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COMPASS PARTNERS INTERNATIONAL Il LLP

MEMBERS' REPORT
FOR THE YEAR ENDED 31 MARCH 2025

The members present their annual report and financial statements for the year ended 31 March 2025.

Principal activities
The principal activity of the limited liability partnership is the provision of investment advisory services. The limited liability
partnership is authorised to underlake this activity by the Financial Conduct Authority.

Members’ drawings, contributions and repayments
Policies for members' drawings, subscriptions and repayment of members' capital are governed by the Limited Liability
Partnership agreement dated 4 April 2019. Mambers' capital is classified as equity.

Each member shall receive on a monthly basis drawings as agreed from time to time by the Executive Committee, provided
that there are sufficient resources retained to meet ongoing working capital and regulatory capital requirements.

Executive Committee
The Executive Committee members during the year and up to the date of this report were as follows:

Mr A Wormsley
Mr T J Wright
Mr F J Rudd

Designated members

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

Mr A Marraccino
Mr A Wormsley
Mr T J Wright

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

Company law (as applied hy The Limited Liahility Partnerships (Aceounts and Audit) (Application of Companies Act 2006)
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 Limited Liability Partnerships (Accounts and Audit) {Application of
Companies Act 2008) 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:

select 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 inapprepriate to presume that the limited
liability partnership will continue in business.

The members are responsible for keeping adequate accounting records that are sufficient to show and explain the limited
liability partnership’s transactions and discloss 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 Companies 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 detection of fraud and other irregularities.




COMPASS PARTNERS INTERNATIONAL Il LLP

MEMBERS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2025

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

* 50 far as the members are aware, there is no relevant audit information of which the limited liability partnership's
auditor is unaware, and

* the members have taken all the steps that they ought to have taken as members in order to make themselves aware
of any relevant audit information and ta establish that the limited liability partnership's auditor is aware of that
information.

Approved by the members on 2 June 2025 and signed on behalf by:

Mr A Marraccino
Designated Member




COMPASS PARTNERS INTERNATIONAL Il LLP

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF COMPASS PARTNERS INTERNATIONAL IILLP

Opinion

We have audited the financial statements of Compass Partners International 11 LLP (the 'limited liability partnership'} for the
year ended 31 March 2025 which comprise the statement of comprehensive income, the statement of financial position, the
reconciliation of members' interests, the statement of cash flows and netes to the financial statements, including 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 Accaunting 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 March 2025 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 2006 as applied to limited liability
partnerships by the Limited Liability Partnerships (Accounts and Audit) (Application of Companies Act 2008)
Regulations 2008.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (LK) (ISAs (UK)) and applicable law. Qur
responsibiliies under those standards are further described in the Auditor's responsibilities for the audit of the financial
statements secticn of our report. We are independent of the limited liakility 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 sufficiznt and appropriate to 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 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 caenditions that,
individually or collectively, may cast significant doubt on the limited liahility partnership’s ability to continue as a gcing 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 members with respect to going concern are described in the relevant
sections of this report. However, because not all future events or conditions can be predicted, this statement is not a
guarantee as to the limited liability partnership's ability to centinue as a geing cancern.

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 responsible for the other information contained within the annual report. Our
opinion ¢n the financial statements does not cover the other information and, excepl to the extent otherwise explicitly stated
in cur report, we do not express any form of assurance conclusion thereon. Qur respensibility is to read the other information
and, in doing so, cansider whether the other information is materially inconsistent with the financial statements or our
knowledge cbtained 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 determing 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.




COMPASS PARTNERS INTERNATIONAL Il LLP

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF COMPASS PARTNERS INTERNATIONAL IILLP

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 staiements are not in agreement with the accounting records and retumns; or

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

Responsibilities of members

As explained more fully in the Members’ Responsibilities Statement as set out on page 1, the members are responsible for
the preparation of the financial statements and for being satisfied that they give a frue and fair view, and for such internal
control as the members 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 members are responsible for assessing the limited liahility partnership’s ability to
continue as a going concern, disclosing, as applicable, matters relaied to going concern and using the going concern basis of
accounting unless the members either intend to liquidate the limited liability partnership or to cease aperations, or have no
realislic allernative bul lo do so.

Auditor's responsibilities for the audit of the financial statements

Qur 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 cur 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 misstalement when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

The extent to which the audit was considered capable of detecting irregularities including fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with
our responsibilities, outlined above, to detect irregularities, including fraud. The risk of nol detecting a material misstatement
due to fraud is higher than the risk of not detecting one resulting from error, as fraud may involve deliberate concealment by,
for example, forgery or intentional misrepresentations, or through collusion. The extent to which our procedures are capable
of detecting irregularities, including fraud is detailed below. However, the primary responsibility for the prevention and
detection of fraud rests with both those chargad with governance of the entity and management.

Our approach was as follows:

* We cbtained an understanding of the legal and regulatory frameworks that are applicable to the limited liability
partnership and delermined that the most significant are those that relate o the reporting framework {United Kingdom
Generally Accepted Accounting Practice; including FRS 102 ‘The Financial Reporting Standard applicable to the UK
and Republic of Ireland” and the Limited Liahility Partnerships {Accounts & Audit) (Application of Companies Act 2006)
Regulations 2008. In addition, the limited liability partnership is required to comply with relevant Financial Conduct
Authority's (FCA) rules and regulations relating to its operations.

* We understood how the limited liability partnetship is complying with those framewoerks by making enquiries of
management and seeking representations from those charged with governance to understand how management
maintains and communicates its policies and procedures in these areas. We corraborated our understanding by
reviewing supporling documentaticn including members' meeling minutes and correspondence with requlatory bodies.




COMPASS PARTNERS INTERNATIONAL Il LLP

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF COMPASS PARTNERS INTERNATIONAL IILLP

* We assessed the susceptibility of the limited liability parinership’s financial statements to material misstatement,
including how fraud might occur by considering the risk of management override of internal control and by designating
revenue recognition as a fraud risk. We performed journal entry testing by specific risk criteria, with a focus on journals
indicating large or unusual transactions based on our understanding of the business. We tested specific transactions
reconciling to source documentation and independent confirmation, ensuring appropriate authorisation of the
transactions.

* Based on this understanding we designed our audit procedures to identify non-compliance with such laws and
regulations. Our procedures involved enquiries of management and those charged with governance, review of legal
and professional expenses, and review of members’ meeting minutes.

* The limited liability partnership is a regulated entity under the supervision of the FCA. As such, the Senior Statutory
Auditor considered the experience and expertise of the engagement team to ensure that the team had the appropriate
competence and capabilities.

A further description of our responsibilities is available on the Financial Reporting Council's website at:
https:/fwww frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.

Use of our report

This report is made solely to the limited liability partnership's members, as a bedy, 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 partnarship's
members those matters we are required to state to them in an auditor's report and for ne other purpose. To the fullest extent
permitted by law, we do not accept or assume responsibility to anyong other than the limited liability parthership and the
limited liability partnership's members as a body, for our audit work, for this report, or for the opiniocns we have farmed.

David Marks FCA (Senior Statutory Auditor)

For and on behalf of TC Group 3 June 2025
Statutory Auditor 5th Floor
3 Darset Rise
Londan
ECAY 8EN




COMPASS PARTNERS INTERNATIONAL Il LLP

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2025

2025 2024
Notes £ £
Revenue 2 151,656 151,756
Administrative expenses (119,521} (113,128)
Operating profit 3 32,135 38,628
Investment income 1,583 1,403
Profit for the financial year before members’
ramuneration and profit shares 33.718 40,031
Members' remuneration charged as an expense 5 (33,718) (40,031)

Result for the financial year available for
discretionary division among members

The Statement of Comprehensive Inceme has been prepared on the basis that all operations are cantinuing operations.




COMPASS PARTNERS INTERNATIONAL Il LLP

STATEMENT CF FINANCIAL POSITION
AS AT 31 MARCH 2025

Notes
Current assets
Trade and other receivables 6
Cash at bank and in hand
Current liabilities 7
Net current assets
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

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

2025

6,411
123,148

128,559
(23,234)

106,325

41,025

65,300

106,325

41,025
65,300

106,325

2024

98,825

98,825

(31,218)

67,607

7,307

60,300

67,607

7,307
60,300

67.607

The financial statements were approved by the members and authorised for issue on 2 June 2025 and are signed on their

hehalf by:

Mr A Marraccino
Designated member

Limited Liability Partnership Registration No. OC402586




COMPASS PARTNERS INTERNATIONAL Il LLP

RECONCILIATION OF MEMBERS' INTERESTS
FOR THE YEAR ENDED 31 MARCH 2025

Current financial year EQUITY

Members' other Loans and other debts due to members

interests

Members'

capital

£

Members' interests at 1 April 2024 60,300

Members' remuneration charged as an expense -
Members' interests after profit and remuneration for the

year 60,300

Introduced by members 5,000

Members' interests at 31 March 2025 65,300

DEBT

less any amounts due from members

in debtors
Other amounts Total
£ £
7,307 7,307
33,718 33,718
41,025 41,025
41,025 41,025

TOTAL
MEMBERS®
INTERESTS

Total

2025
£

67,607
33,718

101,325
5,000

106,325




COMPASS PARTNERS INTERNATIONAL Il LLP

RECONCILIATION OF MEMBERS' INTERESTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2025

Prior financial year EQUITY DEBT TOTAL
Members' other Loans and other debts due to members MEMBERS"
interests less any amounts due from members INTERESTS
in debtors
Members® Other amounts Total Total
capital 2024
£ £ £ £
Members' interests at 1 April 2023 55,300 12,752 12,752 68,052

Members' remuneration charged as an expense - 40,031 40,031 40,031

Members' interests after profit and remuneration for the

year 55,300 52,783 52,783 108,083
Introduced by members 5,000 - - 5,000
Drawings - (45,478) (45,476) (45,476)
Members' interests at 31 March 2024 60,300 7,307 7.307 67,607




COMPASS PARTNERS INTERNATIONAL Il LLP

STATEMENT CF CASH FLOWS
FOR THE YEAR ENDED 31 MARCH 2025

2025 2024

Notes £ £ £ £
Cash flows from operating activities
Cash generated from operations 10 22,740 77,360
Investing activities
Interest received 1,583 1,403
Net cash generated from investing activities

1,583 1,403

Financing activities
Capital intreduced by members (classified as
debt or equity) - 10,000
Payments to members - (50,776)
Net cash used in financing activities - (40,776)
Net increase in cash and cash equivalents 24,323 37,987
Cash and cash equivalents at beginning of year 98,825 60,838

Cash and cash equivalents at end of year 123,148 08,825

-10 -




COMPASS PARTNERS INTERNATIONAL Il LLP

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

11

1.2

13

1.4

Accounting policies

Limited liability partnership information
Campass Partners International Il LLP is a limited liability partnership incorporated in England and Wales. The
registered office is 44a Bute Gardens, London, W6 7DX.

The principal activity of the limited liability partnership is disclosed in the Members' Report.

Accounting convention

These financial statements have been prepared in accardance with the Statement of Recommended Practice
"Accounting by Limited Liability Partnerships” issued in December 2021, 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 prepared 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. The principal accounting policies
adopted are set out below.

Going concern

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

Revenue
Revenue consists primarily of fees relating to investment monitaring and advisory services.

Revenue is recognised over the period in which the fees are earned or as a service is provided. In the opinion of the
members, the limited liability partnership has anly one class of business, that of providing investment serv ces, and
operates in a market which is not delineated by gecgraphical bounds.

Moembars’ participating intorests

Members’ participation rights are the rights of a member against the limited liability partnership that arise under the m
embers’ agreement (for example, in respect of amounts subscribed or otherwise contributed remuneration and profits).

Members' participation rights in the earmings or assets of the limited liability partnership are analysed between those
that are, from the limited liability partnership'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 liabilties unless the limited liability partnership has an
unconditional 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 debis 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.

11 -




COMPASS PARTNERS INTERNATIONAL Il LLP

NOTES TO THE FINANCIAL STATEMENTS {CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2025

1

1.5

1.6

1.7

1.8

Accounting policies (Continued)

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

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

Basic financial assets

Basic financial assets, which include trade and other receivakles 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.

Derecognition of financial assets

Financial assets are derecegnised 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 to 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 lighilities.

Basic financial liabilities, including trade and other payables, 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.

Trade payables are obligations 1o 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.

Taxation

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

Leases

Rentals payable under operating leases, including any lease incentives received, are charged to profit or loss on a
straight line basis over the term of the relevant lease except where another more systematic basis is more
representative of the time pattern in which economic benefits from the leased asset are consumed.

Foreign exchange

Transactions in currencies other than pounds sterling are recorded at the rates of exchange prevailing at the dates of
the transactions. At each reporting end date, monetary assets and liabilities that are denominaled in foreign currencies
are retranslated at the rates prevailing on the repoerting end date. Gains and losses arising on translation in the period
are included in profit or loss.

12 -




COMPASS PARTNERS INTERNATIONAL Il LLP

NOTES TO THE FINANCIAL STATEMENTS {CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2025

2 Revenue
An analysis of the limited liability partnership's revenue is as follows:
Turnover
Monitoring fees

Advisory fees
Reimbursed expenditure

3 Operating profit
Operating profit for the year is stated after charging:

Fees payable te the LLP's auditor for the audit of the LLP's financial statements

MNon audit remuneration paid to auditors

4 Employees
The LLP had nc employees during the current or prior year.

5 Members' remuneration

Average number of members during the year

Remuneration to members charged as an expense

6 Trade and other receivables

Amounts falling due within one year:

Trade receivables
Other receivables

2025

50,000
99,656
2,000

151,656

2025

7,000
10,000

2025

Number

2025

33.718

33,718

2025

1,170

5.241

6,411

2024

50,000
85,814

15,942

151,756

2024

7,000
8,000

2024
Number

2024

40,031

40,031

2024

-13 -




COMPASS PARTNERS INTERNATIONAL Il LLP

NOTES TO THE FINANCIAL STATEMENTS {CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2025

7 Current liabilities

Trade payables
Cther taxation and social security
Accruals and deferred income

8 Loans and other debts due to members

Analysis of loans
Amounts falling due within one year

2025

4,041

19,193

23,234

2025

41,025

2024

441
2,310

28,467

31,218

2024

7,307

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

unsecured creditors.

9 Related party transactions

Transactions with members of the limited liability partnership and entities in which members of the limited liability

partnership have ownership interests are summarised as follows:
Balance sheet items:

Amounts due from related parties *

* included in trade and other receivables in note 9

Amounts due to related parties *

*included in current liabilities in note 10

Profit and loss items:

Revenue

2025
£

6,170

4,041

2025

151,656

2024
£

441

2024

151,756

14 -




COMPASS PARTNERS INTERNATIONAL Il LLP

NOTES TO THE FINANCIAL STATEMENTS {CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2025

10  Cash generated from operations 2025 2024
£ £
Profit for the year 33,718 40,031

Adjustments for:
Invesiment income recognised in profit or loss (1,583) (1,403)

Movements in working capital:

(Increase)/decrease in trade and other receivables (1,411) 41,038
(Decrease)fincrease in trade and other payables (7,984} (2,306)
Cash generated from operations 22,740 77,360

11 Analysis of changes in net funds
1 April 2024 Cash flows 31 March 2025

£ £ £
Cash at bank and in hand 98,825 24,323 123,148
Loans and other debis due to members:
- Other amounts due to members (7,307) (33,718) (41,025)
Balances including members’ debt 91,518 (9,395) 82,123

-15 -




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.



