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TRUE NORTH PARTNERS LLP

CHARTERED ACCOUNTANTS' REPORT TO THE MEMBERS ON THE PREPARATION OF THE
UNAUDITED STATUTORY FINANCIAL STATEMENTS OF TRUE NORTH PARTNERS LLP FOR
THE YEAR ENDED 31 DECEMBER 2019

In order to assist you to fulfil your duties under the Companies Act 2006, we have prepared for your approval the financial
statements of True North Partners LLP for the year ended 31 December 2019 set out on pages 2 1o 10 from the limited
liahility partnership’s accounting records and from information and explanations you have given us.

As a practising member firm of the Institute of Chartered Accountants in England and Wales {ICAEW), we are subject to
its ethical and other professional requirements which are detailed at
http:/fwww.icaew.com/en/members/regulations-standards-and-guidance.

This report is made solely to the Board of Directors of as a body, in accordance with the terms of cur engagement letter.

It is your duty to ensure that True North Partners LLP has kept adequate accounting records and ta prepare statutory
financial statements that give a true and fair view of the assets, liabilities, financial position and profit of True North
Partners LLP. You consider that True North Partners LLP is exempt from the statutory audit requirement for the year.

We have not been instructed tc carry out an audit or a review of the financial statements of True North Parthers LLP. For
this reason, we have not verified the accuracy ar completeness of the accounting records ar informaticn and explanations
you have given to us and we do not, therefore, express any opinion on the statutory financial statements.

Gerald Edelman 14 October 2020
Chartered Accountants 73 Cormnbhill
Lendon

EC3V 3QQ




TRUE NORTH PARTNERS LLP

STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2019

Notes
Non-current assets
Property, plant and equipment 3
Investments 4

Current assets
Trade and other receivables 5
Cash and cash equivalents

Current liabilities 6
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
Other amounts

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

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

2019

2,584,846

1,048,260

3,633,106

(774,908)

3N
39,409

39,720

2,858,198

2,897,918

719,693

726,035

1,452,190

2,897 918

719,693

2,178,225

2,897,918

2018

2,354,376
742,115

3,096,491

(767,992)

999
39,409

40,408

2,328,499

2,368,907

1,016,362

695,500
657,045

2,368,907

1,016,362

1,352,545

2,368,907

The members of the limited liability partnership have elected not to include a copy of the income slatement within the

financial statements.

For the financial year ended 31 December 2019 the limited liability partnership was entitled 1o exemption from audit under
section 477 of the Companies Act 2006 (as applied by the Limited Liability Partnerships (Accounts and Audit} (Application
of Companies Act 2006} Regulations 2008) relating to small limited liability partnerships.

The members acknowledge their responsibilities for complying with the requirements of the Act {as applied to limited
liability partnerships} with respect to accounting records and the preparation of accounts.

These financial statements have been prepared and delivered in accordance with the provisions applicable to limited
liability partnerships subject to the small limited liability partnerships regime.

.-




TRUE NORTH PARTNERS LLP

STATEMENT CF FINANCIAL POSITION (CONTINUED)
AS AT 31 DECEMBER 2019

The financial statements were approved by the members and authorised for issue on 14 October 2020 and are signed on
their behalf by:

V Kintrup
Designated member

Limited Liability Parthership Registration No. OC355533




TRUE NORTH PARTNERS LLP

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

1.1

1.2

1.3

Accounting policies

Limited liability partnership information
True North Partners LLP is a limited liability partnership incorporated in England and Wales. The registered office is
73 Camhill, 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 January 2017, tcgether 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 as applicable te companies subject to the small companies regime. The disclosure
requirements of section 1A of FRS 102 have been applied other than where additional disclosure is required to
show a true and fair view.

The financial statements are prepared in Euro's, 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, modified 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.

Revenue
Turngver represents amounts receivable for consultancy fees on an accruals basis.

If, at the Statement of financial position 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 Statement of financial position date are carried forward as work in
progress.

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 or otherwise contributed remuneration and profits).

Members' participation rights in the earnings 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 duz to members that are classified as liabilities are presented within 'Loans and other debts due to
members' and, where such an amount 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.

Where there exists an asset and liability component in respect of an individual member’s participation rights, they
are presented on a gross basis unless the LLP has both a legally enforceable right to set off the recognised
amounts, and it intends either to setlle on a net basis or to settle and realise these amounts simultaneocusly, in
which case they are presented net.




TRUE NORTH PARTNERS LLP

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2019

1 Accounting policies {Continued)

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 to members'’
to the extent they exceed debts due from a specific member.

1.4 Research and development expenditure
Research expendilure is wrillen oll against profils in the year in which it is incurred. ldenliliable development
expenditure is capitalised to the extent that the technical, ccmmercial and financial feasibility can be demonstrated.

1.5 Property, plant and equipment
Property, plant and equipment 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, fittings & equipment 25% reducing balance
Computer equipment 33.3% straight line

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 income statement.

1.6 Non-current investments
Interests in subsidiaries, associates and jointly confrolled entities are initially measured at cost and subseguently
measured at cost less any accumulated impairment losses. The investments are assessed for impairment at each
reporting date and any impairment losses or reversals of impairment losses are recognised immediately in profit or
loss.

A subsidiary is an entity controlled by the limited liability partnership. Control is the power to govern the financial
and operating policies of the entity so as to obtain benefits from its activities.

Entities in which the limited liability partnership has a long term interest and shares control under a contractual
arrangement are classified as jointly controlled entities.

1.7 Impairment of non-current assets
At each reporling period end dale, the limiled liability partnership reviews Lhe carrying amountls of ils langible
assets to delermine 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.




TRUE NORTH PARTNERS LLP

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2019

1.8

1.9

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 trade and cther receivables 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 fulure receipts discounted at a market rate of interest. Financial assets
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.




TRUE NORTH PARTNERS LLP

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2019

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 trade and other payables, 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
payments discounted at a market rate of interest. Financial liabilities classified as payable within one year are not
amorlised.

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

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

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 though 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.




TRUE NORTH PARTNERS LLP

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2019

1 Accounting policies

{Continued)

1.10

1.12

1.13

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. Dividends payable on equity instruments are recognised as liabilities once they are no longer at the
discretion of the limited liability partnership.

Taxation

The taxation payable on the partnership profits is solely the personal liability 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 sharl-lerm employee benefits are recoygnised as a liabilily and an expense, unless those cosls are
required to be recognised as part of the cost of stock or non-current assets.

The cost of any unused holiday entitlement is recognised 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

Retiring members of the LLP have a claim on some the profits of the LLP for a period of 36 months after
termination of their membership. The partnership's profit up to an amount called [P threshold] is divided among
active members by way of a fixed percentage per member. 50% of any profits exceeding this threshold in any
accounting periad will be distributed by the same method while 40% of the prefits exceeding this threshold will be
distributed according to the equity share a member holds. A retiring member will receive the profit share
corresponding to what his/her equity was at the time he or she retired (the so-called 'retirement capital'} for 36
months after the termination date but he/she will receive no other compensation after retirement. The retiring
members' equity will be paid back to him no later than 18 months after the termination date.

Foreign exchange
The functional currency is the euro.

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.
Employees

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

2019 2018
Number Numker
Total 6 8




TRUE NORTH PARTNERS LLP

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2019

3 Property, plant and equipment
Plant and
machinery sic

€
Cost
At 1 January 2019 and 31 December 2019 42,155
Depreciation and impairment
At 1 January 2019 41,155
Depreciation charged in the year 689
At 31 December 2019 41,844
Carrying amount
At 31 December 20192 311
At 31 December 2018 999
4 Fixed asset investments
2019 2018
€ €
Investments 39,409 39,409

Movements in non-current investments
Shares in group
undertakings and

participating
interests
€
Cost or valuation
At 1 January 2019 & 31 December 2019 39,409
Carrying amount
At 31 December 2019 39,409

At 31 December 2018 39,409




TRUE NORTH PARTNERS LLP

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2019

5

Trade and other receivables

2019 2018
Amounts falling due within one year: € €
Trade receivables 600,475 351,103
Amounts owed by group undertakings 1,572,311 1,799,514
Other receivables 412,060 203,759
2,584,846 2,354,376

Current liabilities
2019 2018
€ €
Trade payables 75,312 110,082
Amounts owed 1o group undertakings 269,303 447,500
Taxation and social security 128,811 171,955
Other payables 301,482 38,445

774,908 767,992

Loans and other debts due to members

In the event of a winding up the amounts included in "Loans and other debts due to members” will rank equally with
unsecured creditors.

Related party transactions

Included in debtors is the sum of €836,091 (2018 - €762,970) due from TNP South Africa (Pty) Ltd, a subsidiary of
the company.

Included in creditars is the sum of €83,062 (2018 - debtor €39,437) due to The Analytics Boutique Ltd, a subsidiary
of the company.

There are no terms as to interest or repayments of these amounts.
Transactions with related parties
The disclosure requirement of Section 1A of FRS102 allows a company to not disclose fransactions entered into

between two or more members of a group, provided that any subsidiary which is a party to the transactions is
wholly-owned by such a member.

-10 -




This document was delivered using electronic communications and authenticated in accordance with the
registrar's rules relating to electronic form, authentication and manner of delivery under section 1072 of
the Companies Act 2006.



