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D'ANGELIN & CO. LIMITED

STRATEGIC REPORT _
FOR THE YEAR ENDED 31 DECEMBER 2020

A Introduction
The Directors present the strategic report for the year ended 31 December 2020.

A fair review of the business

2020 was a year of two halves. The first 6 months were challenging with the spread of Covid-19 an!d the
lockdown having 2 negative impact on our pipeline of transactions. Our retainer model and our strong and
diversified base of global blue-chip clients, provided us with stable and recurring earnirig streams in these

unprecedented times. Even at the height of the economic downturn, we remained solidly profitable and cash

flow

positive every single month. Activity started to pick up sharply by the end of summeér, leading to strong revenue

generation in Q3 and Q4.

Key pefformance indicators

The Directors continue to monijtor revenues, new busiriess origination, proﬁtablhty and resources on a regular

basis and consider following to be key performance indicators of the business:

2020 2019 Change
£ £ %
Turnover - 9,022,138 11,281,205 -20
Profit before tax 5,078,347 7,786,486 -35
Number-of full time employees 9 8 +13

i
¥

The Directors consider the retention of key staff to be an important factor in performance and the business$ has

low staff turnover which reflects this.

Principal risks and uncertainties

The principal risk factors that could negatively affect our business would be a sharp deterioration in busmess
sentiment or large macro-economic shocks. Uncertainties around the Covid-19 panderiic and the hngermg

uncertainties around Brexit remain-important sources of risks.
Financial risk management

The Company's operations expose. it to a variety of financial risks that.include foreign exchange risk and

to a

much lesser extent credit risk. The policies set by the board of Directors are implemented by the Companys

finance department.

Foreign exchange risk
A 5|gn|f|cant proportion of the Company's turnover is denominated in foreign ctirrencies, although it is noted

that

they are all part of major currency pairs and 50 subjéct to lower volatility. A combination of using the funds within

existing denominations for payments and the use of hedging instruments mean that .the foreign exchange fi
manageable:

sk is
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D'ANGELIN & CO. LIMITED

STRATEGIC REPORT (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2020 ;

Credit risk

Credit risk arises from cash and cash equivalents with banks and financial institution, as well as custo
credit exposure. Cash and cash equivalént is held with banks enjoying an high credit rating / regulatory c.

mers'
apital

levels. Due to the naturé of the Company's client base and the due diligence undertaken by the Company at the

point of engagement it'is deemed that custormers! credlt risk is perceived as very low:

Development and performance

This year tested the resilience and strength ‘of our business model. Turnover was down by'£2 259,067 (20
2019 as some transactions were postponed for several months due to the effect of the pandemic an
subsequent first lockdown.

Future developments

The current financial year has started very well, and we forecast a record first quarter. The Director
monitoring the effect of Covid-19 on the economic activity and or our businéss very closely. Hence the

keeping large cash balances which could be used to either shield against potential unforeseen difficultie
expand our business if opportunities arises.

This report was approved by the board on 3’1 0{“@02 ?62‘ .and signed on its behalf.

MrB
Director
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D'ANGELIN & CO. LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2020

‘The Directors present their report and the financial statements:for the year ended 31 December 2020.

Principal activity

DAngeIm & Co is a. global advisory boutique offering exclusive, bespoke advice and high-end transactlon
execution services to global corporate clients at the CEO and board of Directors level as well as fast growmg

private companies.

Thé Company: was registered in ‘November 2016 and started to- operate af full strength ‘i the second quar
2017, The Coimpany now has ten taff including two-Directors and was granted its full FCA licerise in Septe
2017.

Results and dividends

The profit for the year, after taxation, amounted to £4,086,945(2019; £6,297,434).

Ordinary dividends were paid amountmg to £3,275,000.In this still very uncertain’ economic environmerit,
Directors feel that iit.is prudent management to keep large cash balances through the’ 2021/22 fiscal year v
¢tould also be used to develop the business further if opportunities arise.

Directors

The Directors who. held office during the year and up to the date of signature of the financial statements we
follows:

Mr B M H H DAngalin
Mr L Clarenbach

ter of
mbeér
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D'ANGELIN & CO. LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

Directors’ responsibilities statement

The Directors are responsible for preparing the Strategic Report, 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 Fihancial 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 peried.

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 auditors
Each of the persons who are Direc_tc;rs at the time when this Directors' Report is approved has confirmed that:

. so far as the Director is aware, there is no relevant audit information of which the Company's auditors are
unaware, and

. 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 auditors are aware of that information.

Auditors

The auditors, Haysmacmtyre LLP, were appointed as auditor to the Company during the year and will be

proposed for reappointment in accordance with sectlon 485 of the Companies Act 2006.

This report was approved by the board on 3( J’ HM pp\ 2 o2 ’ and signed on its behalf.
MrB

Director

-
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D'ANGELIN & CO. LIMITED

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

Opinion

3

We have audi_iedb the financial statements of D'Angelin & Co. Limited (the 'Company') for the year ended 31

December 2020, which comprise the Statement of Comprehensive Income, the Statement of Financial Pos

ition,

the Statement of Cash Flows, the Statement of Changes in Equity and the related notés, including a summary of
significant accounting policies. The financial reporting framework that has been applied in their préparation 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 fifianciai statements:

. give a true and fair view of the 'state of the Company's affairs as at 31 December 2020 and of its proflt for
the year then ended, ;

o have been properly prepared in accordance with United Kirigdom Generally Accepted Accounting
Practice; and

° have been prepared in accordance with the requirements of the Companies Act 2008.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and appllcable
law. Our responsibilities under those standards are further described in the Auditors' responsibilities for the faudit
of the financial statements section of our report. We are independent of the Company in accordance Wlth the
ethical requirements that are relevant to our audit of the financial statements in the United Kingdom, mcludmg
the Financial Reporting Couricil's Ethical Standard and we have fulfilled our other ethical responsnb:lmés in

accordance with these requirements. We believe that the audlt evidence we have obtained is suffi cnent
appropriate to prowde 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 ba=’

accountmg in the preparation of thé financial statements is appropriate.

and

is of

Based on the work we have performéd, we have not identified any material uncertainties relating to events or

‘conditions that, individually or collectlvely, may cast significant doubt on the Company's abitity to continue
going concern for a period of at least twelve months from when the financial statements are authorised for is

as a
sue.

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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D'ANGELIN & CO. LIMITED

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

Other information

The Directors are responsible for the other information. The other information comprises the mfom

\ation

included in the Annual Repont, other than the financial statements and our Auditors’ Report thereon. Our oplnlon

on the financial statements does not cover the other information and, except to the extent otherwise exp
stated in our report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information a

olicitly

nd, in

doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such material
inconsistencies or apparent material misstatements, we are required to determine whether there is a matenal

misstatement in the financial statements or a material misstatement of the other information. If, based o
work we have performed, we conclude that there is a material misstatement of this other information, we
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 Strétegic Report and the Directors' Report for the financial year for whici
financial statements are prepared is consistent with the financial statements; and
. the Strategic Report and the Directors' Report have been prepared in accordance with applicable

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 cour
the audit, we have not identified material misstatements in the Strategic Report 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 accounting records have not been Kept, or returns adequate for our audit have not
received from branches not visited by us; or

. the finahcial statements are not in agreement with the accounting records and returns; or

. certain disclosures of Directors' remuneration specified by law are not made; or

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

n the
e are
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D'ANGELIN & CO. LIMITED :

¢

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

:
Responsibilities of directors

As explained more fully in the Directors’ Responsibilities Statement set out onh page 4, 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 abilAity 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 operatlons
or have no realistic alternative but to do so.

Auditors' 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 Auditors' Report that lncludes 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’ar:se
from fraud or error and are considered material if; individually or in the aggregate, they could reasonably be

i

expected to influence the economic decisions of users taken on the basis of these financial statements. :

i
Irregulantles including fraud, are instances of non-compliance with laws and regulations. We design procegures
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:

s
|

Explanation as to what extent the audit was considered capable of detecting irregularities, lncludmg
fraud. a

1
Based on our understanding of the parent Company and Group, we identified that the principal nsks of
noncompliance with laws and regulations related to regulatory requirements for the investment advisory busmess
and trade regulations, and we considered the extent to which non-compliance might have a material effect on the
financial statements. We also considered those laws and regulations that have a direct impact on the preparation
of the financial statements such as the Companies Act 2006, income tax, payroll tax and salés tax We
evaluated management's incentives and opportunities for fraudulent mannpulatlon of the financial statements
(including the risk of override of controls), and detérmined that the principal risks were. related to posting
inappropriate journal entries to revenue and management bias in accounting estimates. -Audit procedures
performed by the engagement team included: {

* inspecting correspondence with regulators and tax authorities;
» discussions with management including consideration of known or suspected instances of non- compliance
with laws and regulation and fraud;

- evaluating management’s controls designed to prevent and detect irreqularities;
+ identifying and testing journals, in particular journal entries posted with unusual account combinations, postmgs
by unusual users or with unusual descriptions; and ,

« challenging @ssumptions and judgements made by management in their critical accounting estimates. !

b
i

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
Auditors' Report. 5
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D'ANGELIN & CO. LIMITED

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

Use of our repoit

This report is madé solely to the Commpany's mermbers, as a body, in accordance with Chapter 3 of Part 16 of the

Compariies Act 2006. Our audit work has been undertaken so that we might state to the Comipany's members.
those matters we are required to state to them in an Auditors’ Report and for no other purpese. To the fﬁi’llest
éxtent permitted by law, we ‘do not accept or assume responsibility. to.:anyone other than the Company and the

Company's members, as a body, for our audit work, for this repor, 'or for the opinions we have: formed.,.
Bernadette King (Senior Statutory Auditor)

for and on behalf:of

Haysmacintyré LLP

Statiitory Auditors

10-Queen Street Place

London

ECA4R 1AG

Date: 31 March 2021
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O'ANGELIN & CO. LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DEGEMBER 2020

Turnqver

Administiative expenses

‘Operating ‘profit

Dividends received .

Gains/(losses) on investments
Interest receivable and similar income
Othér finance activity

Profit before tax'

Tax on: profit

Profit forithe financial year

10

2020 2019
£ £

0,022,138 11,281,205

5296755 6,991,744

- 35,200
66,040 - (47.74%)
4,142 22,067
(288/599) 785216
50781347  7.786.486
(991,402)  (1,489,052)
. 4,086,945 6,297,434

There \were o recogriiséd gains and losses for 2020 or 2019 other thar those included in the statement of

comprehensive income.

There was no other corprehensive income for 2020 (2019: £nil).

‘Theé hotes on' pages: 13 to 23 form part of these financial:staterents.
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D'ANGELIN & CO. LIMITED
REGISTERED NUMBER; 10475862

STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2020

‘Fixed assets.
Tangible assets
Investments

Current assets

Debtors: amounts falling due within one year
Cash at bank and in_hand

Creditors: amounts falling’ due within one
year

Net current assets

Net assets.

Capital and reserves

Called up share capital
Profit and loss account

Note

12
13

16

17

3,824,701

4,511,484

8,336,185

- (2,299,516)

2020

173,330
506,000

679,330

6,036,669

6,715,999

2
6,715,997

6,715,999

7.759,588

019

229918
561,000

790,

1,872,639
5,886,949

(2,646,452)

5,113,

5,804,

5,804,

5,904,

918

136

054

2
052

054

The financial statements were approved and authoriseéd for issue by the.board and were signed on its behalf on
31 March 2021.

2

Director

Thechc

i pages 13 to 23 form part of these financial statements.
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D'ANGELIN & CO. LIMITED

STATEMENT OF CHANGES IN EQUITY |
FOR THE YEAR ENDED 31 DECEMBER 2020

Share
Called up premium  Profit and o
share capital account los$ acceunt  Total equity
£ £ £ £

At 1 January 2019 2 1:499,999 8,606,618 10,106,619

Profit for the year - - 6,297,434 6,297,434
Dividends , . - (9,000,000)  (9,000,000)

Other movements : - (1,499,999) - (1,499?99)

At 1 January 2020 2 - 5904052 5904054

Profit for the'year . - 4,086,945 4,086,945
Dividends . _ - - (3,275,000)  (3,275.000):

At:31 December 2020 ' 2

6715997  6,715.999

The rictés on pages 13 t0.23 form part of these financial statements,

P'agé 11




D'ANGELIN & CO. LIMITED

STATEMENT OF CASH FLOWS v
FOR THE YEAR ENDED 31 DECEMBER 2020

Cash flows from operating activities

Profit for the financial year
Adjustments for:

Depreciation of tangible assets
Investment income received
Taxation charge
(Increase)/decrease in debtors
(Decréase)lincrease in creditors
Corporation tax paid
(Losses)/gains on investments
Gains/(losses) on hedge contracts

Net cash generated from operating activities

Cash flows from investing activities

Purchase of tangible fixed assets
Purchase of unlisted and other investments
Sale of unlisted and other investments
Interest received

Dividends received

Net cash used in investing activities

Cash flows from financing activities

Capital reduction payment
Dividends paid

Net decrease in cash and cash equivalents

Cash and cash equivalénts at beginning of year
Cash arid cash equivalents at the end of year
Cash and cash equivalents at the end of year comprise:

Cash at bank and in hand

The notes.on pages 13 to 23 form part of these financial statements.

2020 2019
£ £

4,086,945  6,297/434

56,677 56/673
(4.142) (57267)
991,402 1,489,052
(2,380,415) 746,050
(135,199), 306,494
(1,269,000)  (1,068,472)
(66,049) 47,740
494,215 (428352)

1774434 7389352

(90) (11.497)

(1,161,929) -
1,282,978 -
4,142 22,067
= 35,200
125101 45770
- (1,499,999)

(3.275.000)  (9.000,000)

(3,275,000) (10,499,999)

(1,375,465)  (3,064,877)
5886949 8,951,826

4,511,484  5.886,949

4,511,484 5,886,949

APage 12.




D'ANGELIN & CO. LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

e w5 . g fl 4 v 1, v 32 e s f e

1.  General information

D'Angelin & Co. Limited is a private company (registered number: 10475862), limited by shares: It is
incorporated in the United Kingdom and domiciled in England and Wales. The registered office is 1}Love

Lane, London, EC2V 7JN.

2. Accounting policies

241

2.2

23

Basis of preparation of financial statements

The financial statements have been prépared under the historical cost convention unless otherW|se
specified within these accounting policies and in accordance with Financial Reporting Standard 102,
the. Financial Reporting Standard applicable in the UK and the Repubhc of lrelahd and the
Companies Act 2006.

The following principal accounting policies have been applied:

Going concern

iy ameary et 1 g e A%

The Company generated a profit of £4,101,190 in the year ended 31 December 2020 and had‘ total
cash of £4,511,484. ;

]
In preparing these financial statements, the Directors have had consideration to the: going cor%cern
status of the Company Management have prepared budgets and forecasts for a period of 12 months
from the date of these accounts being signed and have reviewed expected cash inflows and outflows
of the Company. The Directors believe that expected cash inflows will enable the Company to

discharge all liabilities as they fall due. é

Whilst Covid-19 has had a significant impact on the couritry and the world over the last year the
Company has been relatively sheltered from any impacts. Management have consndered the
uncertainty ‘surrounding Covid-19 and its ongoing impact on the UK and are confident tha; the
business remains. & going concern and that there are no material uncertainties relating to going
concern. On this basis the accounts have been prepared on a going concern basis. |
Foreign currency transiation

Functional and presentation currehcy

The Company's functional and presentational currency is GBP.

Transactions and balances

Foreign currency transactions are translated into the functional currency using the spot exchange
rates at the dates of the transactions.

At each period end foreign currency monetary items are translated using the closmg rate. Non-

" monetary items measured at historical cost are translated using the excharige rate at the date of the

transaction and non-monetary items medstured at fair value are measured using the exchangeirate
when fair value was determined.
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D'ANGELIN & CO. LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

2

Accounting policies (continued)

2.4 Turnover

2.5

I
i
¥
Turnover represents fees receivable for advisory services provided. It is recognised at the fair yalue
of the consideration received or receivable in the normal course of business and is shown net of VAT
and other sales related taxes. The fair value of consideration takes into account trade dnscounts
settlement discounts and volume rebates. !
When cash inflows are deferred and represent a financing arrangement, the fair value of the
consideration is the present value of the future receipts. The difference between the fair value of the
consideration and the nominal amount received is recognised as interest income. ,4

i
Turnover from contracts for the provision of professional services is recognised by reference tlo the
stage of completion when the stage of completion, costs incurred and costs to compléte can be
estimated reliably. The stage of completion is calculated by comparing costs incurred, mamly in
relation to ‘contractual hourly staff rates and materials, as a proportion of total costs. Where the
outcome cannot be estimated reliably, revenue is recognised only to the extent of the expénses
recognised that it is probable will be recovered.

Retainer fees are recognised on a receivable basis, as the services are provided. Success fees are
recognised only once it is probable that the company will receive such additional amounts and these
can be measured reliably.

Operating leases

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

. Benefits received and receivable as an incentive to sign an operating lease are recognised bn a

2.6

2.7

straight line basis over the lease term, unless another systematic basis is representative of theltime
pattern of the lessee's benefit from the use of the leased asset.

l'

. i

Interest income i
i

§

Interest income is recognised in profit or loss using the effective interest method.

Pensions

Defined contribution pension plan !
|
The Company operates a defined contribution plan for its employees. A defined contribution plait'is a
pension plan undér which the Company pays fixed contributions into a separate entity. Once the
contributions have been paid the Company has no further payment obligations.
%
The contributions are recognised as an expense in profit or loss when they fall due. Amounts not pald
are shown in accruals as a liability in the Statement of Financial Position. The assets of the plan are
held separately from the Company in independently administered funds.

Page 14 ' !




D'ANGELIN & CO. LIMITED

NOTES TO THE FINANCIAL STATEMENTS !‘
FOR THE YEAR ENDED 31 DECEMBER 2020 i

2.

Accounting policies (continued)

2.8

2.9

Taxation

Tax is recognised in profit or loss except that a charge attributable to an i_tem of income and expense
recognised as other comprehénsive income or to an item recognised directly in equity is! also
recognised in other comprehensive income or directly in equity respectively.

The current income tax charge is. calculated on the basis of tax rates and laws that have been.
enacted or'substantively enacted by the reporting date in the countries where the Company operates
and generates income.
Deferred tax balances are recognised in respect of all timing differences that have originated bﬁt not
reversed by the Statement of Financial Position date, except that:

. The recognition of deferred tax asséts is limited to the extent that it is probable that they will be
recovered against the reversal of deferred tax liabilities or other future taxable profits; and

'3 Any deferred tax balances are reversed if and when all conditions for retaining d@ssociate'd tax
allowances have been met.

Deferred tax balances are not recognised in respect of permanent differences except in respéct of
business combinations, when deferred tax is recoghised on the differences between the fair values of
assets acquired and the future tax deductions available for them and the differences between the fair
values of liabilities acquired and the amount that will be assessed for tax. Deferred tax is determined
using tax rates and laws that have been enacted or substantively enacted by the reporting date. !

Tangible fixed assets
Tangible fixed assets under the cost model are stated at historical cost less accumulated
depreciation and any accumulated impairment losses:. Historical cost includes expenditure that is
directly attributable to bringing the asset to the location and condition necessary for it to be capable of
operating in the manner intended by management.

Depreciation is charged so as to allocate the cost of assets less their residual value over itheir
estimated useful lives, using the straight-line method.

Depreciation is provided on the following basis:

Long-term leasehold property - Over the term of the lease
Plant and machirnery - 20% straight line
Fixtures and fittings - 20% straight line

The assets’ residual values, useful lives and depreciation imethods are reviewed, and adjusted
prospectively if appropriate, or if there is an indication of a significant change since the last repo'rting
date. '

. i
Gains and losses on disposals are determined by coniparing the proceeds with the carrying amount
and are recognised in profit or loss.

Page 15




D'ANGELIN & CO. LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

t
1
§
¥
£
}
y
!
i
i
2. Accounting policies (continued) :
!
)

2.10 Valuation of investments

Investments in unlisted Company shares, whose market value can be reliably determinedi, are
remeasured to market value at each balance sheet date. Gains and losses on remeasuremeqt are
recognised in the Statement of Comprehensive Income for the period. Where market value cannot
be reliably determined, such investments are stated at historic cost less impairment. f
i

Investments in listed company shares areé remeasured to market value at each Statement of
Financial Position date. Gains and losses on remeasurement are recognised in profit or loss for the

period,

2.11 Debtors
Short term debtors are measured at transaction price, less any impairment. Loans receivablé are
measured initially at fair value, net of transaction costs, and are measured subsequently at amomsed
cost using the effective interest method, less any impairment. :

2.12 Cash and cash equivalents ;

¥
i

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty
on notice of not more than 24 hours. Cash equivalents are highly liquid investments that mature in no
more than three months from the date of acquisition and that are readily convertible to known
amounts of cash with insignificant risk of change in value. :

P
In the Statement of Cash Flows, cash and cash equivalents are shown net of bank overdrafts thi{t are
repayable on demand and form an integral part of the Company's cash management.

2.13 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 usmg
the effective interest method.

PP

2.14 Financial instruments

The Company only enters into basic financial instrument transactions that result in the recognitiori of
financial assets and liabilities like trade and other debtors and creditors, I6ans from banks and other
third parties, loans to related parties and investments in ordinary shares. ;

Derivatives, including interest rate swaps and forward foreign exchange contracts, are not basnc
financial instruments. Derivatives are initially recognised at fair value on the date a derivative contract
is entered into and are subsequently re-measured at their fair value. Changes in the fair valug of
derivatives are recoghised in profit or loss in finance costs or income as appropriate. The company
does not currently apply hedge -accounting for interest rate and foreign exchange derivatives.

Finarcial asséts are derecognised only when the contractual rights to the cash flows from the asset
expire or are settled, or when the company transfers the financial asset and substantially all the ﬁsks
and rewards of ownership to another entity, or if some significant risks and rewards of ownershu: are
retained but control of the asset has transferred to another party that is able to sell the asset in its
entirety to an unrelated third party,
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D'ANGELIN & CO: LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED-31 DECEMBER 2020

2,

Accounting policies (continued)

2.15Dividends

Equity dividends are recogmsed whén théy becdme Iegally payable Interim equity dividends are: .
recognised whén paid. Final equity dividénds ‘are recognised when approved by the sharéholders at

an annual general meeting.

Turnover

An analysis of tufnovér by class of business is as follows:

Rétainer fees

Success fees

Ré-imbursed expenses

All turnover arose within the United Kingdom.

Operating profit

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

Exchange differences’
Tangible fixed assets,-depreciation

‘Other opérating lease rentals

2020 2019

£ 't
4,448,648 4,858,371
4,461,317 6,185,607
112,173 237,227
9,022,138 11,281,205
2020 2019

£ £
(139700) 85328
56,679 56,673
252,325 409,820
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D'ANGELIN & CO. LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

5.

Auditors’ remuneration

Fees payable to the Company's auditor for the audit of the Company's
aninual financial statements

Fees payable to the Company's auditor in respect of:

Taxation compliance setvices
QOther services relating to.taxation
All other assurance services

All other services

Employees

Staff costs, including Directors’ remuneration, were as follows'

Wages and salaries
Social security costs
Cost of defined contribution scheme

The average monthly number of employees, including the Directors, during the year was as follows:

Admin Staff
Professional Staff

2020 2019,

£ £

12000 14,500
1,250 1,250
3,000 4_,%1_50
1,500 1,500
22,095 21 ,?36
27,845 28,836
2020 2019
£ } £
2,162,461 2,285,9;06
286,006 301,570
35,241 31,326
2483708 2618802
2020 2019

No. No.

1 1

10 9

1 10
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D'ANGELIN & CO. LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2020

7. Directors' remuneération
2020 2019
£ £
Directors' emoluments 833,250 882,338
" Company contributions to défined contribution pension schemes 7,500 7,!’5"‘0_0:
840750 889,838

During the year retirément benefits weré accruing to 1 Director (2019: 1) in respect of défined contribution

pension schemes.

The highest paid Diréctor réceived femuneration of £685,836 (2019: £811,732).

8. Income from investments

2020 2019
£ I
Dividends received from unlisted investmients - 35,200
9. Interest receivable
2020 2019
£ | £
|
Bank interest receivable 4,142 22,067
10. ‘Taxation
2020 2019
‘Corporation tax
Curreiit tix on profits forthe year 998,658 1,498,825
Adjustments in respect of-prévious periods (7,256) (8.%73)
991,402 1,489,052
Total cuirrenit tax 991,402 1,489,052

‘Taxation on profit on ordinary aétivities 991 402

1,489,052
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D'ANGELIN & CO. LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

10.

11.

Taxation (continued)

Factors affecting tax charge for the year

The tax assessed for the year is lower than (2019 - highér than) the standard rate of corporation tax in

the UK of 19% (2019: 19%). The differences are.explained below:

2020 2019
£ £
Profit. on ordinary activities before‘tax 5,078,347 7,786,486
Pr’Ofit_pn ordinary agtivities_ multiplied by standard rate of corporatior tax in o b
the UK of 19% (2019: 19%) 964,886 1,479,432
Effects of:
Tax effects of expenses that are deductible in determining taxable profit 23,234 10,809
Depreciation in excéss of capital allowances 10,538 4,867
Depreciation on assets not quaiifying for tax aIIoWances = 3,@717
Adjustmients to tax charge in respect of prior periods (7,256) (9,;/73)
Total tax charge for the year 991,402 1,489,052
Factors that may affect future tax charges
Foliowing Budget 2021 annouceiments, theré will be a further increase in the main rate of corporation tax
to'25% from 1 April 2023.
Dividends
2020 2019
£ £
Intefim paid : 3,275,000 9,000,000
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D'ANGELIN & CO. LIMITED

NOTES TO THE FINANCIAL STAT_!;"_MENTS“
FOR THE YEAR ENDED 31 DECEMBER 2020

12,

13.

Tangible fixed assets

Cost or valuation
At 1 January 2020
Additions.

At 31 December 2020
Depreciation

At 1 Janyary 2020
Charge for the year

At 31 December 2020

Net book value

At 31 December 2020

At 31 December 2019

Fixed asset investments

Cost.or valuation

At1 Jangary 2020
Additions:
Disposals
Revaluations

At 31 Decembier2020

Long-term

leasehold ~ Plantand  Fixtures and

property  ‘machinery fittings Total
V £ £ £ £
195,609 83,126 102,433 381,168
195609 83316 162,433 381,258

48,354 44,821 58,076 151,251

19,561 16,631 20,485 56,677

67.915 61,452 78,561 207,928
127,694 21,764 23,872 173,330
147,255 38,306 44,357 229,918

investménts
£

561 .'900
1,161 929
(‘j}.éﬂsfz',’sA?s‘)
66,049
506,000
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D'ANGELIN & CO. LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

14.

16.

16.

17.

Debtors:
2020 2019
£ £
Trade debtors 3,364,159 1-.033,{-1 69
‘Other debtors 52,919 113,261
Prepayments and acciued income 407,623 297857
Finangial instruments S '428,{352
3824701 1,872)639
Cash and cash equivalénts
2020 2019
£ £
Cash at bank:and in hand 4,511,484 5,886,949
Creditors: amounts falling dué within one year
2020 2019
£ £
Trade creditors 62,856 64,577
Corporation tax 506,227 783,825
Other taxation and social security 49,512 35276
Other creditors 159,590 172,993
Accruals and deferred income 1,455,468 1,589,781
Financial instrumerits 65,863 -
2,299,516 2,646,452
included in other creditors are amounts owed to directors of £10,645 (2019: £71,830).
Share capital
2020 2019
o £ £
Allotted, called up and fully paid
2 (2019: 2) Ordinary shares of £1.00 each 2 2
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D'ANGELIN & CO. LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

18,

-19.

20.

21.

Pension commitmerits

'represents contnbutlons payable by the Company 16 the fund and amounted to £35 241 (2019 £31
Contributions totalhng £4.041 (2019 £5,090) were payable to thé: fund &t the reporting date ‘and. are
included in creditors.

‘Commitments under operating leases

operating leases for each of the followmg periods:,

The Company eperates a defmed contnbutlons pension scheme The assets of the scheme are

At 31 December 2020 the Company had fiture minimum lease payments due. under non-cancel

held

326).

ab'le_

2020 2019

£ 5

Not later than. 1 year ‘ 230,000 230,000

Later than 1 year and .not later than 5'years - 920,000 920,000

Later than 5.years ' 299,866 529,886

1,449,866 1,679,886

Related party transactions

Thére is no key rmanagement pérsonnel other than the Directors of the Company; total rémurnieration paid

in'the year amounted t0 £953,313 (2019 £893,470).

Ultimate controlling party.

The company is under the control of B D'Angelin who fisids 100% of the issued share capital,
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