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DART CAPITAL LIMITED

STRATEGIC REPORT
A FOR THE YEAR ENDED 30 APRIL 2022

Introduction

The directors present the strategic report and financial statements for the year ended 30 Aprit 2022."

The principal activity of the company. dunng the year remauned the provision of investment nnanagement and
portfolio structuring services. The company continues to mamtam mdependence from any bank or mvestment
company.

The immediate parent cémpany is Dart HGS Limited.

Business review

The company achieved annther set of solid results,

Whilst market uncertamty is likely to persist in the shon-tern our business model’ ensures we can continue to
invest in our people and our service offenng

‘Our business continues to attract new' clients and our day to day busmess growth has aIways stemmed from
personal recommendat«ons ’ . i

. Turnover mcreased by 9.95%, from £4, 283 440 to £4,709, 845 for the year ended 30 Apnl 2022, driven by the
- underlying growth in funds under management. :

Operating costs mcreased by 10.1%. Our staff.costs increased as a result of bonuses and the introduction of the ‘
staff incentive scheme. Fewer Covid restrictions led to an increase in client & staff entertaining -and marketing.
- General office maintenance and printing, postage and statuonery are back to more normal levels compared to the
same period last year. . .
Profit for the financial year'inc_reased to, 2997,388 (2021: £91 3,052).
Development and performance & key pgi'formance indicators
We continue to strive to deliver a quality service to our clients '

. Our key performance -indicators are the number of new clients, retentlon and sat(sfactlon of ethtmg clients,
'funds under management, turnover, profitability and cash flow.

Key performance indicators are mamtamed across all parts of the business.. Monthly reports are made to
directors to ensure that we-are constantly monitoring and challengmg our results.
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DART CAPITAL LIMITED

STRATEGIC REPORT (CONTINUED) - ' A
FOR THE YEAR ENDED 30 APRIL 2022 ' ,

Prmclpal nsks and uncertainties

The dlrectors carefully monitor the pnnupal risks and uncenrtainties that are considered to have the most materlal
impact .on the company's strategy and objectives. These key risks are monitored on an ongoing basis by the
directors, and considered fully by the Board in its quarterly risk reviews..

1. Legislative and Regulatory Risks

The company is authorised by the Financial Conduct Authority (FCA) and as such is subject to the ever changing
“regulatory landscape. This means we need to constantly look ahead and evoive. In order to do this the company
retains the services of professional compliance consultants to provide external insight on changing regulation.
This information feeds-into our strategy and planmng so that we meet all new requirements ahead of any set
deadlines. .

2. Competitive Risks i

The wealth management industry has. become increasingly competmve Fast evolvmg technology could both
enhance service as well as facilitate new, lower cost, business models where advice is generated and delivered
. through the use of technology. We remam committed to utlhsmg new technology where it adds, and represents,
genuine value.

*3. Market Risk : ' : 3

. The company's turnover is dependent on the funds that it manages. Funds under management is determined by
growth from new business and by market movements. This means that a falling market will have a negative
effect on turnover. To manage the risk of a sharp fall in markets, the company maintains own funds in the form-

-of cash on the balance sheet.

. 4. Financial Instrument Risks

The financial instruments used by the company arise wholly and directly from its activities; and comprise debtors,
- cash at bank, trade creditors and loans. The company has put in place measures to manage the financial risks . .

arising from these financial instruments; including regularly monitoring its cash flow forecasts; close control of
" .trade debtors and creditors, including payment terms and credit limits; and the review of credit risk of those
banks with which the company maintains bank balances. '
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DART CAPITAL LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2022

Statement by the directors on performance of their statutory duttes in accordance wrth §$172 (1)
Companies Act 2006

The board of directors of Dart Capital Limited consider that they have fulfilled their individual and collective duty
~ under section 172(1) of the Companies Act 2006 to act in the way they consider, -in good faith,. would be most
likely to promote the success of .the company foi the bénefit of shareholders as a whole and in doing so, have
regard to a number of broader matters which are set out below. '

+ the llkely consequence of any dems:on in the lorig term

» the interests of the company’s employees

-+ the need to foster the company s business relationships with suppliers, clients and others

« the impact of the company’s operations on the community and the environment '

« the desirability of the company maintaining a reputation for high standards of business conduct, and
* the need to act fairly as between shareholders of the company

‘The company‘s long term objective is to provrde an excellent service to our clients as we firmly believe that
" providing a high quality service at a fair and transparent price is the best strategy for growmg the business over
the long term.

The directors are committed to -providing an‘enwronment that encourages |nvolvement for all employees.
Regular briefings through meetings keeps all the employees up to.date wnth employment practices and health
and safety, as well as the business aims of the company '

Our employees are fundamental to the. success of the company. We aim to be a responslble employer in our
approach to the pay and benefits that our employees receive. The health, safety and wellbeing of our employees
is one of our primary consrderatlons in the way we conduct business. .

" The company engages with suppllers on terms’ appropnate to lts size and- pays supplier invoices promptly.

The company is authorised by the FCA and the dlrectors are conscious of their respon3|b|I|ty to the regulators. '
The directors receive regular reports from the firm's internal Compllance Officer.

The directors recognise. the importance of the companys role in managing social, economic and environmental
issues in the course of running its business.

_As the bo’ard of directors, our intention is to behave resporisibly and ensure that management 'operate the
business in a responsible manner, operating within the high standards of busmess conduct and good
’ governance expected for a busmess such as ours. .

The directors continue to report to their holding company ‘on the company's strategy, objectives and
performance .

This report was approved by the board and signed on its behalf.

Director

Date: 4-|$ ‘1-L
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DART CAPITAL LIMITED

DIRECTORS' REPORT v
FOR THE YEAR ENDED 30 APRIL 2022

The directors present their report and the financial statements for the year ended 30 April 2022.
Results and dividends . ‘
The proﬂt for the year, after taxatlon amounted to £997, 388 (2021 £913 052)

Ordlnary interim dlvrdends were pard amountlng to £1, 025100 (2021: £664 ,775). The drrectors do not
recommend the payment of a final dividend.-

Directors
The directors who served duririg the year‘were:

C D Bellchambers
.M J R Dymock

N C Hammans -
M R Hodgson

R W B Whitehead

' Qoalifying third party indemnity provisions”
¢

.The. company has made qualrfymg third party indemnity provisions for the benefit of its directors which were.

made- during the year and remain in force at the date of this report

Matters covered in the Strategic Report

As permitted by s414c(11) of the Companies Act 2006, the directors have elected to disclose information,
required to be in the directors’ report by Schedule 7. of the "Large and Medium-sized Companies.and Group
(Accounts and Reports) Regulations 2008', in the strategic report. :

Dlsclosure of information to audrtor

Each of the persons who are dlrectors at the time when this drrectors report is approved has confirmed that:

e . SO far as the director is aware, there is no relevant audit information of ‘which the Company‘s audltor is
unaware and : .
o the director has taken all the steps that ought to have been taken as a director i in order to be aware of any

. relevant audit information and to establish that the Company's auditor is aware of that information.
Remuneration code disclosure .
‘Dart Capital Limited's remuneration disclosure information can be found on its website: www.dartcapital.com.

- This 18

\was approved by the board and signed on'its behalf.

hite,head

RW
Director

h Date: Q\‘\LL
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DART CAPITAL LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 30 APRIL 2022 -

The directors are responsible for preparing the strategic report the dlrectors report and the fmancual 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 accardance 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 penod

In prepanng these fmanmal statements, the dlrectors are required to:

e select suitable accountmg policies for the Company's fmancnal statements and then apply them .
consistently; .

. make |udgments 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;

s prepare the financial statements on the. gomg concern basis unless it is mappropnate to presume that the

“Company will continue in busmess

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 takmg reasonable steps for the
prevention and detecllon of fraud and other irregularities.
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DART CAPITAL LIMITED

- INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF DART CAPITAL LIMITED

FOR THE YEAR ENDED 30 APRIL 2022

Opinion

" We have audited the financial statements of Dart Capital Limited (the '‘Company'} for the year ended 30 April
2022, which comprise the profit and loss account, the balance sheet, the statement of cash flows, the statement
of changes in equity 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 Repubhc of Ireland' (United ngdom Generally Accepted Accounting Practice).

In our opmlon.the financial statements:

. give a true and fair view of the state of the Company's affalrs as at 30 Apnl 2022 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 requnrements of the Companies'Act 2006.

Basis for opihion

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 idehtiﬁed any material uncertainties relfating 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 responsnblhtles of the directors with respect to gomg 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 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 ar aur knowledge obtained in the cuuise of the

audit, or otherwlse 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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DART CAPITAL LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF DART CAPITAL LIMITED (CONTINUED)
. FORTHE YEAR ENDED 30 APRIL 2022 .

-

Opinion on other ma'ttere prescribed by the Companies Act 2006

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

e ' the information given in the strategic report and the directors' report for thé financial year for which the
financial statements are prepared.is consistent with the financial statements; and
e . the strateglc report and the dlrectors report have been prepared in accordance with appllcable Iegal- ,

reqmrements
Matters on which we'are required to report by exceptlon“

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 mis‘statéments in the strategic report or the directors' report.

We have nothing to report in respect of the following malters in relatlon to which the Compames Act 2006
requires us to report to you if, in our opinion: . .

.. adequate accountmg 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
. certain disclosures of directors' remuneration specified by law are not made; or
e . we have.not (eceived all the information andjexplanations we require for our audit.

Responsibilities of directors

As explained ‘more fully in" the directors' responsibilities -statement set out on page 6, 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 elther intend to liquidate the Company or to cease operattons
or have no realistic alternative but to do so.
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DART CAPITAL‘. LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF DART CAPITAL LIMITED (CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2022 :

_ 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:

s  the.engagement pénner ensured that the engagement team collectively had the appropriate competence,
capabilities and skills to identify or recognise non-compliance with applicable laws and regulations; -
. we identified the laws and regulations applicable to the company through discussions with directors and

. other management, and from our commercnal knowledge and experience of the regulated financial
services sector;

. we focused on specmc laws and regulattons whlch we consideréd may have a direct material effect on the
financial statements or the operations of the company, including the Companies Act 2008, ‘taxation
legislation and data protection, anti-bribery, anti-money laundering, Flnanclal Serv:ces and Markets Act
2000, employment, envirenmental and health and safety legislation;

. we assessed the extent of compliance with the laws and regulations identified above through making'
.enquiries of management and inspecting legal correspondence; and _
‘. identified laws and regulations were communicated within the audit team regularly.and the team remalned‘

alert to mstances of non-compliance throughout the audit.

. We assessed the susceptibility of the company's fi nancial statements to material misstatement, including
obtaining an understandmg of how fraud m:ght oceur, by: - .

. making enqguiries of management as to where they conS|dered there was susceptibility to fraud, their

knowledge of actual, suspected and alleged fraud; and
. considering the internal controls in place 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: -

perfoimed analytical procedures to identify any unusual or unexpected relationships*
tested a sample of journal entries to identify unusual transactions;
assessed whether judgements and assumptions made in determining the accountlng estimates set out in
note 3 were indicative of potential bias; and
. " investigated the rationale behind significant or unusual transactions.

- In response to the risk of irregularities and non-compliance with laws and regulatzons we de51gned procedures
which included, but-were not limited to: :

agreeing financial statement disclosures to underlying suppnrting documentation;

feading the minutes of meetings of those charged with governance;

enquiring of management as to actual and potential litigation and claims; and

reviewing correspondence with HM Revenue and Customs and the Flnancaal Conduct Authority. .

* & o o
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DART CAPITAL LIMITED

-INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF DART CAPITAL LIMITED (CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2022

There are inherent. fimitations in our audit procedures described above. The more removed that laws and
regulations are from financial transactions, the.less likely it is that we would become aware of non-compliance.
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 mspectaon of regulatory and Iegal correspondences, if
any. v

Material misstatements that arise due to fraud can be harder to detect than those that arise from error as they
may involve deliberate concealment or collusion. - .

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. uklaudutorsresponS|b1Imes This description forms part of our
auditor's report. :

Use of our report

This report is made solely to the Company's members, as-a body, 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 members
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 members, as a bady, for our audit work, for this report, or for the opinions we have formed.

Biede &mua Iy L

Simon Mayston FCA (senidr s_tatutory auditor)

for and on behalf of -
Blick Rothenberg Audit LLP

Chartered Accountants
Statutary Auditor

16 Great Queen Street
Covent Garden -
London

"WC2B 5AH.

Date:  04/08/2022 g S
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DART CAPITAL LIMITED

" PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 30 APRIL 2022

2022 2021

‘Note £ £

Turnover S L 4 4709845 4283440
Administrative expenses ‘ . - R -(3,468,841)  (3,151,995)

" Operating profit I - 5 1,241,004 1,131,445
Interest receivable and similar income S ' .8 2,826 . 2,855 ‘

. Profit before tax ‘ R 4,243,830 1,134,300
~ Tax on profit o ' - 10 - (246,442) = (221,248)
Profit for the financl'al'year L Co 997,388 ,913'052,

. There are no items of other comprehensive income for e«ther the year or the prior year other than the profit for -
the year. Accordmgly. no statement of other comprehensuve income has been presented :
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REGISTERED NUMBER:02146006
DART CAPITAL LIMITED o ‘

BALANCE SHEET
AS AT 30 APRIL 2022

2022 . 2021
, .Note : o £ - A
- Fixed assets - N S ' " '
Tahgible assets * ' . 12 © 127,359 o 194,077
Current assets ‘ : ' '
Deb_tors: amounts falling due within one yeér 13 .. 206,597 o - 199,802
Cash at bank and in hand 14 2,533,300 2,341,228
o N 4 2,739,897 2,541,030.
Creditors: amounts falling’due within one ‘ _ o
year - . 15- (1,079,124) A ©(910,681)
Netcurrent assets = - o 1660773 1,630,349
Total assets less current liabilities i - 1,788,132 . ’ .' 1,824,426
Provisions for liabilities i L ' i S o
Deferred tax : 16 1 (aa1) (9,023)
(441) : (9,023)
 Net assets o o . 1,787,691 - 1,815,403
Capital and reserves , . .
" Called up share capital 17 ' ' 13,072 13-,072

Profit and loss account ' 18 v - 1,774,619 : 1,802,331

Total equity . 1,787,691 - - 1815403

The finangial-statements were approved and ah_thorised for issue by the board and were signed on its behalf on

RW B Whitehead
Director ™

'_ 04/08/2022°

. The notes: on pages-15 to 26 form part of these financial statements.
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DART CAPITAL LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 APRIL 2022

: . Co Calledup. . Profitand = .
. -share capital loss account Total equity
‘ . £ o £ : £ -
At 1 May 2020 _ A' ' o A 13,072 1,554,054 1,567,126
ComprehensiVe"income_ for the y'eér . . ST _ L
- Profit for the year- o : : A - . 913,052 913,052,
 Dividends : - ' : ' - . (664,775) (664,775)
At 1 May 2@21 o _ ' ' 13,072 1,802,331 - 1,815,403
) Combrehensive_income for the year . _ . . S _ ' o
Profit for the year o . -. - 997,388 997,388
Dividends ' I - ' (1,025,100) (1,025,100)
At 30 April 2022 S T 4' 13,072 © 1,774,619 _1,787,69'1

Te

The notes on pages 15 to 26 form part of these financial statements.
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DART CAPITAL LIMITED

STATEMENT OF CASH FLOWS
'FOR THE YEAR ENDED 30 APRIL 2022

Cash flows from operéting activities

Profit for the financial year
* Adjustments for:

Depreciation of tangible assets
Interest received

Taxétion charge -
(Increase)/decrease in debtors
Increase in creditors

. Corporation tax (paid)

Net cash generated from operating activities
Cash flows fforr{'iﬁvesting‘ activities

Purchase of tangiblé ﬁxedvassetsl
Interest received

Net cash used in investing activities

Cash flowé from financing activities

Dividends paid
Net cash used in financing activities

Net increase in'cash and cash equivalents - -

C'ash',a.nd cash equiva(enté at beginning of year
Cash and cash equivalents at the end of year -

. Cash and cash equivalents at the end of year comprise:
Cash at bank and in hand ‘

e

| 2022 2021
£
997,388 913,052
. . /

80,477 75,262

[ (2826)  (2,855)

- 246,442 221,248

(6,795) 382
177,845 246,720
(264,426)  (243,589)
1,228,105 1,210,220
(13,759) (6,834)
2,826 2,855
{10,933) (3.979)
(1,025,100)  (664,775)
(1,025100)  (664,775)

192,072 - 541,466
2,341,228 1,799,762
2,533,300 2,341,228
2,533,300 2,341,228
2,533,300° 2,341,228
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DART CAPITAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS

B FOR THE YEAR ENDED 30 APRIL 2022

1.

General Informatton

‘Dart Capital Limited is a private company limited by shares |ncorporated in England and ‘Wales. The
- registered office and principal place of busrness is 61 Queen Street, London EC4R 1EB :

Dart Capital Limited is a wholly owned subsidiary of Dart HGS Limited. The resuits .of Dart Capltal errted<
are-included in the consolidated financial statements of Dart HGS Limited, which are available from the
‘registered office, 61 Queen Street London, EC4R 1EB..

The frnancral statements are presented in Sterling (£), which is the functional currency of the company. -
Monetary amounts in these financial statements are rounded to the nearest £. . :

2.1

&

Accountmg polrcres

Basis of preparatron of. fmancial statements

The ﬁnancral statements have been prepared under the historical cost convention unless otherwise
specified within these accounting policies and in accordance with. Financial Reporting Standard 102,
the Financial Reporting Standard applicable in. the UK and. the Republrc of Ireland and the
Compames Act 2006. «

. The preparatron of financial statements in compliance with FRS 102 requires the use of certain

critical accounting estimates. It also requires management to '‘exercise judgment in applyrng the

~ Company's accounting policies (see note 3).

~ The following principal accounting policies have been applied:

2.2

Going concern

. After making enqtriries. the directors have a reasonable expectation that the company has adequate -
" resources.to continue in operational existence and meet its liabilities as they fall due for the
" foreseeable future, being a period of at least twelve months from the date these fi nancial statements

2.3

were approved. Accordingly, they contrnue to adopt the going concern basrs in prepanng the financial
statements .

Turnover
Income represents fees from investment management and advrsory services provided to clients.

Management charges are billed to individual clients monthly in arrears in accordance with their client
agreements and on the basis of the market value of funds under management. Turnover is

- recognised as earned when, and to.the extent that, the firm obtains the right to consideration in

24

exchange for its performance under these contracts and when the amount of revenue can be
measured reliably. It is measured at the fair value of the right to consideration, which represents .
amounts chargeable to clients, excluding value added tax. .

Turnover not billed to clients is mcluded in debtors under accrued income, and payments on account
recerved in excess of the amounts billed for the perrod are included in credrtors as deferred income.

Operatmg leases

'Rentals paid under operatrng leases are charged to profit or Ioss on'a strarght—hne basis over the

Iease term.

Benefi ts received and receivable as an incentive to sign an operating lease are recognised on 'a
straight-line basis over the lease term, unless another systematic basis is representatrve of the time
pattern of the lessee’s benefit from the use of the Ieased asset.
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DART CAPITAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 APRIL 2022 -

2,

Accounting policies {continued)

2.5

interest income

_ Interest income is recogmsed in the profit 6r loss account using the effecttve interest method

2.6

2.7

28

Pensions
Defined contribution pension plan

The Company operates a defined contrihution plan for its employee& A defined contribution plan is a
pension plan under 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 recogmsed as an expense in the profit or loss account when they fall due.
Amounts not paid are shown.in accruals as a liability in the balance sheet. The assets of the plan are
held separately from the Company in independently admlmstered funds.

Current and deferred taxation - A , '~

The tax expense for the year comprises current and deferred tax. Tax is recognised in the profit and

" loss account, except that a charge altributable to an item of income and expense recognised as other

comprehensive income or to an item~recognised directly in equily 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 balance sheet date in the countrles where the company.
operates and generates income,

Deferred tax balances are recogmsed in respect of all timing dlfferences that have ongmated but not
reversed by the balance sheet date, except that:

) The recognition of deferred tax assets 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
. Any deferred tax balances are reversed if and when all condluons for refaining associated tax .

allowances have been met.

Deferred tax balances are not recognised in respect of permanent differences except in respect of
business combinations, when deferred tax is recagnised 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 beén enacted or substantively enacted by the balance sheet 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.
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DART CAPITAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 APRIL 2022

2,

Accounting bolicies {continued)

2.8

Tang|ble fixed assets (contlnued)

Depreciation is- charged so as to allocate the cost of assels less their resrdual value over their

. estlmated useful lives; using the straight-line method.

2.9

Dépre_ciation is provided on the following bases:
letures and fittings ' - 10% - 25% per annum on a straight line basus

The assets' residual values, useful hves and depreciation methods are' reviewed, and adjusted
prospectively if appropriate, or nf there is an indication of a srgmﬁcant change since the last reporting
date. .

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount
and are recogntsed in prof it or loss.

'Cash at bank and i m hand

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 ms:gnrﬁcant risk of change in value. :

In the statement‘ of cash flows, cash and cash equivalents are shown net of bank overdrafts that are
repayable on demand and form an integral part of the Company's cash management.

2.10 Holiday pay accrual

A Iiability is recognised to the extent of any unused holiday pay entitiement ‘which is accrued at the
balance sheet date-and carried forward to future periods. This is measured at the undiscounted
satary cost of the future hollday entitlement so accrued at the balance sheet date,

2.11 Provisions for Ilabllltles

Provisions are made where an event has taken place that gives the Company a legal or constructive
obligation that probably requires settlement by a transfer of economic benefrt and a reliable estimate

‘can be made of the amount of the obligation.

Provisions are charged as an expense to profit or-loss in the year that the Company becomes aware’
of the obligation, and are measured at the best estimate at the balance sheet date of the expenditure .
required to settle the obligation, taking into account relevant risks and uncertainties.

When-payments are eventually made, they are charged to the provision carried in the balance sheet.

\
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DART CAPITAL LIMITED.

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 APRIL 2022

2.

" Accounting policies (éontinuéd) ‘

2. 12 Fmanclal instruments .

The company has elected to apply Sections 11 and 12 of FRS 102 in respect of financial mstruments

F|nanc|al assets and financial liabilities are recogmsed when the company becomes party to the
contractual provisions of the |nstrument .

Fmancual liabilities and equnty instruments are classified according to the substance of the contractual
arrangements entered into. An equity instrument is any contract that evidences a reSIdua{ interest in
the assets of the company after deducting all of its liabilities. .

. The company’s policies for its ma]or classes of financial assets and fi nancnal habllmes are set out

below.
Financial assets

Basic financial assets, including trade and other debtors, and cash and bank balances are initially’
recognised at transaction price, unless the arrangement constitutes a financing transaction, where
the transaction is measured at the present value of the future receipts discounted at a market rate of
interest for a similar debt instrument. Financing transactions are those in which payment is deferred

beyond normal business terms or is fmanced at a rate of interest that is not a market rate.

Such assets are subsequently carried at amortised cost usmg the effective interest methaod, |ess any
:mpawment

Financial liabilities

Basic financial liabilities, including. trade and other creditors, are initially recognised at transaction
price, unless the arrangement constitutes a financing transaction, ‘where the' debt instrument is

" measured at the present value of the future paymenls discounted at a market rate of interest for a

similar debt instrument. Flnancmg transactions are those in which- payment is deferred beyondv
normal business terms or is financed at a rate of interest that is not a market rate.

Debt mstruments are subsequently carried at amqrtlsed cost, using the effective interest rate method. .

Impairment of financial assets

A Financial assets measured at cost and -amortised cost are assessed at the end of each reporting

period for- objective evidence of impairment. If objective evidence of impairment is found, an
impairment loss is recognised in the profit and loss account.

For financial assets measured at cost less impairment, the impairment loss is measured ‘as the
difference between the asset's carrying amount and the best estimate of the amount the company
would receive for the asset if it were to be sold at the repomng date.

For fmanc:al assets measured at’ amortased cost, the impairment loss is measured as the difference

" between the asset's carrying amount and the present value of estimated cash flows discounted at the

asset's original effective interest rate. If the financial asset has a variable interest rate, the discount
rate for-measuring any |mpa|rment Ioss is the current effective mterest rate determined under the
contract :

If there is a decrease in the |mpa|rment loss ansmg from an event occurring after the lmpalrment was
recognised, the impairment is reversed. The reversal is such that the current carrying amount does
not exceed what the carrying amount would have been had -the impairment not prewously been
recognised. The impairment reversal is:recognised in the profit and loss account
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DART CAPITAL LIMITED

NOTES TO THE FlNANC!AL’" STATEMENTS -~
FOR THE YEAR ENDED 30 APRIL 2022

2,

Accounting policies (continued)
" Financial instruments (continued)
Derecognition of financial assets and financial liabilities

Financial assets are derecognised when (a) the contractual rights to.the cash flows from the asset
expire or are settled, or (b) substantially all the risks and rewards of the ownership of the asset are
transferred to another party or (c) despite having retained some significant risks and rewards: of
ownership, control of the asset has been transferred to another party who has the practical ability to
unilaterally sell the asset to an unrelated third party without imposing additional restrictions. -

'Financial liabilities are derecogmsed when the Ilablllty is extmguushed that is when the contractual
obligation is dlscharged cancelled or expires. .

‘ Offsetting of financial assets and financial liabilities
Financial assets and liabilities are offset and the net amount reported in the balance sheét when

there is an enforceable right to set off the recognised amounts and there is an intention to settle.on a
net basis or to realise the asset and settle the liability sumultaneously .

2.1'3 Dividends
Equity dividends are recognised when they become legally payable. Interim equity dividends are
recognised when paid. Final equity dividends are recognised when approved by the shareholders at
an annual general meetmg

2.14 Share capltal

Ordinary shares are classified as equity.

Judgments in applying accounting policies and key sources of estimation uncertainty

' _In the application of the company"s. accouniing ‘policies, the directors are required to make judgments,

estimates and assumptions about the carrying amount of assets and- liabilities that are not readily -
apparent from other sources. The estimates and associated assumptions are based on historical
experience and other factors that are consndered to be relevant. Actual results may differ from these
estimates. .

.The estimates and underlying assumpuons are reviewed on an ongoing basis. Revisions to accounting

estimates are recognised in the penod in which the estimate is revised where the revision affects only that -
period, orin the period of the revision and future periods where the revision affects both current and future
penods

" Key sources of estimation uncertainty

The estimates and assumptions which have a ‘significant risk of causing a material adjustment to the
carrying amount of assets and liabilities are as follows. . .

Usefu| lives of tangible fixed assets

‘The cost of tangible fixed assets thejr- depfecvated over |ts estimated useful economic Ilves Management
‘estimates the useful lives of these tangible assets to be variable. Changes in the expected level of usage

and technological developments could impact on the useful economic lives and the residual lives of these
assets; therefore, future depreciation charges could be revised. The accounting policy of tangible fixed

. assets is described in note 2.8. The carrying amount of the company's tangible fixed assets in the balance

sheet is disclosed i in note 12 of the financial statements.
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DART CAPITAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS '
FOR THE YEAR ENDED 30 APRIL 2022

3. Judgments in applying acéounting policies (continued)

- Staff incentive plan . '
The staff incentive plan has different trigger pomts which determine the payout The trigger pomts include
- qualifying length of service for employees as well as various financial key performance criteria. The
estimated cost of bonuses under this plan is assessed quarterly and an accrual is made 'in the accounts
based on dellvery of the necessary success triggers.

" 4..  Turnover

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

2022 2021

“ : - | , . CE £
" Fees receivable | R 4709845 4,283,440
Analysis of turnover by country of destination: . ' v
2022 2021
) . £ B
United Kingdom _ o ' L 4,709,845 4,283,440
5. Operating profit
. The operating profit is stated after charging: ' .
2022 2021
' N . £ : £
Depreciation of owned tangible fixed assets . ‘ _ "80,477 - 75,262
Operating lease rentals ‘ . . 155,650 160,610 -
6. Auditdr‘s remuneration
2022 2021
; . £ ) E
Fees payable to the Companys auditor and its assocnates for the audlt of T : .
the Company s annual financial statements ) , 28,000 . . 28,500

The Company has taken advantage of the exemption not to disclose amounts paid for non audlt services
as thése are disclosed in the group accounts of the parent Company. . .
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_ DART CAPITAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 APRIL 2022

7.  Employees
Staff costs, iriclu_di.ng directors' remuneration, were as follows:

2022 12021

. 4 _ £ £
Wages and salaries o 2,154,494 1,997,322
Social security costs - S . 261,627 243,926

Cost of defined contribution scheme' o o o -~ 100,528 97,493'->

2,516,649 2,338,741

Included in the above, monetary amount of benefits in klnd recewed by dlrectors ln the year was £16,353
(2021 £15 ,303). o

The average monthly numb'er‘of employees, including the directors, during the year was as follows:

S 2022 2021

‘ No. - No.
" Investment managers A ' o .4 .. 4
" Non-executive difecto_rs‘ ' I o 2 S 2
Otherstaff : ‘ o : 17 18
23 24
8. birectors‘ remuneratibn )
| I - 2022 2021
i . o C R £
Directors' emoiuments inciuding benefits in kind 4 984,698 967,128
Company contributions to ‘define'd contribution pension schemes - - o 44,000 44,000 .

1,028,698 1,011,128

Dunng the year retirement benefits were accrumg to 3 dlrectors (2021 - 3) in respect of defined
contribution pension schemes .

The highest paid director recewed remuneration of £497 775 (2021 - £493 141).

The value of the Company's contributions pald to a defined contribution pension scheme in respect of the
hlghest paid dlrector amounted to £4,000 (2021 - £4,000). ' .

- Total remuneratlon in respect of the key management personnel relates solely to the directors’
remuneration.
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DART CAPITAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS '
FOR THE YEAR ENDED 30 APRIL 2022

9. lntérest receivable
2022 2621
Other interest receivable R 28 . 2855
| | | 2,826 : .2,855 ¥
10. Téxation
‘ 2022 2021
. £ T £
Corporation tax_ o .
Current tax on profits for the year : , ' - o | 256,024 250,426
Total c.urrent'tax'A 'A S S | 255024 250,426
Deferred tax | o
: Ongmatlon and reversal of timing dlfferences - ' ' " - (8,562) (29,178)
Total deferred tax T . © (8582)  (29,178)
' Taxation on pl;ofit oﬁ ordinary activi'tlves' | | . A' 246,442 221,_248-

'Fact'drs affecting tax charge for the year

The tax assessed for the year is higher than (2021 - higher than) the standard rate of corporatlon tax in
the UK of 19% (2021 - 19%) The differences are explamed below:

2022 2021

Profit on ordinary activities before tax - - o 1,243,830 1,134,300
_Prof it on ordinary activities multlplled by standard rate of corporatton taxin ) :
the UK of 19% (2021 - 19%) . _ - 236,328 - 215,517
Effects of: _

Expenses not deductible for tax purposes : : © 8138 4,513
Group relief : : . " - _ (1,416)
Deprecnatuon on assets not quallfymg for tax allowances I 1,975. . 2,634
Total tax charge for the year ' e | 246,442 221,248
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DART CAPITAL LIMITED .
NOTES TO THE FINANCIAL STATEMENTS

' FOR THE YEAR ENDED 30 APRIL 2022

10.

11.

12.

‘Taxation (continued)

Factors t_hét may affect future tax charges

In the.Spring Budget 2021, the UK Government anhounced that from 1 April 2023 the corporation tax rate.

would increase to 25% for companies with profits of over £250,000. A small profits rate will also be
introduced for.companies with profits of £50,000 or less so that they will continue to pay corporation tax at

- 19%. From this date companies with profits between £50,000 and £250,000 will pay tax at the main rate
_ reduced by a marginal relief providing a gradual increase in the effective corporation tax rate. This new

law was substantively enacted on 24 May 2021. Deferred taxes at the balance sheet date have been
‘measured using these enacted tax rates and reflected in these financial statements. '

Dividends

2022 2021
: S
Interim dividend - . , o , . . 1,025,100 664,775

Tangible fixed assets

Fixtures and

L . : - fittings
Cost , . , : o
At 1 May 2021 - o A D 372,039
Additions - o C o o 13,759
AL30 April2022 . - 4 ‘ 385,798
Depreciatibri - _ :
At1May2021 . A S, : o A 177,962
-Charge f‘o'r'the year on owned assets : . . . ) o - 80,477
At 30 April 2022 o B ' o 258,439
' Net book value
CAL30 April 2022 | ' | _ T 121,389
At 30 April 2021 S ' - S o 194,077 .

i

!
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DART CAPITAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 APRIL 2022

13. - Debtors 4 o ' : ' !
' 2022 2021
‘ 4 £ £
Trade debtors. - T L - 654 2,926
Other debtors . ' ' . S - 108,715 112,384
Prepayments and accrued income o - 91,228 84,492

© 206,597 199,802

At the year end, £54,242 (2021: £54,242) was owed by directors of the company. Interest is-charged at a
market rate and the loan is repayable upon a month's written notice. ’

14. Cash at bank and in hand

2022 2021 .
o . . . £ B
Cashatbankandinhand - o 2,533,300 2,341,228
15, - Creditors: Amounts falling due within one"y'ear. :
4 2022 . 2021
_ : ‘ A £ £
Trade creditors ‘ - ' - 26,427 122,654
Corporation tax - - - o - 128,349 137,751
Other taxation and social security 3 258,542 © 240,740

Accruals and deferred income ' 665806 . . 509,536

4,079,124 910,681

16.- Deferred taxation’

2022

£

" At beginning of year - ' ' o o - (9,023)
Charged to profit or loss o - : - 8,582
At end of year’ A T o S . (441)
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 DART CAPITAL LIMITED , -

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 APRIL 2022

16.

17.

18.

- 19.

20.

Deferred taxation {continued)

The provision for deferred taxation is madé up as follows:

2022 2021

- £ £
Ag:célerated capital allowances ) . (441) . (9,023)
(441) . (9,023)
Share capital

‘ 2022 2021
. . . ) o . £

_Allotted, called up and fully paid- ) :
13,072 (2021 - 13.072)'-5:Ordinary, shares of £1.00 each . o A' 13,072 313,072

- The holders of ordlnary shares are entitled to receive dividends as declared from time to time and are

entitled to one vote per share at meetmgs of the Company

Reserves

. Profit and loss account

The profit and loss account includes all current and prior period retained prz)ﬁts and losses.

Analysis of net funds. -

" At1 May : At 30 April

s , - 2021 Cash flows " 2022
. . . B £ R
Cash at bank and in hand ‘ ‘2,341,228 192,072 2,533,300 .

Pension commitments

The Company operates a defi ned contributions pension scheme The assets of the scheme are held
separately from those of the Company in an independently administered fund. The pension cost charge
represents. contributions payable by the Company to the fund and amounted to £100,528 (2021 -
£97,493). -
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' 'NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 APRIL 2022

21'. Commitments underoperatmg Ieases :

At 30 Apnl 2022 the Company had future mmlmum Iease payments due under non- cancellable operating
leases as follows: . .

2022 2021
£ £
_Not later than 1 year . | 128,275 128,275
.Later than 1 year and not later than 5 years ' , : 141,257 269,532 |
269,532 397,807

22. Cof\trolling party

At the year end, the company was under the control of its parent company, Dart HGS anlted by virtue of‘
its ownershlp of 100% of the issued share capital. . .

The largest and smallest group in whlch lhe results of the company are consolidated is that headed by its
uitimate parent company Dart HGS Limited, incorporated in England and Wales, The consolidated
accounts of this company are avanlable to the publlc and may be obtained from Companles House Crown
Way, Cardiff, CF14 3UZ, .
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