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TAVIRA SECURITIES LIMITED

GROUP STRATEGIC REPORT
FOR THE YEAR ENDED 31 MARCH 2022

Introduction

The principal activity of Tavira Securities Limited ("the Company") during the year was that of an agency broker
specialising in global execution services for both equities and derivatives. The Company is authorised and
regulated by the Financial Conduct Authority.

Business review

2021/22 was another successful year for the Tavira Group. The company continues to generate a profit, but
more significantly reported an increase in revenue, returning to pre-pandemic levels. The strategy of
diversification adopted in recent years has therefore proven to be a sensible choice.

Whilst we saw a reduction in traditional brokerage revenues (-7%), we saw significant increases in Contracts for
Difference (+231%) and Custody & Clearing (+145%). Both of these businesses were conceived in 2019, and
whilst they have steadily grown since then, the rise during the financial year is reflective of the markets
recovering post-pandemic, and also a determined effort by the company to expand our client base and the
services we can offer.

Our asset management business has also experienced growth (+49%), both organically and through expansion.
Existing fund AUM almost doubled year on year, resulting in increased revenues (+34%), whilst the launch of
new funds and the provision of regulatory & administrative services to a wider client base has broadened our
scope and potential.

It is not just increased revenues driving performance. We have also seen the results of the 2020/21 cost review
benefit the company by reducing our fixed cost base. Like all ambitious firms, these will continue to be
monitored.

The overall review of the financial year is encouraging. Our performance ensures the balance sheet and
financial stability continue to grow, and has enabled us to increase headcount in both the front office and support
functions.

Such growth and continued diversification have seen a new Corporate Broking team join in January 2022, the
opening of our Australian branch in April 2022, and Stephen Moore partner with Tavira to launch the Perspective
Invest fund later in the year.

2022/23 promises to be an exciting time for the Tavira Group.

Principal risks and uncertainties

The management of the business and the execution of the Company's strategy are subject to the following risks:

Market risk - risk there is a downturn in investment globally due to changes in macroeconomic conditions. The
Company has tried to mitigate this risk by diversifying the product offering further.

Concentration risk - reliance on too- few clients could result in a major impact on revenues. The Company has
combated this with the addition of new brokers and new clients, thus reducing the potential risk.

Credit risk - the Group is mainly exposed to credit risk from onboarding new clients. It is Group policy to assess
the credit risk of new customers and to factor the information from these reviews into future dealings with
customers.
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GROUP STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

CRD |V Disclosures

The Company is subject to the Country by Country Reporting obligation under Article 89 of the Capital
Requirements Directive IV. The information required to be disclosed for the Company's Ongoing Reporting
Obligations for the year ending 31 March 2022 is published within these financial statements.

This report was approved by the board on 28 July 2022

Aokl

A Webster
Director

and signed on its behalf.
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TAVIRA SECURITIES LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 MARCH 2022

The directors present their report and the financial statements for the year ended 31 March 2022.
Directors' responsibilities statement

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

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have elected to prepare the financial statements in accordance with applicable law and United Kingdom
Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including Financial Reporting
Standard 102 ‘The Financial Reporting Standard applicable in the UK and Republic of Ireland’. Under company
law the directors must not approve the financial statements unless they are satisfied that they give a true and fair
view of the state of affairs of the Company and the Group and of the profit or loss of the Group for that period.

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

. select suitable accounting policies for the Group's financial statements and then apply them consistently;
. make judgments and accounting estimates that are reasonable and prudent;
. prepare the financial statements on the going concern basis unless it is inappropriate to presume that the

Group 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 the Group 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 the Group and hence for
taking reasonable steps for the prevention and detection of fraud and other irregularities.
Results and dividends
The profit for the year, after taxation and minority interests, amounted to £445,944 (2021 - £893,418).
No dividends were paid during the year (2021: £nil).
Directors
The directors who served during the year were:
P Fietje
E Goodfellow
S Mason
A Webster
Pillar 3 disclosure

The disclosures required under the Banking Consolidation Directive known as Pillar 3 disclosures, can be
obtained from the Company's website http://www.tavirasecurities.com.
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TAVIRA SECURITIES LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

Disclosure of information to auditor

Each of the persons who are directors 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 and the
Group's auditor is 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 and the Group's auditor is aware of that
information.

Post balance sheet events
There have been no significant events affecting the Group since the year end.
Auditor

The auditor, Crowe U.K. LLP, will be proposed for reappointment in accordance with section 485 of the
Companies Act 2006.

This report was approved by the board on 28 July 2022 and signed on its behalf.
A
fhakhr

A Webster
Director
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TAVIRA SECURITIES LIMITED

INDEPENDENT AUDITOR’'S REPORT TO THE MEMBERS OF TAVIRA SECURITIES LIMITED

Opinion

We have audited the financial statements of Tavira Securities Limited (the ‘parent Company') and its subsidiaries
(the ‘Group') for the year ended 31 March 2022, which comprise the Group Statement of comprehensive income,
the Group and Company Balance sheets, the Group Statement of cash flows, the Group and Company
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 Republic of Ireland’ (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

) give a true and fair view of the state of the Group's and of the parent Company's affairs as at 31 March
2022 and of the Group's profit for the year then ended;

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

. have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Auditor's responsibilities for the audit
of the financial statements section of our report. We are independent of the Group in accordance with the ethical
requirements that are relevant to our audit of the financial statements in the United Kingdom, including the
Financial Reporting Council's Ethical Standard and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the directors' use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the Group's or the parent Company's
ability to continue as a going concern for a period of at least twelve months from when the financial statements
are authorised for issue.

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

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF TAVIRA SECURITIES LIMITED
(CONTINUED)

Other information

The directors are responsible for the other information contained within the annual report. The other information
comprises the information included in the annual report, other than the financial statements and our auditor's
report thereon. Our opinion on the financial statements does not cover the other information and, except to the
extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears
to be materially misstated. If we identify such material inconsistencies or apparent material misstatements, we
are required to determine whether this gives rise to a material misstatement in the financial statements
themselves. If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact.

We have nothing to report in this regard.
Opinion on other matters prescribed by the Companies Act 2006

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

) the information given in the Group strategic report and the Directors' report for the financial year for which
the financial statements are prepared is consistent with the financial statements; and
) the Group 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 understanding of the Group and the parent Company and its environment
obtained in the course of the audit, we have not identified material misstatements in the Group 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 by the parent Company, or returns adequate for our
audit have not been received from branches not visited by us; or
. the parent Company 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
we have not received all the information and explanations we require for our audit.
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TAVIRA SECURITIES LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF TAVIRA SECURITIES LIMITED
{CONTINUED)

Responsibilities of directors

As explained more fully in the Directors’ responsibilities statement set out on page 3, 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 Group's and the parent
Company's ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the directors either intend to liquidate the Group or the
parent Company or to cease operations, or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an Auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these Group 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:

We obtained an understanding of the legal and regulatory frameworks within which the company operate,
focusing on those laws and regulations that have a direct effect on the determination of material amounts and
disclosures in the financial statements. The laws and regulations we considered in this context were the
Companies Act 2006 and UK Corporate Tax Legislation.

We identified the greatest risk of material impact on the financial statements from irregularities, including fraud,
to be the override of controls by management, inappropriate revenue recognition and valuation of investments.
Our audit procedures to respond to these risks included enquiries of management about their identification and
assessment of the risk of irregularities, sample testing on the appropriate journals, reviewing accounting
estimates for biases, corroborating balances recognised to supporting documentation on a sample basis and
ensuring accounting policies are appropriate under the United Kingdom Generally Accepted Accounting Practice
and applicable law.

Owing to the inherent limitations of an audit, there is an unavoidable risk that some material misstatements of
the financial statements may not be detected, even though the audit is properly planned and performed in
accordance with the ISAs (UK). We are not responsible for preventing non-compliance and cannot be expected
to detect non-compliance with all laws and regulations.

These inherent limitations are particularly significant in the case of misstatement resulting from fraud as this may
involve sophisticated schemes designed to avoid detection including deliberate failure to record transactions,
collusion or the provision of intentional misrepresentations.

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

[I——

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF TAVIRA SECURITIES LIMITED
(CONTINUED)

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 body, for our audit work, for this report, or for the opinions we have formed.

-

John Glasby (Senior statutory auditor)

for and on behalf of
Crowe U.K. LLP

Statutory Auditor

55 Ludgate Hill
London

EC4M 7JW

Date: 28 July 2022
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TAVIRA SECURITIES LIMITED

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2022

2022 2021

Note £ £
Turnover 4 24,047,856 16,249,503
Cost of sales (14,371,328) (9,617,117)
Gross profit 9,676,528 6,632,386
Distribution costs - (216)
Administrative expenses (9,442,772) (6,365,146)
Other operating income 5 301,722 610,741
Operating profit 6 535,478 877,765
Interest payable and similar expenses (66,547) -
Profit before taxation 468,931 877,765
Tax on profit 1M (33,214) 32,129
Profit for the financial year 435,717 909,894
Unrealised (deficit)/surplus on revaluation of liquid investments (12,516) -
Currency translation differences 20 7,639
Other comprehensive income for the year (12,496) 7,639
Total comprehensive income for the year 423,221 917,533
Profit for the year attributable to:
Non-controlling interests (10,227) 16,476
Owners of the parent Company 445,944 893,418

435,717 909,894

Total comprehensive income for the year attributable to:

Non-controlling interest (10,227) 16,476
Owners of the parent Company 433,448 901,057

423,221 917,533

The notes on pages 16 to 38 form part of these financial statements.
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TAVIRA SECURITIES LIMITED R ,
" REGISTERED NUMBER: 05471230 o

CONSOLIDATED BALANCE SHEET
AS AT 31 MARCH 2022

2022 2021
Note £ £
Fixed assets
Intangible assets 267,749 -
Tangible assets 14 115,738 142,804
383,487 142,804
Current assets
Debtors: amounts falling due within one year 16 5,385,231 3,724,910
Current asset investments 487,484 ’ -
Cash at bank and in hand 18 4,630,813 2,939,059
10,503,528 6,663,969
Current liabilities
Creditors: amounts falling due within one
year 19 (4,850,900) (1,193,859)
Net current assets 5,652,628 5,470,110
Total assets less current liabilities 6,036,115 5612914
Provisions for liabilities
Deferred taxation 21 (11,352) (11,352)
Net assets 6,024,763 5,601,562
Capital and reserves
Called up share capital 22 1,300,101 1,300,101
Share premium account 23 771,799 771,799
Revaluation reserve 23 (12,516) -
Foreign exchange reserve 23 5,473 5,453
Profit and loss account 23 3,816,674 3,370,730
Equity attributable to owners of the _— —_—
parent Company 5,881,531 5,448,083
Non-controlling interests 143,232 153,479

6,024,763 5,601,562

The financial statements were approved and authorised for issue by the boérd and were signed on its behalf on

o/
A Webster ’%JA&/

Director

The notes on pages 16 to 38 form part of these financial statements.
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TAVIRA SECURITIES LIMITED -
REGISTERED NUMBER: 05471230

COMPANY BALANCE SHEET
AS AT 31 MARCH 2022

2022 2021
Note £ £
Fixed assets
Intangible assets 267,749 -
Tangible assets 14 95,019 107,083
Investments 15 342,019 342,119
704,787 449,202
Current assets
Debtors: amounts falling due within one year 16 4,430,747 3,404,349
Current asset investments 487,484 -
Cash at bank and in hand 18 3,915,127 1,847,410
8,833,358 5,251,759
Current liabilities
Creditors: amounts falling due within one
year 19 {4,575,661) (1,261,899)
Net current assets 4,257,697 3,989,860
Total assets less current liabilities 4,962,484 4,439,062
Provisions for liabilities
Deferred taxation 21 {11,352) (11,352)
Net assets 4,951,132 4,427,710
Capital and reserves
Called up share capital 22 1,300,101 1,300,101
Share premium account 23 771,799 . 771,799
Revaluation reserve 23 (12,516) -
Profit and loss account brought forward 2,355,810 1,608,788
Profit for the year 535,938 747,022
Profit and loss account carried forward 2,891,748 2 355,810

4,951,132 4,427,710

The financial statements were approved and authorised for issue by the board and were signed on its behalf on
fiadil

A Webster
Director

The notes on pages 16 to 38 form part of these financial statements.
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TAVIRA SECURITIES LIMITED

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2022

Equity
attributable
Share Foreign to owners of Non-
Called up premium Revaluation exchange Profit and parent controlling
share capital account reserve reserve loss account Company interests Total equity
£ £ £ £ £ £ £ £
At 1 April 2020 101 771,799 - 50,548 2,477,312 3,299,760 137,003 3,436,763
Comprehensive income for the year
Profit for the year - - - - 893,418 893,418 16,476 909,894
Currency translation differences - - - (45,095) - (45,095) - (45,095)
Contributions by and distributions to
owners
Shares issued during the year 1,300,000 - - - - 1,300,000 - 1,300,000
At 1 April 2021 1,300,101 771,799 - 5,453 3,370,730 5,448,083 153,479 5,601,562
Comprehensive income for the year
Profit for the year - - - - 445,944 445,944 (10,247) 435,697
Deficit on revaluation of liquid investments - - (12,516) - - (12,516) - (12,516)
Currency translation differences - - . - 20 - 20 - 20
At 31 March 2022 1,300,101 771,799 (12,516) 5,473 3,816,674 5,881,531 143,232 6,024,763

The notes on pages 16 to 38 form part of these financial statements.
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- TAVIRA SECURITIES LIMITED

COMPANY STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2022

Share
Called up premium Revaluation Profit and
share capital account reserve loss account Total equity
£ £ £ £ £

At 1 April 2020 101 771,799 - 1,608,788 2,380,688
Comprehensive income for the
year
Profit for the year - - - 747,022 747,022
Contributions by and
distributions to owners
Shares issued during the year 1,300,000 - - - 1,300,000
At 1 April 2021 1,300,101 771,799 - 2,355,810 4,427,710
Comprehensive income for the
year
Profit for the year - - - 535,938 535,938
Deficit on revaluation of liquid
investments - - {12,516) - (12,516)
At 31 March 2022 1,300,101 771,799 (12,516) 2,891,748 4,951,132

The notes on pages 16 to 38 form part of these financial statements.
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TAVIRA SECURITIES LIMITED

CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 MARCH 2022

2022 2021
£ £

Cash flows from operating activities
Profit for the financial year 435,717 909,894
Adjustments for:
Depreciation of tangible assets 89,860 57,584
Interest paid 66,547 -
Taxation charge 33,214 (32,129)
(Increase)/decrease in debtors (1,187,536) 166,868
(Increase)/decrease in amounts owed by groups (457,945) -
Increase in creditors 3,657,042 138,347
Corporation tax (paid) (45,980) (276,004)
Revaluation of Cypto Currency 32,251 -
Net cash generated from operating activities 2,623,170 964,560
Cash flows from investing activities
Purchase of intangible fixed assets {300,000) -
Purchase of tangible fixed assets (64,869) (89,463)
Purchase of short-term listed investments (500,000) -
Net cash from investing activities (864,869) (89,463)
Cash flows from financing activities
Issue of ordinary shares - 1,300,000
Interest paid (66,547) -
Net cash used in financing activities (66,547) 1,300,000
Net increase in cash and cash equivalents 1,691,754 2,175,097
Cash and cash equivalents at beginning of year 2,939,059 763,962
Cash and cash equivalents at the end of year 4,630,813 2,939,059
Cash and cash equivalents at the end of year comprise:
Cash at bank and in hand 4,630,813 2,939,059

The notes on pages 16 to 38 form part of these financial statements.
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TAVIRA SECURITIES LIMITED

CONSOLIDATED ANALYSIS OF NET DEBT
FOR THE YEAR ENDED 31 MARCH 2022

At 1 April At 31 March

2021 Cash flows 2022

£ £ £

Cash at bank and in hand 2,939,059 1,691,754 4,630,813
Debt due within 1 year {2,566) (3,127) {5,693)
Liquid investments - 487,484 487,484

2,936,493 2,176,111

The notes on pages 16 to 38 form part of these financial statements.

5,112,604
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- TAVIRA SECURITIES ‘LIMITED :

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

General information

Tavira Securities Limited (the 'Company') is a private company, limited by shares, registered in the United
Kingdom in England and Wales with Companies House registration number 05471230. The Company is
authorised and regulated by the Financial Conduct Authority (FCA') and the Company's registered
address is 13th Floor, 88 Wood Street, London, EC2V 7DA.

The principal activities of the Company and its subsidiary ('the Group') and the nature of the Group's
operations are set out in the Strategic Report on page 1.

Accounting policies

2.1

2.2

23

Basis of preparation of financial statements

The financial 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 Republic of Ireland and the
Companies Act 2006.

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

The Company has taken advantage of the exemption allowed under section 408 of the Companies
Act 2006 and has not presented its own Statement of comprehensive income in these financial
statements.

The following principal accounting policies have been applied:
Basis of consolidation

The consolidated financial statements present the results of the Company and its own subsidiaries
("the Group") as if they form a single entity. Intercompany transactions and balances between group
companies are therefore eliminated in full.

The consolidated financial statements incorporate the results of business combinations using the
purchase method. In the Balance sheet, the acquiree's identifiable assets, liabilities and contingent
liabilities are initially recognised at their fair values at the acquisition date. The results of acquired .
operations are included in the Consolidated statement of comprehensive income from the date on
which control is obtained. They are deconsolidated from the date control ceases.

Going concern

At the start of the financial year, stress testing forecasts showed the Tavira Group finances to be
strong and resources sufficient. The directors’ belief that such statements hold true for future periods
was upheld, with actual performance during 2021/22 resulting in the Group ending the financial year
in a stronger position than forecast.

Similar forecasts for 2022/23 and beyond continue to support the directors’ view the company is in a
position to maximise it's potential due to an increasing Tier 1 Capital base and an expanding product
offering.
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. TAVIRA SECURITIES LIMITED

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

2, Accounting policies (continued)

24

25

2.6

Foreign currency translation

Functional and presentation currency

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 closing rate. Non-
monetary items measured at historical cost are translated using the exchange rate at the date of the
transaction and non-monetary items measured at fair value are measured using the exchange rate
when fair value was determined.

On consolidation, the results of overseas operations are translated into Sterling at rates
approximating to those ruling when the transactions took place. All assets and liabilities of overseas
operations are translated at the rate ruling at the reporting date. Exchange differences arising on
translating the opening net assets at opening rate and the results of overseas operations at actual
rate are recognised in other comprehensive income.

Revenue

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

Turnover shown in the statement of comprehensive income represents agency broker commissions
earned on the execution of trades during the year and fund manager income.

Operating leases: the Group as lessee

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 on a
straight-line basis over the lease term, unless another systematic basis is representative of the time
pattern of the lessee's benefit from the use of the leased asset.
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TAVIRA SECURITIES LIMITED

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

2,

Accounting policies (continued)

2.7

28

2.9

Research and development

In the research phase of an internal project it is not possible to demonstrate that the project will
generate future economic benefits and hence all expenditure on research shall be recognised as an
expense when it is incurred. Intangible assets are recognised from the development phase of a
project if and only if certain specific criteria are met in order to demonstrate the asset will generate
probable future economic benefits and that its cost can be reliably measured. The capitalised
development costs are subsequently amortised on a straight line basis over their useful economic
lives, which range from 3 to 6 years.

If it is not possible to distinguish between the research phase and the development phase of an
internal project, the expenditure is treated as if it were all incurred in the research phase only.

Finance costs

Finance costs are charged to profit or loss over the term of the debt using the effective interest
method so that the amount charged is at a constant rate on the carrying amount. Issue costs are
initially recognised as a reduction in the proceeds of the associated capital instrument.

Pensions

Defined contribution pension plan

The Group operates a defined contribution plan for its employees. A defined contribution plan is a
pension plan under which the Group pays fixed contributions into a separate entity. Once the
contributions have been paid the Group has no further payment obligations.

The contributions are recognised as an expense in profit or loss 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 Group in independently administered funds.
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TAVIRA SECURITIES LIMITED

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

2.

Accounting policies (continued)

2.10 Current and deferred taxation

The tax expense for the year comprises current and deferred tax. Tax is recognised in profit or loss
except that a charge attributable to an item of income and expense recognised as other
comprehensive 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 balance sheet date in the countries where the Company and
the Group operate and generate income.

Deferred tax balances are recognised in respect of all timing differences that have originated 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;

J Any deferred tax balances are reversed if and when all conditions for retaining associated tax
allowances have been met; and

. Where they relate to timing differences in respect of interests in subsidiaries, associates,
branches and joint ventures and the Group can control the reversal of the timing differences
and such reversal is not considered probable in the foreseeable future.

Deferred tax balances are not recognised in respect of permanent differences except in respect of
business combinations, when deferred tax is recognised 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 balance sheet date.

2,11 Intangible assets

Intangible assets are initially recognised at cost. After recognition, under the cost model, intangible
assets are measured at cost less any accumulated amortisation and any accumulated impairment.
losses.

All intangible assets are considered to have a finite useful life. If a reliable estimate of the useful life
cannot be made, the useful life shall not exceed ten years.

2.12 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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TAVIRA SECURITIES LIMITED

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

2,

Accounting policies (continued)

2.12 Tangible fixed assets (continued)

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

Depreciation is provided on the following basis:

Office equipment - 33% straight line
The assets' residual values, useful lives and depreciation methods are reviewed, and adjusted
prospectively if appropriate, or if there is an indication of a significant change since the last reporting

date.

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

2.13 Impairment of fixed assets and goodwill

Assets that are subject to depreciation or amortisation are assessed at each balance sheet date to
determine whether there is any indication that the assets are impaired. Where there is any indication
that an asset may be impaired, the carrying value of the asset (or cash-generating unit to which the
asset has been allocated) is tested for impairment. An impairment loss is recognised for the amount
by which the asset's carrying amount exceeds its recoverable amount. The recoverable amount is the
higher of an asset's (or CGU's) fair value less costs to sell and value in use. For the purposes of
assessing impairment, assets are grouped at the lowest levels for which there are separately
identifiable cash flows (CGUs). Non-financial assets that have been previously impaired are reviewed
at each balance sheet date to assess whether there is any indication that the impairment losses
recognised in prior periods may no longer exist or may have decreased.

2.14 Revaluation of tangible fixed assets

Individual freehold and leasehold properties are carried at current year value at fair value at the date
of the revaluation less any subsequent accumulated depreciation and subsequent accumulated
impairment losses. Revaluations are undertaken with sufficient regularity to ensure the carrying
amount does not differ materially from that which would be determined using fair value at the balance
sheet date.

Fair values are determined from market based evidence normally undertaken by professionally
qualified valuers.

Revaluation gains and losses are recognised in other comprehensive income unless losses exceed
the previously recognised gains or reflect a clear consumption of economic benefits, in which case
the excess losses are recognised in profit or loss.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

2,

Accounting policies (continued)

2.15 Impairment of fixed assets and goodwill

Assets that are subject to depreciation or amortisation are assessed at each balance sheet date to
determine whether there is any indication that the assets are impaired. Where there is any indication
that an asset may be impaired, the carrying value of the asset (or cash-generating unit to which the
asset has been allocated) is tested for impairment. An impairment loss is recognised for the amount
by which the asset's carrying amount exceeds its recoverable amount. The recoverable amount is the
higher of an asset's (or CGU's) fair value less costs to sell and value in use. For the purposes of
assessing impairment, assets are grouped at the lowest levels for which there are separately
identifiable cash flows (CGUs). Non-financial assets that have been previously impaired are reviewed
at each balance sheet date to assess whether there is any indication that the impairment losses
recognised in prior periods may no longer exist or may have decreased.

2.16 Valuation of investments

Investments in subsidiaries are measured at cost less accumulated impairment.

2.17 Debtors

Short-term debtors are measured at transaction price, less any impairment. Loans receivable are
measured initially at fair value, net of transaction costs, and are measured subsequently at amortised
cost using the effective interest method, less any impairment.

2.18 Cash and cash equivalents

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.

In the Consolidated 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 Group's cash management.

2.19 Creditors

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

2.20 Provisions for liabilities

Provisions are made where an event has taken place that gives the Group a legal or constructive
obligation that probably requires settlement by a transfer of economic benefit, 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 Group 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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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

Accounting policies (continued)

2.21 Financial instruments

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

Debt instruments (other than those wholly repayable or receivable within one year), including loans
and other accounts receivable and payable, are initially measured at present value of the future cash
flows and subsequently at amortised cost using the effective interest method. Debt instruments that
are payable or receivable within one year, typically trade debtors and creditors, are measured, initially
and subsequently, at the undiscounted amount of the cash or other consideration expected to be paid
or received. However, if the arrangements of a short-term instrument constitute a financing
transaction, like the payment of a trade debt deferred beyond normal business terms or in case of an
out-right short-term loan that is not at market rate, the financial asset or liability is measured, initially
at the present value of future cash flows discounted at a market rate of interest for a similar debt
instrument and subsequently at amortised cost, unless it qualifies as a loan from a director in the
case of a small company, or a public benefit entity concessionary loan.

Investments in non-derivative instruments that are equity to the issuer are measured:

. at fair value with changes recognised in the Consolidated statement of comprehensive income
if the shares are publicly traded or their fair value can otherwise be measured reliably;

. at cost less impairment for all other investments.

Financial assets that are 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 Consolidated statement of comprehensive income.

For financial assets measured at amortised cost, the impairment loss is measured as the difference
between an asset's carrying amount and the present value of estimated cash flows discounted at the
asset'’s original effective interest rate. If a financial asset has a variable interest rate, the discount rate
for measuring any impairment loss is the current effective interest rate determined under the
contract.

For financial assets measured at cost less impairment, the impairment loss is measured as the
difference between an asset's carrying amount and best estimate of the recoverable amount, which is
an approximation of the amount that the Group would receive for the asset if it were to be sold at the
balance sheet date.

Financial assets and liabilities are offset and the net amount reported in the Balance sheet 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 simultaneously.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

Judgments in applying accounting policies and key sources of estimation uncertainty

The preparation of the financial statements requires management to make judgements, estimates and
assumptions that affect the amounts reported for assets and liabilities as at the balance sheet date and
the amounts reported for revenues and expenses during the year. However, the nature of estimation
means that actual outcomes could differ from those estimates. The following judgements (apart from
those involving estimates) have had the most significant effect on amounts recognised in the financial
statements.

Depreciation of tangible fixed assets

The Group establishes a reliable estimate of the useful life of tangible assets. This estimate is based on
the expected useful life of similar assets and, given the non-complex nature of the assets owned, the
estimated useful life is relatively simple to calculate.

Bad debt provision

A full line by line review of trade debtors is carried out at regular intervals. Whilst every attempt is made to
ensure that the bad debt provisions are as accurate as possible, there remains a risk that the provisions
do not match the level of debts which ultimately prove to be uncollectable.

Investment value (parent company only)

A review of the investment value is carried out at regular intervals in conjunction with reviewing
performance of the subsidiary company. Determining whether there are any indicators of impairment is an
area of judgement. :

Turnover

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

2022 2021

£ £

Broker commissions and fund manager income 24,047,856 16,249,503
Analysis of turnover by country of destination:

2022 2021

£ £

United Kingdom 21,350,263 13,088,334

Rest of Europe 2,697,593 3,161,169

24,047,856 16,249,503

Page 23



TAVIRA SECURITIES LIMITED

- e e omE meer e e e

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

Other operating income

Other operating income

Operating profit

The operating profit is stated after charging:

Exchange differences
Other operating lease rentals

Auditor's remuneration

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

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

Assurance services other than the audit of the financial statements
Tax compliance and advisory services

2022 2021

£ £
301,722 610,741
2022 2021

£ £
(60,715) 15,029
218,824 348,508
2022 2021

£ £
45,000 44,640
10,000 15,070
12,500 30,636
22,500 45,706
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TAVIRA SECURITIES LIMITED

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

10.

Employees

Staff costs, including directors’ remuneration, were as follows:

Group Group Company Company

2022 2021 2022 2021

£ £ £ £

Wages and salaries 5,653,537 2,319,763 4,318,614 2,129,666
Social security costs 205,827 299,923 123,429 178,197
Cost of defined contribution scheme 35,536 25,160 35,536 25,160

5,894,900

2,644,846

4,477,579

2,333,023

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

Group
2022
No.

Administrative staff 24

Group
2021
No.

23

Directors’' remuneration

Directors' emoluments

Interest payable and similar expenses

Bank interest payable

Company
2022
No.

19

2022

442,396

2022

66,547

Company
2021
No.

18

2021

409,000

2021
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

1.

Taxation

Corporation tax

Current tax on profits for the year
Foreign tax

Foreign tax on income for the year

Total current tax

Deferred tax

Total deferred tax

Taxation on profit/(loss) on ordinary activities

Factors affecting tax charge for the year

2022 2021
£ £
33,214 (95,269)
. 63,140
33,214 (32,129)
33,214 (32,129)

The tax assessed for the year is lower than (2027 - lower than) the standard rate of corporation tax in the

UK of 19% (2021 - 19%). The differences are explained below:

Profit on ordinary activities before tax

Profit on ordinary activities multiplied by standard rate of corporation tax in
the UK of 19% (2021 - 19%)

Effects of:

Expenses not deductible for tax purposes, other than goodwill amortisation
and impairment

Fixed asset differences

Utilisation of tax losses

Foreign Permanent Establishment exemption
Overseas tax

Adjustments to tax charge in respect of prior periods

Total tax charge for the year

2022 2021

£ £
468,931 651,755
89,097 123,833
5,761 2,173

. 5,312
51,815 105,374
(146,673)  (229,264)
33,214 63,140

. (102,697)
33,214 (32,129)
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

1.

12.

13.

Taxation (continued)

Factors that may affect future tax charges

There were no factors that may affect future tax charges.

Parent company profit for the year

The Company has taken advantage of the exemption allowed under section 408 of the Companies Act
2006 and has not presented its own Statement of Comprehensive Income in these financial statements.

The profit after tax of the parent Company for the year was £535,938 (2021 - £747,022).

Intangible assets

Group

Cost
Additions

At 31 March 2022

Amortisation
Impairment charge

At 31 March 2022

Net book value

At 31 March 2022

At 31 March 2021

Digital
Assets
£

300,000

300,000

32,251

32,251

267,749
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

Intangible assets (continued)

Company
Digital
Assets
£
Cost
Additions 300,000
At 31 March 2022 300,000
Amortisation
Impairment charge 32,251
At 31 March 2022 32,251
Net book value
At 31 March 2022 267,749
At 31 March 2021 -
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

14,

Tangible fixed assets

Group

Cost or valuation
At 1 April 2021
Additions

At 31 March 2022 .
Depreciation

At 1 April 2021
Charge for the year on owned assets

At 31 March 2022

Net book value

At 31 March 2022

At 31 March 2021

Office
equipment

1,048,013
64,869

1,112,882

905,209
91,935

997,144

115,738

142,804
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

14.

Tangible fixed assets (continued)

Company

Cost or valuation
At 1 April 2021
Additions

At 31 March 2022
Depreciation

At 1 April 2021
Charge for the year on owned assets

At 31 March 2022

Net book value

At 31 March 2022

At 31 March 2021

Office
equipment
£

762,834
64,869

827,703

655,751
76,933

732,684

95,019

107,083
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

15.

Fixed asset investments

Company

Investments
in
subsidiary
companies
£

Cost or valuation
At 1 April 2021 342,119
Disposals (100)

At 31 March 2022 342,019

During the year the Company disposed of its entire subsidiary investment in Tavira UK Limited.

Subsidiary undertaking

The following was a subsidiary undertaking of the Company:

Class of
Name ‘ Registered office shares Holding
Tavira Monaco S.A.M. Le Montaigne, 6 Ordinary 89.6%

Boulevard Des Moulins,
98000, Monaco

The aggregate of the share capital and reserves as at 31 March 2022 and the profit or loss for the year
ended on that date for the subsidiary undertaking were as follows:

Aggregate

of share

capital and
Name reserves Profit/(Loss)
Tavira Monaco S.A.M. 1,516,919 (98,330)
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

Debtors
Group Group Company Company
2022 2021 2022 2021
£ £ £ £
Trade debtors 2,564,493 1,625,590 1,909,734 1,321,092
Amounts owed by group undertakings 1,609,244 1,151,299 1,411,712 1,206,710
Other debtors 1,013,624 812,400 942,070 772,679
Prepayments and accrued income 197,870 135,621 167,231 103,868

5,385,231 3,724,910 4,430,747 3,404,349

Current asset investments

Group Group Company Company
2022 2021 2022 2021
£ £ £ £
Listed investments 487,484 - 487,484 -
Cash and cash equivalents
Group Group Company Company
2022 2021 2022 2021
£ £ £ £
Cash at bank and in hand 4,630,813 2,939,059 3,915,127 1,847,410
Creditors: Amounts falling due within one year
Group Group Company Company
2022 2021 2022 2021
£ £ : £ £
Trade creditors 247,071 349,653 247,071 279,590
Amounts owed to group undertakings - - 3,497 291,586
Other taxation and social security 69,633 60,556 63,246 60,556
Other creditors 118,935 18,492 118,935 18,494
Accruals and deferred income 4,415,261 765,158 4,142,912 611,673

4,850,900 1,193,859 4,575,661 1,261,899

The bank overdraft is secured by way of a £100,000 limited guarantee given by Mr E Goodfellow, a
director of Tavira Monaco S.A.M, a subsidiary company of Tavira Securities Limited. Mr E Goodfellow
was made a director of Tavira Securities Limited on 7 May 2020.
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20.

Financial instruments

Group Group Company Company
2022 2021 2022 2021
£ £ £ £
Financial assets
Financial assets measured at fair value
through profit or loss 4,630,913 2,939,059 3,915,127 1,847,410
Financial assets that are debt instruments
measured at amortised cost 5,554,478 3,724,910 4,645,626 3,404,349
10,185,391 6,663,969 8,560,753 5,251,759
Financial liabilities
Financial liabilities measured at amortised
(1,261,899)

cost (4,850,901)

(1,193,859

(4,575,662)
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20.

Financial instruments (continued)

Financial assets measured at fair value through profit or loss comprise cash and cash equivalents.

Financial assets measured at amortised cost comprise trade and intercompany debtors, bank deposits
and other standard short term assets.

Financial Liabilities measured at amortised cost comprise trade and intercompany payables and other
standard short term liabilities.

The Group's policy is that it does not trade in financial instruments on its own account.

The main risks arising from the Group's activities are market risk and credit risk. These are monitored by
the Board of Directors and were not considered to be significant at the balance sheet date.

The market risk to Tavira is the risk of a downturn in investment globally due to changes in macro
economic conditions. The Company have monitored and combated this risk by diversifying the product
offering further, thus reducing reliance on a single product which may be affected by such economic
changes.

The Group is mainly exposed to credit risk from onboarding new clients. It is Company policy to assess th
credit risk of new customers and to factor the information from these reviews into future dealings with
customers.

At the balance sheet date there were no significant concentrations of credit risk. The credit risk of liquid
funds is limited because the third parties are banks with high credit ratings assigned by international
credit rating agencies.

In addition, the Board has considered interest and liquidity risk. Both of these are considered insignificant
by the Board.

Tavira has very limited borrowings, thus its exposure to interest rate moves is immaterial.
As an MIFIDPRU investment firm, the firm is subject to regulatory capital and reporting requirements set
out in the MIFIDPRU rules of the Financial Conduct Authority, the Capital Requirements Directive and the

Capital Requirements Regulation.

The Company deems there is sufficient capital and liquidity for the foreseeable future.
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- 21,

22,

Deferred taxation

Group

2022
£
At beginning of year (11,352)
At end of year (11,352)
Company
2022
£
At beginning of year (11,352)
At end of year (11,352)
The provision for deferred taxation is made up as follows:
Group Group Company Company
2022 2021 2022 2021
£ £ £ £
Accelerated capital allowances {11,352) (11,597) (11,352) (11,597)
Short term timing differences - 245 - 245
(11,352) (11,352) (11,352) (11,352)
Share capital
2022 2021
£ £
Allotted, called up and fully paid
1,300,100 (2021 - 1,300, 100) Ordinary shares of £1.00 each 1,300,100 1,300, 100
1 (2021 - 1) B share of £1.00 1 1

1,300,101

1,300,101

In the prior year 1,300,000 ordinary shares at £1.00 were issued to Tavira Holdings Limited on 17 March

2021.

Page 35



TAVIRA SECURITIES LIMITED

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

23.

24,

25,

Reserves
Share premium account

This reserve records the amount above the nominal value received for shares issued, less transaction
costs.

Revaluation reserve
This reserve comprises the movement on the revaluation of liquid investments.
Foreign exchange reserve

This reserve comprises differences arising from the translation of financial statements of the Group's
foreign entities into Pound Sterling.

Profit and loss account

This reserve includes all current and prior period retained profits and losses.

Pension commitments

The Group operates a defined contributions pension scheme. The assets of the scheme are held
separately from those of the Group in an independently administered fund. The pension cost charge
represents contributions payable by the Group to the fund and amounted to £35,536 (2021 - £25,160).
Contributions totalling £5,693 (2021 - £2,566) were payable to the fund at the balance sheet date and are
included in creditors.

Commitments under operating leases

At 31 March 2022 the Group and the Company had future minimum lease payments due under non-
cancellable operating leases for each of the following periods:

Group Group  Company Company

2022 2021 2022 2021

£ £ £ £

Not later than 1 year 217,708 286,828 138,787 222,938
Later than 1 year and not later than 5 years 163,548 297,007 104,357 179,876 ‘

381,256 583,835 243,144 402,814
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26.

27,

Related party transactions
During the year the group received other income from Tavira Holdings Limited of £nil (2021 - £300,000).

In the prior year there was a capital injection of £1,300,000 received from Tavira Holdings Limited. See
note 21.

Included within Cost of sales is £2,200,000 (2021: £Nil) of introducing broker fees paid to Tavira Holdings
Limited. At the year end Tavira Secutiries Limited owed £2,200,000 (2021: £nil) to Tavira Holdings
Limited

Included within Cost of sales is £413,372 (2021 - £690,379) of introducing broker fees paid to Tavira
Holdings Limited from Tavira Monanco S.A.M. At the year end Tavira Monaco S.A.M owed £85,299
(2021: £32,119) to Tavira Holdings Limited.

At the year end Tavira Securities’ Limited was owed £1,359,093 (2021: £900,000) and Tavira Monaco
SAM was owed £250,151 (2021: £251,299) by Tavira Holdings Limited.

At the year end Tavira Securities Limited owed £3,497 (2021: £291,586) to Tavira Monaco SAM and
Tavira Monaco SAM owed £52,619 to Tavira Securities Limited.
Controlling party

The ultimate parent company is Tavira Holdings Limited, a company incorporated in the British Virgin
Islands. The ultimate controlling party is E Goodfellow, a director of Tavira Securities Limited.
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28.

MIFIDPRU & country by country reporting

As an investment firm within the scope of the CRD IV, the Company must report certain information on its
business on a country by country basis, known as Country-by-Country Reporting (CBCR). Article 89 of the
Capital Requirements Directive imposes the ongoing CBCR reporting obligations on institutions in the
United Kingdom within the scope of CRD IV.

The firm has published its annual reporting obligation for the year ended 31 March 2022 in these financial
statements as follows:

i. Names of the company, subsidiaries or branches, nature Notes 1, 15

of activities and geographical location
ii. Turnower Statement of Comprehensive Income
iii. Number of employees on a full time equivalent basis Note 8
iv. Profit or loss before tax Statement of Comprehensive Income
v. Tax on profit or loss Note 11
vi. Public subsidies received £nil

MIFIDPRU 9 disclosures

The Company is required to disclose its return on assets; calculated as net profit divided by total balance
sheet:

2022 2021
i. Profit/(loss) for the year 535,938 747,022
ii. Net assets 4,951,132 4,427,710
iii. Return on assets 11% 17%
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