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TACCONIS ADVISORS & CO LLP

MEMBERS' REPORT
FOR THE YEAR ENDED 31 AUGUST 2021

The members present their annual report and financial statements for the year ended 31 August 2021.

Principal activities
The principal activity of the limited liability parinership ("LLP") continued to be that of regulated investment management
and advisory services. The limited liability partnership is regulated by the Financial Conduct Authority ("FCA"}.

Branches outside the United Kingdom
The limited liability partnership has no branches outside the United Kingdom.

Members' drawings, contributions and repayments
Drawings and capital subscriptions are determined taking into account the anticipated cash needs and capital
requirements of the LLP.

Designated members
The designated members who held office during the year and up to the date of signature of the financial statements were
as follows:

M Tacconis
P Gambogi

Pillar 3 Disclosures

In accordance with the rules of the Financial Conduct Authority, the LLP has published information on its risk
management objectives and policies on its regulatory capital requirements resources. The information included as the
Pillar 3 disclosure in these financial statements is not audited.

The limited liability partnership {"LLP") is authorised and regulated by the Financial Conduct Authcrity (FCA). Under the
rules of the FCA, the LLP is classified as a BIPRU 50K firm. The LLP is additionally subject to the Fixed Overhead
Requirement (FOR'). The LLP has undertake an Internal Capital Adequacy Assessment Process ("ICAAP") annually to
assess its capital needs.

The LLF is authorised by the FCA to provide investment management and advisory services, it is not allowed by the FCA
and does not, risk its own capital in the financial markets. Accordingly the risks that the LLP faces are more limited in
scape than for other types of requlated firms and as such its capital requirements are the greater of:

* |ts base capital requirement of €50,000; or
* The sum of its market and credit risk requirements; or
* |ts Fixed Overhaad Requirement {1/4 of relevant expenditure for the prior financial year).

The LLP's capital requirements are currently based on a requirement of £107,000 which is within the level of regulatory
capital held. The members consider this amount to be sufficient regulatory capital to support the business and have not
identified any areas which give rise o a requirement to hold additional risk based capital. Thus, the ICAAP did not identify
any capital inadequacies as a result of the risks that the firm faces.

Market Risk
Market risk is the risk that the value of, or income arising frem, the LLP's assets and liabilities varies as a result of
changes in the market price of financial assets, changes in exchange rates or changes in interest rates.

The LLP does not take proprietary trading risk. The only market risk that the LLP faces is currency risk in that currently
the majority of its income is denominated in Euros and its expenses are substantially incurred in pounds sterling. The LLP
also maintains most balances in Euros. For capital adequacy purposes, in accordance with the rules of the FCA, the LLP
monitors its current exposure due to amounts held and receivable in currencies other than sterling. The members also
consider the futures exposure as part of their overall risk monitoring.




TACCONIS ADVISORS & CO LLP

MEMBERS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 AUGUST 2021

Credit Risk
Credit Risk refers to the potential risk that customers fail to meet their obligations as they fall due.

The LLP earns its income from management and advisory services on various portfolios of investment funds in line with
the contractual agreement with their clientele and within the scope of the permissions granted by the FCA. The fees due
to the LLP are paid quarterly in arrears, once the NAV of the investment funds in the portfolio is certified by the fund
administrator. Where their clients do not meet the liahilities of their portfolios, including the fees due to the LLP, from their
personal funds, the LLP, in carrying out its management and advisory role for the portfolios, ensures that there is
sufficient liquidity available to meet these liabilities.

Liquidity risk

Liquidity risk is the risk that the LLP does not have sufficient available resources to enable it to meets its obligations as
they fall due. The LLP's liguidity policy is to maintain sufficient liquid resources to cover cash flow imbalances and
fluctuations in fees received/receivable and senior management monitors this risk monthly.

Operational Risk

Operational risk is the risk of loss resulting from inadequate or failed internal processes, people and systems, or from
external events. The risk is managed by the members whao have responsibility for putting in place appropriate plans and
controls for the business. The LLP makes use of outside consultants where necessary to monitor the effectiveness of its
controls.

Business Risk

Business risk is the risk that the LLP may not be able tc carry out its business plan and its desired strategy. Foor
investments returns cculd therefore affect the LLP's ability to generate income both in the short term (loss of fees) and in
the long term (unable to retain or attract new business).

This is a risk that all businesses face. The members continuously monitor the investment strategy and performance and
adjust their plans accerdingly. Due diligence is performed prior to investments taking place, and the strategy implemented
has been designed 1o protect the portfolio against normal market volatility.

Pension Obligation Risk
The LLP has no defined benefit schemes and thus has ne pension obligation risk.

Residual Risk
Residual risk is any risk not covered by the specific risk categeries cutlined sbove. The members do not consider that

FesauneraliendisgiPRUReShat require the LLP to maintain any additional capital.
The FCA has amended the Prudential Scurcebook for Banks, Building Societies and Investment Firms (BIPRU), and

specifically BIPRU 11, to now include a requirement for disclosure of the LLP's approach to linking remuneration to risk.

The LLP feels that its remuneration policy appropriately addresses potential conflicts of interest and that the LLP's
authorised persons are not rewarded for taking inappropriate levels of risk. Under the Remuneration Code, the LLP is
classified as a Tier Four firm, which allows the LLP to take advantage of exemptions in applying many of the technical
requirements of the Code and proportionately apply the Code’s rules and principles in establishing the LLP's policy.




TACCONIS ADVISORS & CO LLP

MEMBERS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 AUGUST 2021

Future developments
The decision-making process
On grounds of proportionality, the LLP's Governing Body also serves as the remuneration commitiee.

The link between pay and performance
Overall remuneration may include an annual incentive compensation reflecting individual performance and responsibility,
both short-term and long-term, as well as the LLP's overall performance.

Incentive compensation
The award of incentive compensation is a qualitative decision where employee and supervisory input are significant
components.

Code staff: Investment team members
Due to the size and complexity of the LLP's business, the two members of the investment team are the only code staff.

Quantitative remuneration data

Due to the size and low complexity of the LLP, the aggregate quantitative information on remuneration broken down by
senicr management and members of staff, whose acticns have a material impact on the risk of the LLP is the same,
which is £402,538 (2020: £144,204).

Auditor
Gerald Edelman LLP were appointed as auditor to the company and in accordance with section 485 of the Companies
Act 20086, a resolution proposing that they be re-appointed will be put at a General Meseting.

Statement of disclosure to auditor
Each of the members in office at the date of approval of this annual report confirms that:

. s0 far as the members are aware, there is no relevant audit information of which the limited liakility partnership's
auditor is unaware; and

. the members have taken all the steps that ught to have taken as members in order to make themselves awars
of any relevant audit information and to establish that the limited liability partnership’s auditor is aware of that
information.

Going concern
Having reviewed the LLP's financial forecasts and expected future cash flows, the members have a reasonable
expectation that the LLP has adequate resources to continue in operational existence for the foreseeable future.

Thus, they continue 1o adopt the going concern basis in preparing the financial statements for the year ended 31 August
2021.

Approved by the members on 13 December 2021 and signed on behalf by:

M Tacconis
Designated Member




TACCONIS ADVISORS & CO LLP

MEMBERS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 AUGUST 2021

The members are responsible for preparing the annual report and the financial statements in accordance with applicable
law and regulations.

Company law (as applied by The Limited Liability Partnerships {Accounts and Audit) (Application of Companies Act 2008)
Regulations 2008) requires the members to prepare financial statements for each financial year. Under that law the
members have elected to prepare the financial statements in accordance with United Kingdom Generally Accepted
Accounting Practice. Under company law (as applied by The Limiled Liakility Partnerships (Accounts and Audit)
(Application of Companies Act 2006) Regulations 2008) the members 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 limited liability partnership and of the profit
or loss of the limited liability partnership for that period. In preparing these financial statements, the members are required
to:

® gelect suitable accounting policies and then apply them consistently;

* make judgements and accounting estimates that are reasonable and prudent;

* state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements;

®* prepare the financial statements on the going concern basis unless it is inappropriate to presume that the limited
liahility partnership will continue in husiness.

The members are responsible for keeping adequate accounting records that are sufficient to show and explain the limited
liability partnership's transactions and disclose with reasonable accuracy at any time the financial position of the limited
liability partnership and enable them to ensure that the financial statements comply with the Companias Act 2006 (as
applied by The Limited Liability Partnerships (Accounts and Audit) (Application of Companies Act 2006} Regulations
2008). They are also responsible for safeguarding the assets of the limited liability partnership and hence for taking
reasonable steps for the prevention and detecticn of fraud and other irregularities.




TACCONIS ADVISORS & CO LLP

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF TACCONIS ADVISORS & COLLP

Opinion

We have audited the financial statements of Tacconis Advisors & Co LLP (the 'limited liability partnership'} for the year
ended 31 August 2021 which comprise the statement of comprehensive income, the balance sheet, the reconciliation of
members' interests, the statement of cash flows and notes to the financial statements, including a summary of significant
acceounting policies. The financial reporting framework that has been applied in their preparation is applicable law and
United Kingdem Accounting Standards, including FRS 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 limited liability partnership’s affairs as at 31 August 2021 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 requirements of the Companies Act 2008 as applied to limited
liability partnerships by the Limited Liability Partnerships (Accounts and Audit) {Application of Companies Act 2006)
Regulations 2008.

Basis for opinion

We conducted our aucdit in accordance with International Standards on Auditing (UK) (ISAs {UK)) and applicable law. Cur
rasponsibilities 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 limited liability partnership in accordance with the ethical
requirements that are relevant to our audit of the financial statements in the UK, including the FRC'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 o provide a basis for our opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the members' use of the geing concern basis of accounting in
the preparation of the financial statements is appropriate.

Based cn the work we have performed, we have not identified any material uncertainties relating to events cr conditions
that, individually or collectively, may cast significant deubt on the limited liability partnership’s ability to continue as a going
concem for a period of at least twelve months from when the financial statements are authorised for issue.

Our responsibiliies and the respensibilities of the members with respect to going 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 members are raspansible for the other infarmation contained within the annual repert. Cur
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 course of 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 informaticn, we are required to report that fact.

We have nothing to report in this regard.
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INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF TACCONIS ADVISORS & CO LLP

Matters on which we are required to report by exception
We have nothing to report in respect of the following matters where the Companies Act 2006 as applied to limited liability
partnerships requires us to report to you if, in our opinion:

* adequate accounting records have not been kept, or returns adequate for our audit have not been received from
branches not visited by us; or

* the financial statements are not in agreement with the accounting records and returns; or
wc have not rcccived all the information and explanations we require for our audit.

Responsibilities of members

As explained more fully in the members' responsibilities statement, the members are responsible for the preparaticon of the
financial statements and for being satisfied that they give a true and fair view, and for such internal control as the
mambers determine is necessary to enable lhe preparation of financial statements that are free from material
misstatement, whether due to fraud or error. In preparing the financial staternents, the members are respensible for
assessing the limited liability partnership's ability to continue as a going concern, disclosing, as applicable, matters related
te going concern and using the going cencern basis of accounting unless the members either intend to liquidate the
limited liability partnership or 1o 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 tc 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. Misstaternents 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 helow.

Our audit procedures were primarily directed towards testing the accounting systems in operation upon which we have
hased our assessment of the financial statements for the year ended 31 August 2021,

We planned our audit so that we have a reasonable expectation of detecting material misstatements in the financial
statements resulting from irregularities, fraud or non-compliance with law or requlations.

The extent to which the audit was considered capable of detecting irregularities including fraud
In identifying and assessing risks of material misstatement in respect of irregularities, including fraud and non-compliance
with laws and regulations, cur precedures included the following:
* The engagement partner ensured that the engagement team collectively had the appropriate competence,
capabilities and skills to identify or recognise non-compliance with applicable laws and regulations.
® Enquiring of management of whether they are aware of any non-compliance with laws and regulaticns.
Enquiring of management whether they have knowledge of any actual, suspected or alleged fraud.
® Enquiring of management their infernal conirols established to mitigate risk related to fraud ar non-compliance with
laws and regulations.
® Discussions amongst the engagement team on how and where fraud might occur in the financial statements and
any potential indicators of fraud. As part of this discussion, we identified potential for fraud in the following areas;
posting of unusual journals.
¢ Obtaining understanding of the legal and regulatory framework the company operates in focusing on those laws
and regulations that had a direct effect on the financial statements or that had a fundamental effect on the
operations. The key laws and regulations we considered in this context included UK Companies Act 2006, tax
legislation, data protection, anti-bribery, employment, health and safety and FCA regulation.
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INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF TACCONIS ADVISORS & CO LLP

Audit response to risks identified
Fraud due to management override
To address the risk of fraud through management bias and override of controls, we:
®* Performed analytical procedures to identify any unusual or unexpected relationships.
* Auditing the risk of management override of contrels.
®* Assessed whether judgements and assumptions made in determining the accounting estimates set out in note 2
were indicative of potential bias.
* Investigated the rationale behind significant or unusual transactions.

Irregularities and non-compliance with laws and regulations
In response to the risk of irregularities and non-cempliance with laws and regulations, we designed procedures which
included, but are not limited to:

* Agreeing financial statements disclosures to undetlying supporting documentation.

® Revigwing minutes of meetings of those charged with governance.

* Enquiring of management as to actual and potential litigation claims.

* Reviewing correspondence with FCA.

The test nature and cther inherent limitations of an audit, together with the inherent limitations of any accounting and
internal control system, mean that there is an unavoidable risk that even some material misstatements in respect of
irregularities may remain undiscovered even though the audit is properly planned and performed in accordance with 1SAs
{UK). Furthermere, the more removed that laws and regulations are from financial transactions, the less likely that we
would become aware of non-compliance.

Our examination should therefore not be relied upon to disclese all such material misstatements or frauds, errors or
instances of non-compliance that might exist. The responsibility fer safeguarding the assets of the company and for the
prevention and detection of fraud, error and non-compliance with law or regulations rests with the members of Tacconis
AdvisRes Hb?cription of our responsibilities is available on the Financial Reporting Council's website at:
https://www.frc.org.uk/auditorsresponsibilities. This description forms part of cur auditor's report.

Use of aur report

This report is made solely to the limited liability partnership's members, as a body, in accordance with Chapter 3 of Part
16 of the Companies Act 2006 as applied by the Limited Liability Partnerships (Accounts and Audit) (Application of
Companies Act 2006) Regulations 2008. Our audit work has been undertaken so that we might state to the limited liability
parinership’'s members those malters 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 limited liability
parinership and the limited liability partnership's members as a body, for our audit work, for this report, or for the opinions
we have formed.

Hemen Doshi FCCA (Senior Statutory Auditor)
For and on hehalf of Gerald Edelman LLP 14 Dacember 2021

Chartered Accountants

Statutory Auditor 73 Cornhill
London
EC3V 3QQ




TACCONIS ADVISORS & CO LLP

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 AUGUST 2021

2021 2020
Notes £ £
Turnover 3 590,983 764,744
Administrative expenses (284,064) (295,381)
QOperating profit 4 306,919 469,363
Interest receivable and similar income 8 3 25
Profit for the financial year before members’
remuneration and profit shares 306,922 469,388
Members' remuneration charged as an expense 7 (63,650) (29,162)
Profit for the financial year available for

discretionary division among members 243,272 440,226

The Statement of Comprehensive Income has been prepared on the basis that all operations are continuing operations.




TACCONIS ADVISORS & CO LLP

BALANCE SHEET
AS AT 31 AUGUST 2021

Notes

Fixed assets
Tangible assets 10

Current assets
Debtors 12
Cash at bank and in hand

Creditors: amounts falling due within one
year 13

Net current assets

Total assets less current liabilities and net assets
attributable to members

Represented by:

Loans and other debts due to members
within one year
Amounts due in respect of profits

Members' other interests
Members' capital classified as equity
Other reserves classified as equity

Total members® interests
Loans and other debts due to members
Members' other interests

2021

£ £

10,741
160,577
270,191
430,768
(56,637)

374,131

384,872

91,600

50,000

243,272

384,872

91,600

293,272

384,872

2020

442 981

206,769

648,750

(56,319)

7,684

592,431

600,115

109,889

50,000

440,226

600,115

109,889

490,226

600,115

The financial statements were approved by the members and authorised for issue on 13 December 2021 and are signed

cn their behalf by:

M Tacconis
Designated member

Limited Liability Partnership Registration No, 0322018




TACCONIS ADVISORS & COLLP

RECONCILIATION OF MEMBERS' INTERESTS
FOR THE YEAR ENDED 31 AUGUST 2021

Current financial year

Amounts due to members

Members' interests at 1 September 2020

Members' remuneration charged as an expense, including employment costs and
retirement benefit costs

Profit for the financial year available for discretionary division among members

Members' interests after profit for the year
Allocation of profit for the financial year
DCrawings

Members' interests at 31 August 2021

EQUITY DEBT TOTAL
Members' other interests Loans and other debts due to MEMBERS'
members less any amounts due INTERESTS
from members in debtors
Members® Other reserves Total Other amounts Total Total
capital 2021
(classified as
mn::ﬁ
£ £ £ £ £
109,889
50,000 440,226 490,226 109,889 109,889 600,115
- (63,650) (63,650) - - {63,650)
- 306,922 306,922 - - 306,922
50,000 683,498 733,498 109,889 109,889 843,387
- {440,226) (440,226) 440,226 440,226 -
- - - (458,515) (458,515) (458,515)
50,000 243,272 293,272 31,600 91,600 384,872

-10 -




TACCONIS ADVISORS & COLLP

RECONCILIATION OF MEMBERS' INTERESTS (CONTINUED)
FOR THE YEAR ENDED 31 AUGUST 2021

Prior financial year

Amounts due to members
Amounts due from members

Members' interests at 1 September 2319

Members' remuneration charged as an expense, including employment costs and
retirement benefit costs

Profit for the financial year available for discretionary division among members

Members' interests after profit for the year
Allocation of profit for the financial year
Repayments of capital

Drawings

Members' interests at 31 August 2020

EQUITY
Members' other interests

DEBT TOTAL

Loans and other debts due to MEMBERS'

members less any amounts due INTERESTS
from members in debtors

Members® Other reserves Total Other amounts Total Total
capital 2020
(classified as
mn::ﬁ
£ £ £ £ £
81,137
(20,000)
55,000 166,631 221,631 61,137 61,137 282,768
- (29,162) (29,162) . - (29,162)
- 469,388 460,388 - - 469,388
55,000 606,857 661,857 61,137 81,137 722,994
- (166,631) (166,631) 166,631 166,631 -
(5,000) . (5,000) ; . (5,000)
- - - (117.879) (117,879) (117,879)
50,000 440,226 490,226 109,889 109,889 600,115

-11 -




TACCONIS ADVISORS & CO LLP

STATEMENT GF CASH FLOWS
FOR THE YEAR ENDED 31 AUGUST 2021

Notes

Cash flows from operating activities
Cash generated from operations 18

Investing activities

Purchase of tangible fixed assets

Interest received

Net cash used in investing activities
Financing activities

Repayment of capital er debt to members
Payments to members that represent a retumn
cn amounts subscribed or otherwise
contributed

Net cash used in financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

2021
£ £
528,305

(5.371)

3
(5,368)

(458,515)
(458,515)
64,422
205,769

270,191

2020
£ £
253,817
(4,344)
25
(4,319)
(5,000)
(117.879)
(122,879)
126,619
79,150

205,769

12 -




TACCONIS ADVISORS & CO LLP

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 AUGUST 2021

1.1

1.2

1.3

Accounting policies

Limited liability partnership information
Tacconis Advisors & Co LLP is a limited liability partnership incorporated in England and Wales. The registered
office is 73 Cornhill, Londan, EC3V 3QQ.

The limited liability partnership's principal activities are disclosed in the Members' Report.

Accounting convention

These financial statements have been prepared in accordance with the Statement of Recommended Practice
"Accaunting by Limited Liability Partnerships” issued in December 2018, together with FRS 102 “The Financial
Reporting Standard applicable in the UK and Republic of Ireland” (*FRS 102") and the requirements of the
Companies Act 2006,

The financial statements are preparaed in sterling, which is the functional currency of the limited liability partnership.
Monetary amounts in these financial statements are rounded to the nearest £.

The financial statements have been prepared under the historical cost convention, maodified to include the
revaluation of freehold properties and to include investment properties and certain financial instruments at fair
value. The principal accounting policies adopted are set out below.

Going concern

At the time of approving the financial statements, the members have areascnable expectation that the limited
liability partnership has adequate resources to continue in operational existence for the foreseeable future. Thus,
the members continue to adopt the going concern basis of accounting in preparing the financial statements.

Turnover

Turnover represents amounts receivable for services provided net of VAT, Where the outcome of a transaction
involving the rendering of services can be estimated reliably, revenue associated with the transaction is recognised
by reference to the stage of completion of the fransaction at the balance sheet date.

If, at the balance sheet date, completion of contractual obligations is dependent on external factors (and thus
outside the control of the Limited Liability Partnership}, then revenue is recognised only when the event occurs. In
such cases, costs incurred up to the balance sheet date are carried forward as accrued income.

-13 -




TACCONIS ADVISORS & CO LLP

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 AUGUST 2021

1.4

1.5

1.6

Accounting policies {Continued)

Members® participating interests
Members' participation rights are the rights of a member against the LLP that arise under the members' agreement
(for example, in respect of amounts subscribed ar otherwise contributed remuneration and profits}.

Members' participation rights in the earings or assets of the LLP are analysed between those that are, from the
LLP's perspective, either a financial liability or equity, in accordance with section 22 of FRS 102. A member's
participation rights including amounts subscribed or otherwise contributed by members, for example members'
capital, are classed as liabilities unless the LLP has an uncenditional right to refuse payment to members, in which
case they are classified as equity.

All amounts due to members that are classified as liabilities are presented within 'Loans and other debts due to
members' and, where such an amaunt relates to current year profits, they are recognised within ‘Members'
remuneration charged as an expense’ in arriving at the relevant year's result. Undivided amounts that are classified
as equity are shown within ‘Members' other interests’. Amounts recoverable from members are presented as
debtors and shown as amounts due from members within members’ interests.

Once an unavoidable obligation has been created in favour of members through allocation of profits or other
means, any undrawn profits remaining at the reporting date are shown as 'Loans and other debts due fo members'
to the extent they exceed debts due from a specific member.

Tangible fixed assets
Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of
depreciation and any impairment losses.

Depreciation is recognised so as to write off the cost or valuation of assets less their residual values over their
useful lives on the following bases:

Fixtures, fitings & equipment 25% reducing balance

The gain or loss arising on the disposal of an asset is determined as the difference between the sale proceeds and
the carrying value of the asset, and is recognised in the profit and loss account.

Impairment of fixed assets

At each reporting period end date, the limited liability partnership reviews the carrying amounts of its tangible
assets to determine whether there is any indication that those assets have suffered an impairment loss. If any such
indication exists, the recoverable amount of the asset is estimated in order to determine the extent of the
impairment loss {if any). Where it is not possible to estimate the recoverable amount of an individual asset, the
limited liability partnership estimates the recoverable amount of the cash-generating unit to which the asset
belongs.

14 -




TACCONIS ADVISORS & CO LLP

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 AUGUST 2021

1.7

1.8

Accounting policies {Continued)

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use, the
estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current
market assessments of the time value of money and the risks specific to the asset for which the estimates of future
cash flows have not been adjusted.

If the recoverable amount of an asset (or cash-generating unit} is estimated to be less than its carrying amount, the
carrying amount of the asset (or cash-generating unit} is reduced fo its recoverable amount. An impairment loss is
recognised immediately in profit or loss, unless the relevant asset is carried at a revalued amount, in which case
the impairment less is treated as a revaluation decrease.

Recognised impairment losses are reversed if, and enly if, the reasons for the impairment loss have ceased to
apply. Where animpairment loss subsequently reverses, the carrying amount of the asset (or cash-generating unit)
is increased to the revised estimate of its recoverable amount, but so that the increased carrying amount does not
exceed the carrying amount that would have been determined had no impairment loss been recognised for the
asset (or cash-generating unit) in prior years. A raversal of an impairment loss is recognised immediately in profit or
loss, unless the relevant asset is carried at a revalued amount, in which case the reversal of the impairment loss is
treated as a revaluation increase.

Cash and cash equivalents

Cash and cash equivalents are basic financial assets and include cash in hand, deposits held at call with banks,
other short-term liquid investments with original maturities of three months or less, and bank overdrafts. Bank
overdrafts are shown within borrowings in current liabilitics.

Financial instruments
The limited liability partnership has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and
Section 12 ‘Other Financial Instruments Issues’ of FRS 102 to all of its financial instruments.

Financial instruments are recognised in the limited liability partnership's statement of financial position when the
limited liability partnership becomes party to the contractual provisions of the instrument.

Financial assets and liabilities are offset and the net amounts presented in the financial statements when there is a
legally 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.

Basic financial assets

Basic financial assets, which include debtors and cash and bank balances, are initially measured at transaction
price including transaction costs and are subsequently carried at amortised cost using the effective interest method
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. Financial assats classified as receivable within one
year are not amortised.

Other financial assets

Other financial assets, including investments in equity instruments which are not subsidiaries, associates or joint
ventures, are initially measured at fair value, which is normally the transaction price. Such assets are subsequently
carried at fair value and the changes in fair value are recognised in profit or loss, except that investments in equity
instruments that are not publicly traded and whose fair values cannot be measured reliably are measured at cost
less impairment.
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TACCONIS ADVISORS & CO LLP

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 AUGUST 2021

1 Accounting policies {Continued)

impairment of financial assels
Financial assets, other than those held at fair value through profit and less, are assessed for indicators of
impairment at each reporting end date.

Financial assets are impaired where there is objective evidence that, as a result of cne or more events that
occurred after the initial recognition of the financial asset, the estimated future cash flows have been affected. If an
asset is impaired, the impairment loss is the difference between the carrying amount and the present value of the
estimated cash flows discounted at the asset's original effective interest rate. The impairment loss is recognised in
profit or loss.

If there is a decrease in the impairment loss arising from an event occurring after the impairment 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 previcusly been recognised. The impairment reversal is
recognised in profit or loss.

Derecognition of financial assets

Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire or are
settled, or when the limited liability partnership transfers the financial asset and substantially all the risks and
rewards of ownership to another entity, or if some significant risks and rewards of ownership are retained but
control of the asset has transferred to another party that is able to sell the asset in its entirety to an unrelated third
party.

Classification of financial liabilities

Financial liabilities and equity instruments are classified according 1o the substance of the contractual
arrangements entered into. An equity instrument is any contract that evidences a residual interest in the assets of
the limited liability partnership after deducting all of its liabilities.

Basic financial liabilities

Basic financial liabilities, including creditors, bank loans, loans from fellow group companies and preference shares
that are classified as debt, 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 receipts discounted
at a market rate of interest. Financial liakilities classitied as payable within one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of
businsss from suppliers. Amounts payable are classified as current liakilities if payment is due within one year or
less. If not, they are presented as non-current liabilities. Trade creditors are recognised initially at fransaction price
and subsequently measured at amortised cost using the effective interast meathod.

Other financial liabilitias

Drerivatives, including interest rate swaps and forward foreign exchange contracts, are not basic financial
instruments. Derivatives are initially recognised at fair value on the date a derivative contract is entered into and
are subsequently re-measured at their fair value. Changes in the fair value of derivatives are recognised in profit or
loss in finance costs or finance income as appropriate, unless hedge accounting is applied and the hedge is a cash
flow hedge.

Debt instruments that do not meet the conditiens in FRS 102 paragraph 11.9 are subsequently measured at fair
value through profit or loss. Debt instruments may be designated as fair value through profit or loss to eliminate or
reduce an accounting mismatch or if the instruments are measured and their performance evaluated on a fair value
basis in accordance with a documented risk management or investment strategy.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 AUGUST 2021

1.9

1.10

112

Accounting policies {Continued)

Derecognition of financial liabifities
Financial liabilities are derecognised when the limited liability partnership’s obligations expire or are discharged or
cancelled.

Equity instruments
Equily instruments issued by the limiled liabilily partnership are recorded at the proceeds received, netl of direct
issue costs.

Taxation

The taxation payable on the partnership profits is solely the personal liahility of the individual members
consequently neither partnership taxation nor related deferred taxation arising in respect of the partnership are
accounted for in these financial statements.

Employee benefits
The costs of short-lerm employee benefits are recognised as a liability and an expense, unless those costs are
required to be recognised as part of the cost of stock or fixed assets.

The cost of any unused haliday entitlement is recaegnised in the period in which the employee’s services are
received.

Termination benefits are recognised immediately as an expense when the limited liability partnership is
demonstrably committed to terminate the employment of an employee or to provide termination benefits.

Retirement benefits and post retirement payments to members
Payments to defined contribution retirement benefit schemes are charged as an expense as they fall due.

Foreign exchange

Monetary assets and liabilities denominated in foreign currencies are translated into sterling at the rates of
exchange ruling at the balance sheet date. Transactions in foreign currencies are recorded at the rate ruling at the
date of the transaction. All differences are taken to profit and loss account.

Judgements and key sources of estimation uncertainty

In the application of the limited liability partnership’s accounting policies, the members are required to make
judgements, 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 considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates
are recognised in the period in which the estimate is revised where the revision affects cnly that pericd, or in the
period of the revision and future periods where the revision affects both current and future periods.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 AUGUST 2021

3 Turnover
An analysis of the limited liability partnership’s turmover is as follows.
Turnover analysed by class of business
Advisory fees

Management fees
Performance fees

Turnover analysed by geographical market
United Kingdom
Eurcpe

4 Operating profit
Operating profit for the year is stated after charging/{crediting):

Exchange losses/(gains)
Depreciation of owned tangible fixed assets

2021 2020

£ £
86,809 197 463
411,191 313,189
92,983 254,092
590,983 764,744
2021 2020

£ £
118,884 41,672
472,099 723,072
590,983 764,744
2021 2020

£ £
12,816 (6,356)
2,314 2,562

Exchange differences recognised in profit or loss during the year, except for those arising on financial instruments
measured at fair value through profit or loss, amounted to £12,816 loss {2020: £6,356 gain}

5 Auditor's remuneration
Fees payable to the LLP's auditer and associates:

For audit services
Audit of the LLP's financial statements

For other services

Taxation services

Payrcll services

Companies secretarial services
Other Services

Bookkeeping services

2021 2020
£ £
6,350 5,750
350 -
519 578
628 298
1,075 722
5,096 5,250
7,668 6,848
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 AUGUST 2021

€ Employees

The average number of persons (excluding members) employed by the partnership during the year was:

2021 2020
Number Number
Administration 2 2

Their aggregate remuneration comprised:
2021 2020
£ £
Wages and salaries 43,786 88,584
Social security costs 829 5,716
Pension costs 2177 2,245
48,792 96,545

7 Members' remuneration

2021 2020
Number Number
Average number of members during the year 2 2
2021 2020
Members' remuneration comprises: £ £
Remuneration under participation rights 63,650 29,162

8 Interest receivable and similar income
2021 2020
£ £

Interest income

Interest on bank deposits 3 25

9 Taxation

No provision for taxation is made in these financial statements as tax is borne by the individual members in their
personal capacity on their attributed profit shares and not by the LLP.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 AUGUST 2021

10  Tangible fixed assets
Fixtures, fittings & equipment

£
Cost
At 1 September 2020 20,477
Additions 5,371
At 31 August 2021 25,848
Depreciation and impairment
At 1 September 2020 12,793
Depreciation charged in the year 2,314
At 31 August 2021 15,107
Carrying amount
At 31 August 2021 10,741
At 31 August 2020 7,684
" Financial instruments
2021 2020
£ £
Carrying amount of financial assets
Debl instruments measured at armorlised cost 70,183 298,253
Carrying amount of financial liabilities
Measured at amortised cost 144,626 79,365
12  Debtors
2021 2020
Amounts falling due within one year: £ £
Trade debtors 66,646 30,536
Other debtors 3,537 267,717
Prepayments and accrued income 90,394 144,728
160,577 442 981
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 AUGUST 2021

13 Creditors: amounts falling due within one year

2021 2020

£ £

Trade creditors 19,375 3,951
Other taxation and social security 21,900 38,001
Other creditors 272 793
Accruals and deferred income 15,090 13,484
56,637 56,319

14  Retirement benefit schemes
Defined contribution schemes
The limited liability partnership operates a defined contribution pension scheme for all qualifving employees. The
assets of the scheme are held separately from those of the limited liability partnership in an independently
administered fund.
The charge to profit or loss in respect of defined contribution schemes was £2,177 (2020: £2,245).

15  Related party transactions

During the year, amounts totalling £3,816 (2020: £3,802} were paid to C Tacconis, a close family member of M
Tacconis, for the provision of professional services.

16  Members' transactions
Included within total members' interests are the following amounts:
- M Tacconis £91,600 due from the LLP {2020: £109,889 due from the LLP);

The profit for the year was allocated to members after the vear end and was credited to their respective current
accounts at the time of allocation.

Designated member, P Gambogi, was paid total wages & bonuses of £57,000 during the year ended 31 August 202
1.

Included in other debtors is the loan amecunt due from M Tacconis for £nil {2020; £264,357).

17 Ultimate controlling party

The ultimate controlling party is M Tacconis, a designated member of the LLP.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 AUGUST 2021

18  Cash generated from operations 2021 2020
£ £
Profit for the year 243,272 440,226

Adjustments for:
Investment income recognised in profit or loss {3) 25)
Depreciation and impairment of tangible fixed assets 2,314 2,562

Movements in working capital:

Decrease/(increase) in debtors 282,404 (215,156)
Increase in creditors 318 26,210
Cash generated from operations 528,305 253,817
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