken on the basis of these financial statéments.

lrregulantres mcludmg fraud;-are instances of non-compllance with' |aWS and regulatl ns. We desrgn procedures
in* fihe: with ‘our* responSlbllltles outlrned above, to detect material mrsstatements. _respect of .irregularities,
including fraud: The 'extent to which our procedires are capable of detectmg lrregulantles-,» ~.'|nclud|ng fraud is,
detailed below:

Explanatron as to what extent the: audrt ‘was ‘considered capable of detectmg rrregularltles. mcludlng
fraud

Based on our ‘Undérstanding of the ‘parent Company- and: -Group, ‘Wwe identified that the prmcupal risks iof
noncomphance w:th Iaws and regulatl ris related to regutato ,requtrements for the |nvestment advisory business:
and’ 3 regulations’ and we < “extent: H ¢ 0] havi 'atenal ‘sffect on the:
fi nancral statements We also con51dered those laws and regulatuo S that have a dlrect lmpact orithe, Preparation
of the financial statements such as the Compames Act 2008, income: tax payro!l tax and salestax,

We: ‘evaluated management's incentives and opportiinities for fraudulent manipulation of the fihancial Statements:
(mcludlng the risk’ of oVerride’ of controls), ‘and determined that the prlncupal risks-iwere ‘rélated: o posting.
japprof jour d ‘managerient ‘bias in ‘accounting. estirmates.. Audlt procedures:

by unusual users of wrth unusual des'crlpt:on's and jburnals slghlﬂeantly "mpaetrn'g’the“pr‘of tof thevcdlmhbanj,;; and’
. challengmg assumptions.and, Judgements made by management in their critical accounting estimates:

to_ fraud rathier thsh error as fraud |nvolves~
Eséntalion,
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D'ANGELIN & CO: LIMITED!

e

INDEPENDENT AUDITORS' REPORT TQ-THE MEMBERS OF D'ANGELIN'&CO- LIMITED (CONTINUED)

Use of oyrreport

extent pemitied by.Taw. y
-Company's members;-as a‘b

EC4R 1AG:

Date: 19 April 2023
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D'ANGELIN & CO. LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2022

“Tumover

Administrative expenses

Operating profit
Investment income
Gains on investments

Interest receivable and similar income

Other finance activity

Profit before tax

Tax on profit

Profit for the financial year

10

A1

12

2022 2021
£ £

17,128,125 12,240,133
(6:331,877)  (4,924,736)

10,796,248 7,315,397

26,400 .22,000
112,200 26,400

31,837 565
251,098 155,273

11217.783  .7,519835
(2,123.481)  (1,461,652)

9,094,302 6,057,983

There were no recognised gains and losses for 2022 or 2021 other than those included in the statement of

comprehensive income.

There was no other comprehensive income for 2022 (2021:ENIL).

The notes ofi pages 13 fo 24 farm part of these financial statemients.
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D'ANGELIN & CO. LIMITED
‘REGISTERED NUMBER: 10475862

STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2022

Note
Fixed assets
Tangible assets 14
Investmeénts 15

Current assets

Debtors: amounts falling due within.one year 16
Cash at bank and in hand 17

Creditors: amourits falling due within'dne
year 18

Net current assets
Provisions for liabilities

Deferred tax 19
Net assets

Capital and reserves

Called up share capital 20
‘Profit and loss account:

2022
£
127,891
644,600
772,491
2,930,285 1,793,191
13,162,056 12,498,901
16,092,341 14,292,092
(4.981,809) (3,176,179)
11,110,532
(14,739)
11,868,284
2
11,868,282
11,868,284

2021

139,107
532,400

671,507

11,115,913

(13.438)

11,773,983,

2

11,773,980,

11,773,982,

The ﬁhanjciai' statements were approved and authorised for issue by tfle board and were signed on its-behalf on

[0k 2025,

Mr B-M H H D'Anigelin
Director

The notes on pages 13 to 24 form part of these financial staterents.

Page-10
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D'ANGELIN & CO. LIMITED

STATEMENT-OF . CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2022

At1 January 2021
“Profit for the year -
Dividends

At 1 January 2022

Profit for the year
Dividends

At'31 December 2022

Called up Profit and

share capital loss account ‘Total equity
£ £ £

2 6715997 6,715,999

- 6,057,983 6,057,983

- (1,000,000) (1,000,000}

2 11773980  11,773982

- 9,094,302 9,094,302

- (9.000,000)  (9,000,000)

2 11,868,282

11,868,284

‘“Th notés on pages:13to 24 form part of these financial statements.

‘Page 11




D’'ANGELIN & CO. LIMITED

STATEMENT OF CASH FLOWS
.FOR THE YEAR ENDED 31 DECEMBER 2022

‘Cash flows from operaﬁng activities
Profit for the financial year
Adjustm'énts for:

Depreciation of tangible assets
‘Interest and dividends received
Taxation charge )
(Increase)/decrease in debitots
‘Increase in creditors '

Corporatiori tax (paid)

Gains on investments:

Net cash-generated from operating activities

Cash flows from investing activities

Purc¢hase of tangiblie fixed assets
Intérest received
Dividends received

Net cash from investing activities

Cash flows from fihancing‘activities

Dividenids paid
Net cash used infinancing activities

Net increase in cash and cash equivalents

Cash'and cash equivalénts at beginning of year

Cash and cash équivalents at the enid of year

Cash and cash equivalents at'the end of year comprise:

.Cash at bank-and in hand

2022 2021
£ £
9,094,302 6,057,983
34,967 56,784
(58,237) (22,565)
2,123,481 1,461,652
(1,137,094) 2,031,510
1,242,733 643,374
(1,559283) (1,214,924)
(112,200) (26,400).
628,669 8,987,414
(23,751) (22,562)
31,837 565
26,400 22,000
34,486 3
(9,000,000)  (1,000000)
{9,000,000). (1,000,000)
663,155 7,987,417
12,498,901 4,511,484
13,162,056 12,498,901
13,162,056 12,498,901
13,162,056 12,498,901
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‘D'ANGELIN & CO. LIMITED:

NOTES TO THE FINANGIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2022

.;i}.

‘General information

D ‘Angelm &:Co. Limited is a pnvate company: (reglstered number 10475862) llmlted by ‘shares;, it is’
lncorporated in the Umte ngdom and domiciled " in. England and Wales. The reglstered ofﬂce and’
principal place of busmess is1 Love Lane; London EC2V 7N

Accounting policies

2.4

2.2

2:3

Forgign currency translat

«monetary items

Basis:of préparatioh of fiRancial Statémeénts

The i nancial statements have been prepared under the! hlstoncal .cost convention- unless ‘otherwise.
spemf ied w:thm these accountmg pohcues and‘i in accordance wnth Flnanmal Repomng Standard 102,

the Financial Reportmg Standard appllcable in ‘the UK and the Republlc of Ireland ‘and ‘the
Companles Act 2006. .

The following principal accounting-policies have beenapplied:

B

Fuictiohal and preseritation ciirrency

The Gompany's fuiictional and presentational currency is GBR.

Ttansactions and balarices

‘Foreign clfrency transactioris .are translated into’ the: fanctional currency’ using the spot exchange
tates at the dates of thé: transactlons

At each penod end’ fo relgn currency monetary |tems arg’ translated usmg the cIosmg rate Non-
ez storical cost'are franslated using the: exchange rate atthe: date of the
transaction ‘and non monetary ms measured at fair value are: measured using the exchange rate
when tanr valie was determlned =

Turnover
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D’ANGELIN & CO. LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

2

=

Accounting policiés (continued)

2.4 Operating leases’

2:5

2.6

27

Rentals paid under operating leases ‘are-charged to profit.or loss on a straight-line basis over the
lease term.

Benefits receivéd .and receivable as an incentive to signan operating lease aré’ recognised on-a
straight-line basis over the Igase term, unless another systematic basjs is representative of the'time
pattern of the lessees benet’ it from the tisé of the Ieased asset.

Interest ificome

‘Interestincome is: recognised in-proﬁt or loss. Using the.effective interest imethod.

Perisions:

‘Défined contribution pension plan

The Company operates a défired contribution’ plan for its efriployées: A defined contnbutlon plan i isa
pensien plan | “Under whlch the Company pays fixed contributions into a separate entity. Once the
contrlbuttons have beén paid the Company has no further payrent obltgatlons

The contributions are recognised as an experise.in profit or loss when they fall due:Amounts hot. paid
arfe shewn in accruals’as a liability-in.the- Staterment of Financial Position. The assets of the plan are
held separatety from the Company in mdependently administered funds.

Current and deferred taxation’

The. tax expense for the yéar compnses ciitrént and deferred tax. Tax is recognlsed in profit of loss:

.except that’ a charge attnbutable to ‘an item of |ncome and expense recognlsed a$. other
_comprehenswe income -or 1o :an ntem recogmsed directly ‘in equity is, also recognised in other

enacted or substantlvely enacted by the reportmg daté in the. colifitries where the Company operates

comprehenswe income of dlrectly in eqwty Tfespectively.
The currént. income tax chargé is <calcijated .on the basis of tax rate§ and: laws that have beef

and gengrates income.

ADeferred ‘tax balances are: recognised in respect of all timing differences that have originated but hot

reversed by the reportmg date; except that:

. The recogriitioh of- deferred tax -assels is hmlted to the extent that it is- probablé that they will be
recovered agairist. the. reversal of deferred tax ltablhtles or other future taxable proﬁts and

. Any deferred ‘tax-balances are reversed if and when all conditions for retaining associated tax
attowances ‘have’ been met.

‘Deferfed-tax balances aré not recognised in respect of permanent: differences.except in. sréspect of
businéss combinations, when deferred téx is recognised onthe’ differences between the fair values of
‘assets acquired and the.future tax deductlons available for them and the differerces between the fair

‘values of liabilities acqunred and the amount ‘that will be’ assessed for. tax: Deferred tax is determmed’

-using tax rates arid laws that have' been enacted or substantlvely enacted by the reportlng "date.

Page.14
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D'ANGELIN & CO: LIMITED

NOTESTO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

:2:  Accounting policies {continued):
2.8 Tangiblefiked assets
Tangible fixed assefs under the .cost ‘model are stated -at hrstorrcal cost less accumulated‘
deprecratlon and any. accumulated impaifment. losses. Historical’ cost-includes expendlture that is

directly attributable to bnnglng theassgt td the location and-condition | necessary for.it to be capable of
operatrng in the manrnier inteénded by management‘

estlmated useful llves usrng the stralght-lme method

‘Depreciation.is provided.on the;followrnghhasrs,z;

Long-lerm leasehold property - Qver’ thejterm of. the lease
Plant and’ machrnery - 20%. strarghtl e
Fixtures and fittings = 20%: ‘straight line

“The: assets', tesidual ‘valugs, useful lives. ahd depreciation fnethdds: are:réviewed, and. adjusted,
prospectlvely if: approprrate or if there is'dn indication 6f'3 srgnrt’ icant charige sirce.the last: reportmg.
date.

Gains and losses .on dlsposals are determmed by ‘comparing the. proceeds wrth the carrying amountE
:and are recognrsed in‘profit or loss. .

2.9 Valuation of investments

Investments ‘in unlisted ‘Companiy. shares whose ‘market- value ‘can be relrably determined, are:
remeasured ‘to market value at each reportmg date Garns and”losses on remeasurement are-
Jnised in smient ‘of Comprehensive, | & period. Whre. ifiarket.value:cannot
be relrably determmed such investments’dre stated at hrston costiless impairment,

Investments ln llsted company shares are; remeasured to market-value at‘each reportlng date Garns,
and Iosses ofi remeasurement are’ recogmsed in- prot‘ it or r loss for'the: period,

i‘-\l.O;De_btqﬁr

cost usmg ‘the effectrve mterest method less any lmpalrment

'2:11.Cash:and cdsh-equivalents:

;on ‘notice of hot more than 24 hours Cash equival are hlghly q I ments tha' re
‘more: than thiee month rom the date of acqmsrtlon and that: are: readlly convertible "to; knowd.
-afmounts:gf cash With i I ,'
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D'ANGELIN & CO. LIMITED

NOTES TO THE FINANCIAL'STATEMENTS
FOR THE YEAR ENDED ‘31 DECEMBER 2022

finaricial i i

,recogmsed wh

Acéounting policies (contintied)

2.12 Creditors

Shart-term creditors 'are_measured ‘at the transaction price. Other fiiancial liabilities, ‘ingluding bank
[oans, -are measured |nmally atfair valug; net of transaction costs, and are Measured subsequently at
amortised cost using the effective lnterest method

.2.13 Provisions for liabilities

Prowsnons are ‘made whigre an éverit has taken. place that gives'the-Company a: ‘égal or construétive
obligation that probably.requires-séttlement by a ‘transfer 6f economic benefit, and 4 reliable’ estimate
c¢an be made of the amount of the obligation:

Provisions are:charged.as an expense to prof it or loss-in the year that the! Company becomes-aware
of the obhgatlon and are ‘measired:at the best estimate &t the reportlng ;date .of the expenditure
requlred to settle the oblngatlon takmg into acéount: rélevant risks’and uncertainties,

When payments-are eventually made, they.are charged to the provision carried in the Staternent of
Flnanmal Position.

-2.14 Financial instruments’

The Company only enters; into basic f nanc:al mstrument transactions that resultin the recogmtlon of
ﬁnancnal assets and ||abllmes hke trade and other debtors and creditors, Ioans from banks and other
thrrd pames Joans to related partles and lnvestments in ordmary shares.

Denvahves». incliding: interest rate swap$:and. forwaid “foreign ‘excharige-contracts, aré. not basic
truments Denvetwes are mmally recognised at fair value on the datea dertvatwe contract,
is entered mto and are:subsequently ré-measured’ at their, falr value; Changes in the. fa|r value of;
denvatlves are recognlsed in: proflt orloss in finance ‘Costs or income as appropnate The company
‘does not currently apply hedge accountmg for-interest rate and forelgn exchange defivatives:

245 Dividends

Equnty dlwdends dre. recogmsed when they become Iegally payable Intenm equ»ty dmdends are
\ pald Flna: wqulty dw:dends are recognlsed when. approved by the shareho!ders at-
an, annual general meetmg .
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D'ANGELIN & CO. LIMITED

NOTES TO THE FINANCIAL STATEMENTS
[FOR THE YEAR ENDED 31. DECEMBER 2022

'-’.lu'd.ge‘ments in applying accounting policies and key sources of estimation uncertainty

In‘applying the company's accounting pohmes the’ dnrectors are: requ:red to' make judgements;; estnmates
‘and-assumptions in determining the carrying amounts of assets and liabilities.:The directors’ Judgements
‘estimates and assumptions are based on the best and. most reliable eviderice available at the time ‘when
the decisions are made, and are based on htstoncal experlence and other factors that are conSIdered to
.be applicable, Diié to the inhérent subjectsvnty involved-in makmg stich judgements estimates and
“assumptions, the actal results and Gutcomes may differ.

The. estlmates and underlylng assumpttons are revuewed on-an ongoing basis. Revisions to accountlng
eshmates are recognused in the period in whtch the estlmate is revised if, the revision affects only that.
lpenod ‘the penod of the revision and future penods or |f the revision affects both current and future
:periods.

'(a) Critical accounting estimates and assumptions

The dnrectors do not consider that there are any estlmates and assumphons that have a-significant risk of
causmg a material adjustment to the carryrig amounts of assefs and liabilities within the next financial
year.

_’(b) Key so_ur.ces'of‘estimation unce_rtainfy‘

The directors do not consider theré to be any key, assumptlons concemlng the future, and other key.
sources ‘of estlmahon uncertamty, that have a sugnlf cant risk of causing a material adjustment to the:
carrying amounts of assets and liabilities within the-néxt financial year.

Tufnover

‘An analysis of turnover by class of business is as follows::

'2022. 2021

£ £
Retainer fees, ' 6,687,655 '5.502,537"
‘Success fees, 10,440,469 6,737,596

17,128124 12,240,133

‘All turnover arose within the United Kingdom.

Operating profit

The operating profit is stated after. charging/(crediting):.

2022. 2021
. £ £
:Other/operating lease rentals ‘225,207 253,925

‘Page 17




D'ANGELIN &'CO. LIMITED

Staff costs, including Direstors! remuneration; were'as follows:

2:816,103.
: 565:62: 1376758
ution scheme : 461673 35,655;

‘Wages and salaries .

- 13:228,516

“Thie:average morithly: furhber.df:émployeés;. iitluding the Directors, during'the.yearvas asfollows:

2022 2021

N _6'."3 N 0

Adfriin:Staff: ' A g
Professional staff %41 K]

e 12




D'ANGELIN & CO. LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

8. Directors' remuneration
2022 2021
£ £
Directors' emoluments 1,372,397 1,025,552
‘Company.contributions to defined contribution pension‘schemes 7.500 7,500

1,379,807 1,083,052

During the year retirement benefits were accruing to -1 Director (2021 - 1) in respect of defined
-contribution pension schemes.

The highest paid Director received remuneration of £1,372,397 (2021 <£983,982).

9. Incomie from 'investment'_s

2022 2021
£ £
Dividends received from unlisted investments 26,400 22,000
10.  Interest receivable
2022 2021
£ £
‘Baik interest receivable 31,837 565
11, Otherfinancé activity
2022 2021,
£ £
Giins/(losses) on hedging tiansactions 196,978 (11,878)
‘Exchange differences on hedging transactions 54,120 167,151

251,098 155,273

Rage 19




D'ANGELIN & CO. LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

12, Taxation

2022 2021
£ £
Corporation tax-
Current tax on profits for the year 2,123,481 1,461,652
Total current tax 2,123;481 1,461,652

Factors affecting tax charge for the year

“The tax assessed for the year is lower than (2021 - hrgher than) the standard rate of corporation tax in’
the UK of 19% (2021 - 19%) The differerices are-explained below:

2022 2021
£ £

Profit on ordihary activities before tax 11,217,783 7,519,635
Profit on ordinary activities multiplied by standard rate of corporation tax in o ) ‘
the UK of 19% (2021 - 19%) 2,131,379 1,428,731
Effects of:
Tax effects of expenses that are deductible in determining taxable profit 28,684 14,896
‘Depreciation in excess of capital allowances 2,471 4,836
Income not taxable for tax purposes (21,318) (5,0186)
Exempt ABGH distributions (5,016) (4,180)
Adjustments to tax charge in respect of prior periods (13,031) 10,964
‘Remeasurement of deferreéd tax for changes.in tak rates 312 3,225
Movemenit in defefred tax not recognised - 8,196
Total ta chiarge for the year 2123481 4,481,652

Factors that may affect future tax charges:

Following Budget 2021 -annoucerrients, there:will be a fuither-increase in the main rate.of corporation tax
to 25% fromi1 April 2023

13. Dividends
2022 2021
£ £

Interim paid 9,000,000 1,000,000

‘Page 20




D'ANGELIN & CO. LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

14. Tangible fixed assets

Long-term
leasehold Plantand Fixtures'and -
property machinery fittings Total
£ £ £ £
Cost or valuation
At 1 January 2022 195,609 102,379 105,832 403,820
Additions 965: 20,928 1,858 23,751
At 31 December 2022 196,574 123307 107,690 427,571
Depreciation ,
At 1. January 2022 87,476 79,494 97,743 264,713
Charge for the year on owned assets 19,662 10,702 4,603 . 34,957
At.31 December 2022 107,138 90,196 102,346 299,680
Net book value
At 31 December 2022 89,436 33,111 5,344 127,891
_At 31 December 2021 108,133 22,885 8,089 139,107
15. Fixed asset investments
‘Unlisted
investments
£
Cost or valuation
At1 January 2022 532,400
‘Revaluations 112200

At31 Deceriber 2022 644,600

Page-21




D'ANGELIN &.CO: LIMITED;

NOTES.TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED-31 DECEMBER 2022

«16.. .Déebtors
2022, 202}
SR - £
2,527,541 1,426,762
c _ ‘ 38736 2903
PrEpaymeEnts and acciusd incore 364008 337,393

© 2,930,285

‘Included in:othef debtors"are.amounts owed from ditectors of £4,6267(20271: NiL), which.was fully
répaid to the:company postiyear-end.

17. -Cash:dnd cash equivaleiits,

12022 2021
& £

Y

Cash:at bank:and’in hand 13,162,056  12:498,901

18.  Créditors: amounts falling due within one yeat

D4 39’
129, 876
2,208,191

(r e

Inelided in.Other SFeditrs.ais AMOGRAS bWad o diretiors. of £731 (2021:81,803),

Page22
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D'ANGELIN & CO. LIMITED.

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

19.

20.

21.

Deferred taxation

At beginning of year
Charged to profit or loss

At end of year

The provision for deferred taxation is made up &s follows:

Fixed asset timing differences:

Short term timing differences

Share capital

‘Allotted, called up-and fully paid

2(2021: 2) Ordinary shares of £1.00 each

Analysis. of net debt.
At 1 January:
' 2022
£
Cash-at bank and in hand 112,498,901

2022
£

(13,438)
(1,301)

(14,739)

2022 2021

£ £
(13,438) (15,045)
{1,301) 1,607

{14,739) (13,438)

2022 2024
£ £
e

A3

. December
Cash flows 2022
£ £

663,155 13,162,056

12,498,901

663,185 13,162,056
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'ANGELIN 8 €O, LIMITED

NOTES TO THE FINANCIAL. STATEMENTS

FORTHE YEAR ENDED 31 DECEMBER 2022

22.

73,

24.

;25..

Contributions totaIImg £8 .882 (2021: 24, 993) were payable to-the fund at ‘the repomhg'.
Jngluded in creditors.

‘Pénsioh commitments

represents:contributions péfy’allalé'by the Company, to the'find and' amount

Al'31 December 2022 the Company- had- future: mlmmum lease payments due- under non~canceﬂable

;operatlng ‘leaseés for edch of the: followmg penods:z

2022 2021

£ £

Not later than 1 year 153333 230,000,
Later than 1 year'and not later.than 5 years 759,868 920,000
Laterthan 5 years = 69,866

913,199 1,219,866

Related party transactions

There |s no key management personn

Directors of the, Commipany, fotal rémungration:paid:
inthe: .yéar. amounted to £1;377,397 (202 :

As at 31 Decémber 2022 £4 626. (2021 £1 893 die to) was due.from. Mr B.M H: H D‘Angelm sa-director: of
the | company

As'at' 31 Detémber;2022, £731 (202!

£186) was due to MrL; Clarenbach; a director of the' company.

Ultimate controlling,party

The'company:is:iinder the conirol of B D'Angefin wio olds 100%. of thié issued:share capital.
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