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DOWGATE WEALTH LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2025

The directors present the strategic report for the year ended 31 December 2025.

Fair review of the business and its key performance indicators

Resilience is a word that is often used but rarely warranted; however, the performance of the entire team at
Dowgate Wealth over the past year embodies the word perfectly. Against a difficult backdrop where many of our
peers have struggled, Dowgate Wealth has continued to deliver salid results which we can all be proud of.

Our investment strategies remain centred around extensive research and engagement with innovative companies,
with a focus on those exhibiting strong corporate culture and exceptional management teams. Such companies
consistently yield superior long-term returns. This emphasis on long-term perspectives externally aligns perfectly
with our own commitment to cultivating an exceptional internal culture, bolstered this year by our highly successful
quarterly Town Hall meetings and active Culture forums.

Dowgate Wealth’s commitment to our clients remains the bedrock of Dowgate Wealth. In an industry landscape
where many larger, merging institutions are diluting their service offerings and standardising their approach, we
have deliberately doubled down on delivering exceptional, high-touch service levels. | am delighted to report that
this dedication has been validated by our recent customer survey results, which yielded overwhelmingly positive
feedback. Our clients consistently highlighted the accessibility of our team, our transparent communication, and our
unwavering, personalised focus on their financial wellbeing as key differentiators. We have listened to our clients
who identified that our client portal and website are areas where we could improve and we have begun investing
heavily in those parts of the business and expect to have some exciting developments in the months ahead.

Our funds business deserves a particular mention, building on the profitability achieved in the prior year. Laurence
Hulse’s Onward Opportunities delivered another standout year. The fund’s active, engaged investment strategy
consistently positioned the company in the top quartile of its universe, building on its "Best Use of AIM" recognition.

We closely monitor key performance indicators, including turnover, profit before tax, net assets, cash reserves, and
assets under management. Having merged the Dowgate Capital wealth business into Dowgate Wealth, for the year
ending December 2025, our turnover amounted to £12.64m (2024: £6.64m), an increase of 90%. We invested this
increase in enhancing each of support and development costs. Profit before tax grew 83% to £1.54m. Net assets
grew to £3.30m (2024: £1.90m), underpinned by cash reserves of £2.39m (2024: £1.62m). These figures provide a
solid foundation for continued growth in the medium term.

As of 31 December 2025, the company administered £2.16 billion in assets (2024: £1.01 billion) of which £890m
were discretionary and advisory managed (2024: £383m) and £79m in managed trusts/funds (2024: £71m).

Principal risks and uncertainties
In common with other smaller businesses operating in a regulated financial services environment, the company has
identified the following as the key risks and their mitigants:

. Loss of staff — Staff are the most significant asset in the business. Retaining the services of key staff is
essential to ongoing revenue generation and the development of the business - including competitive
remuneration packages, training, and opportunities for staff to develop and expand their roles.

. Regulatory and financial — The risk of breaches of qualitative or financial rules by staff or the business. The
company maintains a culture of open and honest dealings with clients and its regulators. The company has
a comprehensive compliance function that provides ongoing training and education, as well as monitoring
of compliance performance. Regulatory capital requirements are closely monitored, and the company
retains capital balances substantially in excess of regulatory requirements.

. Business continuity — Given the size of the company and its limited IT and premises requirements, the
directors believe that if there was a major infrastructure failure or incident occurring in close proximity to its
premises, the company would be able to relocate quickly with minimal disruption to its clients and business
activities.

Going Concern
The directors, having reasonable expectations that the company has adequate resources to continue in operational
existence for the foreseeable future, have prepared the financial statements on a going concern basis.




DOWGATE WEALTH LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2025

Outlook
Dowgate Wealth is in a strong position and has the proven capacity to grow without materially increasing our cost
base. This operational leverage positions us incredibly well as we navigate the ongoing challenges of our industry

and the wider market.

As we move forward into 2026, our priority is to continue our organic growth trajectory by leveraging our skillset to a
wider audience. Crucially, as we expand, our commitment to client-centricity remains our unwavering focus. The
high service levels and bespoke attention that our clients have praised will continue to be the absolute cornerstone
of our offering, ensuring that our growth never comes at the expense of the personal relationships we value so
highly.

On behalf of the board

&533\.,%\((@"‘ \ﬂ,«_»k Tl

Mr S M Parkinson
Director

2 April 2026




DOWGATE WEALTH LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2025

The directors present their annual report and financial statements for the year ended 31 December 2025.

Principal activities
The principal activity of the company is a brokers and wealth management company.

Results and dividends
The results for the year are set out on page 9.

No ordinary dividends were paid. The directors do not recommend payment of a final dividend.

Directors
The directors who held office during the year and up to the date of signature of the financial statements were as
foliows:

Mr D J Poutney (Resigned 13 June 2025)
Mr S D Carter

Mr B T McKeown

Mr S M Parkinson

Mr J Sanford

Mr C M Hughes (Appointed 12 June 2025)
Mr P F Jacksan (Appointed 29 July 2025)

Auditor
In accordance with the company's articles, a resolution proposing that Watson Associates (Audit Services) Limited
be reappointed as auditor of the company will be put at a General Meeting.

Statement of disclosure to auditor

So far as each person who was a director at the date of approving this report is aware, there is no relevant audit
information of which the company's auditor is unaware. Additionally, the directors individually have taken all the
necessary steps that they ought to have taken as directors in order to make themselves aware of all relevant audit
information and to establish that the company’s auditor is aware of that information.

On behalf of the board

Mr S M Parkinson
Director

2 April 2026




DOWGATE WEALTH LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2025

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

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

In preparing these financial statements, the directors 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; and
« prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
company will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
company'’s transactions and disclose with reasonable accuracy at any time the financial position of the company
and enable them to ensure that the financial statements comply with the Companies Act 2006. They are also
responsible for safeguarding the assets of the company and hence for taking reasonable steps for the prevention
and detection of fraud and other irregularities.




DOWGATE WEALTH LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF DOWGATE WEALTH LIMITED

Opinion

We have audited the financial statements of Dowgate Wealth Limited (the ‘company’) for the year ended 31
December 2025 which comprise the statement of comprehensive income, the balance sheet, the statement of
changes in equity and notes 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
Repubilic 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 company's affairs as at 31 December 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.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Auditor's responsibilities for the audit of
the financial statements section of our report. We are independent of the company 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 to provide a basis for our opinion.

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

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

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

Other information

The other information comprises the information included in the annual report other than the financial statements
and our auditor's report thereon. The directors are responsible for the other information contained within the annual
report. Our opinion on the financial statements does not cover the other information and, except to the extent
otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon. Our
responsibility is to read the other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements 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 information,
we are required to report that fact.

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006
in our opinion, based on the work undertaken in the course of our audit:
« the information given in the strategic report and the directors' report for the financial year for which the financial
statements are prepared is consistent with the financial statements; and
. the strategic report and the directors’ report have been prepared in accordance with applicable legal
requirements.




DOWGATE WEALTH LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF DOWGATE WEALTH LIMITED (CONTINUED)

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the company and its environment aobtained in the course of the
audit, we have not identified material misstatements in the strategic report or the directors' report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires
us to report to you if, in our opinion:
» adequate accounting records have not been kept, or returns adequate for our audit have not been received
from branches not visited by us; or
» the financial statements are not in agreement with the accounting records and returns; or
« certain disclosures of directors’ remuneration specified by law are not made; or
. we have not received all the information and explanations we require for our audit.

Responsibilities of directors

As explained more fully in the directors' responsibilities statement, the directors are responsible for the preparation
of the financial statements and for being satisfied that they give a true and fair view, and for such internal control as
the directors determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error. In preparing the financial statements, the directors are responsible for
assessing the company's ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the directors either intend to liquidate the company
or to cease operations, or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance
with 1SAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these financial statements.

The extent to which our procedures are capable of detecting irregularities, including fraud, is detailed below.

Based on our understanding of the company and industry, we identified that the principal risks of non-compliance
with laws and regulations related to continuing registration with the FCA, employment law and indirect taxes and we
considered the extent to which non-compliance might have a material effect on the financial statements such as the
Companies Act 2006. We evaluated management's incentives and opportunities for fraudulent manipulation of the
financial statements (including the risk of override of controls), and determined that the principal risks were related
to posting inappropriate journal entries to achieve desired financial results and management bias in accounting
estimates.

The Company is subject to several laws and regulations where the consequence of non-compliance could have a
direct material effect on amounts or disclosures in the financial statements. We identified the following laws and
regulations as the most likely to have a direct material effect if non-compliance were to occur:

-FRS102

- Companies Act 2006

- Tax legislation

- Financial Conduct Authority (FCA) Handbook

- Markets in Financial Instruments Directive [} (MiFID 11}




DOWGATE WEALTH LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF DOWGATE WEALTH LIMITED (CONTINUED)

The Company is subject to many other laws and regulations that do not have a direct effect to the financial
statements but are fundamental to the Group's ability lo operable or avoid material penalty. We have identified the
following areas as those likely to have such an effect:

- Anti-Bribery
- The General Data Protection Regulation

We communicated relevant laws and regulations and potential fraud risks to all engagement team members and
remained alert to any indications of fraud or non-compliance with laws and regulations throughout the audit.

We understood how the Group is complying with those legal and regulatory frameworks by making inquiries of
management and those charged with governance. We reviewed all legal correspondence and nominal ledger
entries for evidence to corroborate or contradict their responses, and to challenge their assumptions where
appropriate.

We assessed the susceptibility of the Group's financial statements to material misstatement, including how fraud
might occur, by making enquiries of management and those charged with governance. We used internal and
external information to corroborate these enquiries and to perform a fraud risk assessment for the group as a whole.
We considered the risk of fraud to be higher through the potential for management override of controls and
manipulation of accounting estimates.

Audit procedures performed by the engagement team to detect irregularities, including fraud from instances of non-
compliance with laws and regulations included:

- Discussions with management, including consideration of known or suspected instances of non
- Compliance with laws and regulations and fraud,;
- Reading key correspondence from regulatory bodies;

- Challenging assumptions and judgements made by management in it's significant accounting estimates that
involved making assumptions and considering future events that are inherently uncertain, and

- Identifying and testing journal entries, in particular any journal entries posted with unusual account combinations or
those posted by unexpected users;

There are inherent limitations in the audit procedures described above and, the further removed non-compliance
with laws and regulations are from the events and transactions reflected in the financial statements, the less likely
we would become aware of it. Also, the risk of not 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 coltusion.

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

Use of our report

This report is made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the company's members those
matters we are required to state to them in an auditor's report and for no other purpose. To the fullest extent
permitted by law, we do not accept or assume responsibility to anyone other than the company and the company's
members as a body, for our audit work, for this report, or for the opinions we have formed.




DOWGATE WEALTH LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF DOWGATE WEALTH LIMITED (CONTINUED)

i

Stephen ore FCCA (Senior Statutory Auditor)

For ang/on behalf of Watson Associates (Audit Services) Limited, Statutory Auditor
30-34 North Street

Hailsham

East Sussex

BN27 1DW

2 April 2026




DOWGATE WEALTH LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2025

2025

Notes £

Turnover 3 12,643,440
Cost of sales (6,406,916)
Gross profit 6,236,524
Administrative expenses (4,715,061)
Operating profit 4 1,521,463
Interest receivable and similar income 8 2,100
interest payable and similar expenses (6,376)
Change in fair value of financial instruments 9 16,406
Profit before taxation 1,533,593
Tax on profit 10 (133,247)

Profit for the financial year 1,400,346

The profit and loss account has been prepared on the basis that all operations are continuing operations.

2024
£

6,638,001

(3,315,941)

3,322,060

(2,538,671)

783,389

6,421

54,395

844,205

(225,177)

619,028




DOWGATE WEALTH LIMITED

BALANCE SHEET
AS AT 31 DECEMBER 2025

Fixed assets
Tangible assets
Investments

Current assets
Debtors
Cash at bank and in hand

Creditors: amounts falling due within
one year

Net current assets

Total assets less current liabilities
Provisions for liabilities

Provisions
Deferred tax liability

Net assets

Capital and reserves
Called up share capital
Profit and loss reserves

Total equity

Notes

12

13

14

15

16
17

19

2025
£ £
12,580
231,243
243,823
2,958,441
2,389,277
5,347,718
(2,213,930)
3,133,788
3,377,611
57,000
19,354
(76,354)
3,301,257
375,012
2,926,245

3,301,257

2024

£ £

17,077

214,837

231,914
1,684,829
1,622,485
3,307,314
(1,617,839)

1,689,475

1,921,389
20,478

— (20,478)

1,900,911

375,012

1,525,899

1,900,911

The financial statements were approved by the board of directors and authorised for issue on 2 April 2026 and are

signed on its behalf by:

Mr S M Parkinson
Director

Company registration number 12221221 (England and Wales)
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DOWGATE WEALTH LIMITED

STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2025

Balance at 1 January 2024

Year ended 31 December 2024:
Profit and total comprehensive income
Dividends

Other movements

Balance at 31 December 2024

Year ended 31 December 2025:
Profit and total comprehensive income

Balance at 31 December 2025

Notes

1"

Share Profit and Total
capital loss
reserves
£ £ £
12 1,306,871 1,306,883
- 619,028 619,028
- (400,000)  (400,000)
375,000 - 375,000
375,012 1,525,899 1,900,911
- 1,400,346 1,400,346
375,012 2,926,245 3,301,257

-1 -



DOWGATE WEALTH LIMITED

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

141

1.2

1.3

14

Accounting policies

Company information
Dowgate Wealth Limited is a private company limited by shares incorporated in England and Wales. The
registered office is 15 Fetter Lane, London, EC4A 1BW.

Accounting Convention

These financial statements have been prepared in accordance 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 company. Monetary
amounts in these financial statements are rounded to the nearest £1.

The financial statements have been prepared under the historical cost convention modified to include certain
financial instruments at fair value.The principal accounting policies adopted are set out below.

This company is a qualifying entity for the purposes of FRS 102, being a member of a group where the parent
of that group prepares publicly available consolidated financial statements, including this company, which are
intended to give a true and fair view of the assets, liabilities, financial position and profit or loss of the group.
The company has therefore taken advantage of exemptions from the following disclosure requirements:

- Section 7 ‘Statement of Cash Flows': Presentation of a statement of cash flow and related notes and
disclosures;

« Section 11 ‘Basic Financial Instruments’ and Section 12 ‘Other Financial Instrument [ssues: Interest
income/expense and net gains/losses for financial instruments not measured at fair value; basis of
determining fair values; details of collateral, loan defaults or breaches, details of hedges, hedging fair
value changes recognised in profit or loss and in other comprehensive income;

» Section 26 ‘Share based Payment: Share-based payment expense charged to profit or loss,
reconciliation of opening and closing number and weighted average exercise price of share options,
how the fair value of options granted was measured, measurement and carrying amount of liabilities
for cash-settled share-based payments, explanation of modifications to arrangements;

. Section 33 'Related Party Disclosures’: Compensation for key management personnel.

The financial statements of the company are consolidated in the financial statements of Dowgate Group
Limited. These consolidated financial statements are available from its registered office, 15 Fetter Lane,
London, EC4A 1BW.

Going concern

As part of their regular assessment of prospects for the company, the directors reviewed a detailed one year
plan and further projections to 30 April 2027. The company has sufficient cash resources and no cash
borrowings.

As a result of such considerations, the directors have a reasonable expectation at the time of approving the
financial statements that the company has adequate resources to continue in operational existence for the
foreseeable future. For this reason, they continue to adopt the going concern basis in preparing the financial
statements.

Turnover
Turnover represents gross commissions and fees earned before deduction of clearing charges and shared
commissions. Turnover from management and custody fees are recognised on an accruals basis.

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.

-12-



DOWGATE WEALTH LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2025

1.5

1.6

Accounting policies (Continued)

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 and fittings 3 Years straight line
Computers 3 years or 20% 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 credited or charged to profit or loss.

Fixed asset investments

Interests in subsidiaries, associates and jointly controlled entities are initially measured at cost and
subsequently 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 controlied by the company. Control is the power to govern the financial and operating
policies of the entity so as to obtain benefits from its activities.

An associate is an entity, being neither a subsidiary nor a joint venture, in which the company holds a long-
term interest and where the company has significant influence. The company considers that it has significant
influence where it has the power to participate in the financial and operating decisions of the associate.

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

Listed shares held by the company are recognised at fair value with movement in value being recognised
through the profit and loss.

Impairment of fixed assets

At each reporting period end date, the company 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 company estimates the recoverable amount of the cash-generating unit to which the asset belongs.

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 to 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 loss is treated as a revaluation decrease.

Recognised impairment losses are reversed if, and only if, the reasons for the impairment loss have ceased to
apply. Where an impairment 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 unif) in prior years. A reversal 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.

-13-



DOWGATE WEALTH LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2025

1.7

1.8

Accounting policies (Continued)

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, readily traded
government gilts and bonds, and bank overdrafts. Bank overdrafts are shown within borrowings in current
liabilities.

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

Financial instruments are recognised in the company's balance sheet when the company becomes party to
the contractual provisions of the instrument.

Financial assets and liabilities are offset, with 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.

Fair value measurement of financial instruments
Other investments in equity instruments that have a quoted market price in an active market and other equity
instruments whose fair value can be reliably measured are measured at fair value.

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 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.

Impairment of financial assets
Financial assets, other than those held at fair value through profit and loss, 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 one 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 previously been recognised. The
impairment reversal is recognised in profit or loss.

-14-



DOWGATE WEALTH LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2025

1.9

1.10

Accounting policies (Continued)

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 company 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 seli the asset in its entirety to an unrelated third party.

Classification of financial liabilities

Financial liabilites 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 company 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
payments discounted at a market rate of interest. Financial liabilities classified 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
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 creditors are recognised initially at
transaction price and subsequently measured at amortised cost using the effective interest method.

Other financial liabilities

Derivatives, including interest rate swaps and forward foreign exchange contracts, are not basic financial
instruments. Derivatives are initiaily 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 conditions in FRS 102 paragraph 11.9 are subsequently measured at
fair value through profit or loss. Debt instruments may be designated as being measured at 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.

Derecognition of financial liabilities
Financial liabilities are derecognised when the company’s contractual obligations expire or are discharged or
cancelled.

Equity instruments

Equity instruments issued by the company are recorded at the proceeds received, net of transaction costs.
Dividends payable on equity instruments are recognised as liabilities once they are no longer at the discretion
of the company.

Taxation
The tax expense represents the sum of the tax currently payable and deferred tax.
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DOWGATE WEALTH LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2025

1.11

1.12

1.13

Accounting policies (Continued)

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as
reported in the profit and loss account because it excludes items of income or expense that are taxable or
deductible in other years and it further excludes items that are never taxable or deductible. The company’s
liability for current tax is calculated using tax rates that have been enacted or substantively enacted by the
reporting end date.

Deferred tax

Deferred tax liabilities are generally recognised for all timing differences and deferred tax assets are
recognised to the extent that it is probable that they will be recovered against the reversal of deferred tax
liabilities or other future taxable profits. Such assets and liabilities are not recognised if the timing difference
arises from goodwill or from the initial recognition of other assets and liabilities in a transaction that affects
neither the tax profit nor the accounting profit.

The carrying amount of deferred tax assets is reviewed at each reporting end date and reduced to the extent
that it is no longer probable that sufficient taxable profits will be available to allow all or part of the asset to be
recovered. Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability
is settled or the asset is realised. Deferred tax is charged or credited in the profit and loss account, except
when it relates to items charged or credited directly to equity, in which case the deferred tax is also dealt with
in equity. Deferred tax assets and liabilities are offset when the company has a legally enforceable right to
offset current tax assets and liabilities and the deferred tax assets and liabilities relate to taxes levied by the
same tax authority.

Provisions

Provisions are recognised when the company has a legal or constructive present obligation as a result of a
past event, it is probable that the company will be required to settle that obligation and a reliable estimate can
be made of the amount of the obligation.

The amount recognised as a provision is the best estimate of the consideration required to settle the present
obligation at the reporting end date, taking into account the risks and uncertainties surrounding the obligation.
Where the effect of the time value of money is material, the amount expected to be required to settle the
obligation is recognised at present value. When a provision is measured at present value, the unwinding of
the discount is recognised as a finance cost in profit or loss in the period in which it arises.

Employee benefits
The costs of short-term 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 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 company is demonstrably
committed to terminate the employment of an employee or to provide termination benefits.

Retirement benefits
Payments to defined contribution retirement benefit schemes are charged as an expense as they fall due.
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DOWGATE WEALTH LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2025

1.14

1.15

1.16

Accounting policies (Continued)

Share-based payments

Equity-settled share-based payments are measured at fair value at the date of grant by reference to the fair
value of the equity instruments granted using a binomial model. The fair value determined at the grant date is
expensed on a straight-line basis over the vesting period, based on the estimate of shares that will eventually
vest. A corresponding adjustment is made to equity.

The expense in relation to options over the parent company’s shares granted to employees of a subsidiary is
recognised by the company as a capital contribution, and presented as an increase in the company's
investment in that subsidiary.

When the terms and conditions of equity-settled share-based payments at the time they were granted are
subsequently modified, the fair value of the share-based payment under the original terms and conditions and
under the modified terms and conditions are both determined at the date of the modification. Any excess of
the modified fair value over the original fair value is recognised over the remaining vesting period in addition to
the grant date fair value of the original share-based payment. The share-based payment expense is not
adjusted if the modified fair value is less than the original fair value.

Cancellations or settlements (including those resulting from employee redundancies) are treated as an
acceleration of vesting and the amount that would have been recognised over the remaining vesting period is
recognised immediately.

Leases
As lessee

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 denominated in
foreign currencies are retranslated at the rates prevailing on the reporting end date. Gains and losses arising
on translation in the period are included in profit or loss.

Judgements and key sources of estimation uncertainty

In the application of the company’s accounting policies, the directors 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 only that
period, or in the period of the revision and future periods where the revision affects both current and future
periods.

Turnover
2025 2024
£ £
Turnover analysed by class of business
Fees and commissions 12,643,440 6,638,001
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DOWGATE WEALTH LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2025

3

Turnover

Turnover analysed by geographical market
United Kingdom

Channel Islands

Other

Operating profit

Operating profit for the year is stated after charging:

Fees payable to the company's auditor for the audit of the company's financial
statements

Depreciation of tangible fixed assets

Operating lease charges

Auditor's remuneration

Fees payable to the company's auditor and associates:

For audit services

Audit of the financial statements of the company

Employees

(Continued)

2025 2024

£ £
11,055,897 4,881,072
1,289,965 1,122,592
297,578 634,337
12,643,440 6,638,001
2025 2024

£ £

16,500 14,835
12,066 11,636
206,894 -
2025 2024

£ £

16,500 14,835

The average monthly number of persons (including directors) employed by the company during the year was:

Directors
Advisory

Total

2025 2024
Number Number
5 6

8 8

13 14
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DOWGATE WEALTH LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2025

6

Employees (Continued)
Their aggregate remuneration comprised:
2025 2024
£ £
Wages and salaries 3,775,565 2,361,784
Social security costs 590,135 364,588
Pension costs 13,49 16,882
4,379,191 2,743,254
The number of employees, including directors, at the year end was 15 (2024 - 14).
Directors' remuneration
2025 2024
£ £
Remuneration for qualifying services 1,600,116 1,108,823
Remuneration disclosed above include the following amounts paid to the highest paid director:
2025 2024
£ £
Remuneration for qualifying services 387,623 411,217
Interest receivable and similar income
2025 2024
£ £
Interest income
Interest on bank deposits (680) 830
Other interest income 2,780 5,591
Total income 2,100 6,421
2025 2024
Investment income includes the following: £ £
Interest on financial assets not measured at fair value through profit or loss (680) 830
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DOWGATE WEALTH LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2025

9

10

11

Amounts written off investments

2025 2024
£ £
Fair value gains/(losses) on financial instruments
Gain on financial assets held at fair value through profit or loss 16,406 54,395
Taxation
2025 2024
£ £
Current tax
UK corporation tax on profits for the current period 135,321 216,626
Adjustments in respect of prior periods (2,571) -
Total current tax 132,750 216,626
Deferred tax
Origination and reversal of timing differences 497 8,551
Total tax charge 133,247 225177

The actual charge for the year can be reconciled fo the expected charge for the year based on the profit or

loss and the standard rate of tax as follows:

2025 2024
£ £
Profit before taxation 1,533,593 844,205
Expected tax charge based on the standard rate of corporation tax in the UK of
25.00% (2024: 25.00%) 383,398 211,051
Tax effect of expenses that are not deductible in determining taxable profit 4,943 -
Gains not taxable - 156,266
Adjustments in respect of prior years (2,571) -
Group relief (252,523) -
Effect of revaluations of investments - (1,177)
Deferred tax adjustments in respect of prior years - 37
Taxation charge for the year 133,247 225177
Dividends
2025 2024
£ £
Final paid - 400,000
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DOWGATE WEALTH LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2025

12 Tangible fixed assets

Cost

At 1 January 2025

Additions

At 31 December 2025
Depreciation and impairment
At 1 January 2025

Depreciation charged in the year

At 31 December 2025

Carrying amount
At 31 December 2025

At 31 December 2024

13 Fixed asset investments

Listed investments

Movements in fixed asset investments

Cost or valuation
At 1 January 2025
Valuation changes
At 31 December 2025

Carrying amount
At 31 December 2025

At 31 December 2024

Fixtures and Computers Total
fittings

£ £ £

4,670 48,359 53,029

- 7,569 7,569

4670 55,928 60,598

3,295 32,657 35,952

1,063 11,003 12,066

4,358 43,660 48,018

312 12,268 12,580

1,375 15,702 17,077

2025 2024

£ £

231,243 214,837

Investments

£

214,837

16,406

231,243

231,243

214,837
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DOWGATE WEALTH LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2025

14 Debtors

2025 2024
Amounts falling due within one year: £ £
Trade debtors 71,689 51,109
Amounts owed by group undertakings 396,712 -
Other debtors 1,910,022 964,326
Prepayments and accrued income 539,712 538,426
2,918,135 1,553,861
2025 2024
Amounts falling due after more than one year: £ £
Other debtors 40,000 129,041
Deferred tax asset (note 17) 306 1,927
40,306 130,968
Total debtors 2,958,441 1,684,829

15 Creditors: amounts failing due within one year
2025 2024
£ £
Trade creditors 68,569 97,819
Amounts owed to group undertakings - 205,787
Corporation tax 91,042 216,626
Other taxation and social security 43,021 83,435
Other creditors 428,597 743,885
Accruals and deferred income 1,682,701 270,287

2,213,930 1,617,839

16 Provisions for liabilities

2025 2024

£ £

Dilapidations 57,000 -
Movements on provisions:

Dilapidations

£

Additional pravisions in the year 57,000
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DOWGATE WEALTH LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2025

17

18

19

Deferred taxation

The following are the major deferred tax liabilities and assets recognised by the company and movements

thereon:

Liabilities Liabilities Assets Assets
2025 2024 2025 2024
Balances: £ £ £ £
Accelerated capital allowances 3,145 4,269 - -
Capital gains 16,209 - - -
Investments - 16,209 - -
Short term timing differences - - 306 1,927
19,354 20,478 306 1,927
2025
Movements in the year: £
Liability at 1 January 2025 18,561
Charge to profit or loss 497
Liability at 31 December 2025 19,048

Retirement benefit schemes
2025 2024
Defined contribution schemes £ £
Charge to profit or loss in respect of defined contribution schemes 13,491 16,882

The company operates a defined contribution pension scheme for all qualifying employees. The assets of the
scheme are held separately from those of the company in an independently administered fund.

As at the year end contributions of £3,526 (2024 - £3,567) have not been paid to the pension scheme

Share capital
2025 2024 2025 2024
Ordinary share capital Number Number £ £
Issued and fully paid
A Shares of 1p each 37,500,600 37,500,600 375,006 375,006
B Shares of 1p each 400 400 4 4
C Shares of 1p each 1 - - -
37,501,001 37,501,000 375,010 375,010
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
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19

20

21

22

Share capital (Continued)
2025 2024 2025 2024
Preference share capital Number Number £ £
Issued and fully paid
Deferred share of 1p each of 1p each 180 180 2 2
Preference shares classified as equity 2 2
Total equity share capital 375,012 375,012
Related party transactions

Other information
The company has taken advantage of the disclosure exemptions of Section 33.1A of FRS 102 which permit it
to not present details of its transactions with members of the group headed by Dowgate Group Limited where
relevant group companies are all wholly owned. Details of outstanding balances as at the year end are given
in notes 14 and 15.

Directors’ transactions

In 2024 the Directors' transactions had a closing balance for Mr J S Ross-Field of £12,666 who resigned as a
director of the company on the 8th November 2024. The closing balance owed by Mr J S Ross-Field within
2025 accounts has been included within related party transactions to acknowledge his status as a shareholder
of the company.

Loans % Opening Interest Amounts Closing
Rate balance charged repaid balance

£ £ £ £

Mr Josh Sanford - 3.75 72,828 1,734 (38,333) 36,229
72,828 1,734 (38,333) 36,229

Ultimate controlling party

The immediate and ultimate parent company is Dowgate Group Limited, which is the smallest and largest
company that consolidates Dowgate Wealth Limited into its financial statements. Copies of its consolidated
financial statements can be obtained from its registered office, 15 Fetter Lane, London, EC4A 1BW.
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