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Chair’s Statement
2021 marked a year of 
considerable change for 
Parmenion, against the 
continuing economic and 
social challenges of the 
worldwide pandemic. I’ve 
been inspired by the way 
Martin and his team have 
pulled together to rise to 
those challenges.

Despite the announcement late in 

2020 that the business was to be sold 

by the business formerly known as 

Standard Life Aberdeen, Parmenion 

made a strong start to 2021. News 

of the sale of the business to 

Preservation Capital Partners was 

announced in March and heralded 

as a positive change both internally 

and in the media. Formal separation 

activity progressed at pace and the 

FCA confirmed change of control in 

early July.  We then welcomed new 

shareholders, AssetCo on board as 

they acquired 30% of Parmenion 

from Preservation.

Amidst all this upheaval, and despite 

some of the most challenging 

business and market conditions 

in years, revenue from the core 

business rose by c.20% to £36m, 

resulting in a significant swing from 

loss to profit.

The outstanding service levels 

that Parmenion is known for were 

maintained throughout.

Parmenion’s governance structures 

were reshaped to reflect our new 

ownership, and alongside Parmenion’s 

existing regulated Board, the new 

Group Board appointed non-executive 

directors from both Preservation 

and AssetCo, as well as me as Chair. 

A special ‘Let’s Grow’ event at Kew 

Gardens in November was held to 

introduce our customers to our new 

investors and outline our new growth 

strategy. The event was a significant 

success with our new strategy winning 

wholehearted support from the partner 

firms present and attracting positive 

media coverage.

Richard Houghton

The year ahead will no doubt be a 

turbulent one as we face the impact of 

war in Ukraine, the cost of living crisis 

in the UK and extreme volatility in the 

energy market.  Nonetheless I have 

great confidence that, even in troubled 

times, financial advice firms will 

continue to flourish in no small part due 

to their partnership with Parmenion.

Finally, I’d like to thank everyone for the 

warm welcome I’ve received and for 

their continued hard work.

“
”

Revenue from the core business 
rose by c.20% to £36m, resulting 
in a significant swing from loss to 
profit. The outstanding service levels 
that Parmenion is known for were 
maintained throughout.
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View from the CEO 2021 was an extraordinary 
year for the world and 
saw significant change at 
Parmenion, as we embarked 
on a new future outside of 
what was known as Standard 
Life Aberdeen.

We continued to work alongside 

our adviser partners to sustain our 

proposition, maintain our outstanding 

service levels, and strive to achieve 

the best possible outcomes for their 

80,000 clients.

Our focus on creating value, reducing 

risk and reducing cost for everyone 

is unwavering. Providing this level 

of support requires a laser focus on 

technology innovation, client service, 

administrative efficiency, flexible 

wrappers, and investment solutions, all 

delivered by expert staff with industry 

knowledge, high motivation and the 

integrity to do the right thing.

Our emphasis on staff welfare is long 

standing – Parmenion’s ‘Wellspiration’ 

initiative launched in 2019, and in 2021 

held over 25 events to support the 

wellbeing of our team. We continued 

to support the community in Bristol, 

through regular donations and 

fundraising for local charities. 

A monthly Temperature Check helps 

us monitor mood and motivations 

amongst our colleagues, supporting 

our managers in having good, 

constructive conversations.

That’s how we’ve been able to retain 

our high standing in platform and DFM 

ratings. 2021 saw us achieve a B Strong 

rating, win Money Marketing’s Best DFM 

award and achieve record numbers of 

Defaqto Stars and Diamonds for our 

investment solutions.

In the Investment Trends 2021 UK 

Adviser Technology and Business 

Report, we ranked highest among UK 

adviser platforms in Net Promoter 

Score among all users and second for 

overall user satisfaction.

Our Client Services team experienced 

one of their busiest years on record, 

and continued to answer inbound calls 

comfortably within agreed service 

levels. I want to thank them all for their 

hard work and dedication.

From fully remote working with just 

a skeleton operational team in the 

office, we’ve all transitioned to a new 

blended working approach supporting 

flexibility and productivity. We’ve paid 

particular attention to the increased 

cyber security risk sparked by the 

pandemic, advising staff and customers 

on security measures including multi-

factor authentication and introducing 

a secure password manager across 

the business. Digital signature use with 

DocuSign continued to grow, peaking at 

key times like tax year end.

In September, we announced a new 

approach to pricing for 2022. To build a 

sustainable business for the long-term, 

our pricing strategy needed to align 

to the work done and therefore the 

costs in our business. This change has 

created a solid financial foundation for 

our future growth, and maintained our 

competitive market position.

We continued to play our part in 

industry trade bodies and panels 

such as TISA and UKPG, taking every 

opportunity to influence, where 

possible, better outcomes for the 

advice sector and our end customers.

Expenses 

down £12.8m
Adviser firms 

recommending us 

up 7.6%

Active customer 
numbers 

up 2.6%

As always, we keep communicating 

with our customers to understand and 

respond to their priorities. At our first 

ever CEO symposium, ‘Let’s Grow’ 

in November 2021, I was delighted 

to introduce our new shareholders, 

and let advisers hear first-hand their 

absolute support for our team and 

growth strategy.

We see considerable opportunities 

for sustained growth across 

generations, as long-term savings 

needs become more complex. A 

combination of public mood and 

international co-ordinated government 

policy is driving increased need for 

ESG solutions. We’re a leader in this 

field(1) and offer four ethical investing 

profiles to meet different client needs. 

AUM in our ethical solution reached 

over £750m with inflows of more than 

£90m 2021 alone. As we approach our 

10th ethical anniversary in 2022, the 

opportunity for continued growth is 

built into our sales and marketing plans 

for the year ahead.

Our change of ownership has sparked 

a change of pace and company wide 

focus on helping our customers thrive. 

While 2022 will bring significant 

macroeconomic and geopolitical 

challenges, we believe we’re in an 

excellent position to support advisers 

with a full range of industry leading 

products and services as they deliver 

advice to their clients.

Martin Jennings

(1) Defaqto 2022 – 5 Diamond Rated

(PIM Strategic Ethical A-D)
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View from the CFO
Revenue

2021 saw Parmenion deliver impressive 

growth, even with the uncertainty 

created by the announcement that our 

business was to be sold by Standard 

Life Aberdeen (SLA) and the continued 

impact of Covid.

Year on year, our management and 

custody fees grew from £29.6m 

to £35.8m. As noted in our 2020 

report, SLA terminated Parmenion’s 

involvement in their Virgin Money 

contract, which meant non-core 

revenue was reduced by £9.8m.

Overall, assets under management 

(AUM) increased by 17.2% in 2021, 

growing from £8.2bn in December 

2020 to £9.6bn by the year end.

Costs

Throughout 2021, costs were 

maintained at levels consistent with 

2020. Most notably, staff costs fell 

slightly from £16m to £15.7m, as our 

staff numbers reduced from 234 

to 214. This reduction was largely a 

result of the termination of the Virgin 

Money contract.

Our history of investment enabled 

us to maintain a stable cost base 

while growing revenues, leading 

to a commensurate increase in 

margins.  Our outstanding customer 

service, powered by technology 

and the quality of our teams, is a 

significant competitive advantage 

for Parmenion and we will continue 

to invest to improve on our current 

standards of excellence.

Operating Margin

Realising benefits from investments 

made in previous years has helped 

improve our operating profit from a 

reported loss of £4.8m in 2020 to a 

profit of £4.6m in 2021.

As noted in 2020, when one-off items 

are excluded from the operating 

loss (namely items connected with 

the termination of the Virgin Money 

contract and the impairment of 

intangible assets), the comparable 

historic position shows £1m of 

operating profit.

Therefore, there was a significant 

increase in underlying profit of £3.8m 

– a clear demonstration that our drive 

to generate operational efficiencies is 

producing the desired result.

Cashflow

A cashflow statement has been 

provided for the first time in 2021.

This shows strong cash generation 

in 2021, with cash from operating 

activities at £2.8m compared to an 

outflow of £1.7m in 2020. The total cash 

increase in the period is £7.9m.

In 2020, the comparable amount was 

£2.2m (excluding £6.5m proceeds from 

a loan facility).

Financial Position 

The balance sheet has significantly 

strengthened in the year, with net 

assets of £15m at the end of 2021, 

compared to £10.6m in 2020.  Our 

headroom over the FCA capital 

requirements is more than £3m, as at 31 

December 2021.

It’s also worth noting the strength of 

our current asset liquidity base, with 

£23.8m held in cash – an increase of 

around 50% over 2020.

We are delighted that AKG awarded 

Parmenion a financial strength rating 

of B (Strong), a positive affirmation of 

the underlying financial strength of 

our business.

Going Concern

Our accounts have been prepared 

on a going concern basis. The 2021 

results have shown strong growth and 

significant improvement in key areas of 

financial strength compared to 2020.

Our 5-year strategic growth plan is 

regularly reviewed and stress tested by 

the leadership team.

This degree of challenge enables 

the Board to have confidence that 

Parmenion is both a going concern and 

a highly resilient business.
Core business revenue 

up 20.4%  
Assets under 
management 

up 17.2% 

AKG Financial strength 

B StrongEmma Thomas



11Together, we’re thriving

Parmenion Annual Report 2021

10 Together, we’re thriving

Parmenion Annual Report 2021

In March 2021, Standard Life 
Aberdeen announced the 
sale of Parmenion to Private 
Equity house, Preservation 
Capital Partners. When 
the sale was completed 
on 1st July, a further 
announcement revealed that 
the Preservation acquisition 
was made in conjunction with 
AssetCo, led by former SLA 
Chair Martin Gilbert.

PE firms have a bad reputation for 

stripping or changing businesses, but 

Preservation is aptly named.  When 

they bought into Parmenion, they 

bought into our management team and 

our strategy. They are very much in the 

background, supporting our business 

acceleration and helping us preserve 

the distinctive qualities that have always 

made us stand out – great service, great 

tech and great investment solutions 

that really make a difference to advisers 

and their clients.

Let’s Grow
Our shareholders recognise the 

opportunities ahead. Changing 

demographics, the digital 

transformation in the way we 

understand and interact with our 

customers, and the democratisation 

of financial risk are all factors set 

to transform the way we operate. 

Forecasts from Deloitte suggest the 

UK retirement savings gap will be 

£350bn by 2050. What we deliver for 

the customer is going to determine 

their financial wellbeing. It’s a massive 

responsibility to get it right.

“
”

Our style and our approach are 
non-intrusive as an investor. We 
back management teams, we 
invest in high quality businesses.
Jatender Aujla, Preservation Capital Partners 

In an industry filled with broken 

promises and people who 

overpromise and underdeliver, 

Parmenion continues to stand for 

something different. We retain control 

of our customer proposition, we 

recognise our customers are facing 

big challenges themselves and we can 

help them compete.

That’s a position and a promise our new 

shareholders wholeheartedly support.

“If we’d had the opportunity 
to buy 100% of this business, 
we would have done.”

Gordon Neilly, AssetCo
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Live chat usage was up 6% from 

the year before and our team rose 

to the challenge, with our live chat 

performance rating increasing to 4.8 

out of 5. We also scaled new heights 

in terms of volumes, March saw record 

breaking numbers of 5,489 inbound 

calls and 3,185 emails. Over the year, 

there was an average of just 1% 

abandoned calls.

These numbers highlight the 

importance of our ‘one and done’ 

philosophy. Our commitment to 

getting things right first time allows 

us to scale up our exceptional service 

levels by minimising protracted service 

interactions. It’s a model that builds 

confidence in a market area that hasn’t 

always seen overwhelming levels of 

service, and it helps our customers to 

get back to what’s important, fast.

Putting customers first A laser focus on 
service excellenceWhat makes Parmenion such a special business for our customers is a relentless focus on 

service quality. With increased volumes in many areas, our team continued to respond to the 
needs of our customers and deliver the outstanding service we’re widely known for.

Our commitment to our advisers and 

customers hasn’t gone unnoticed, 

with recommendations from our 

partner firms up 7.6% from 2020. 

With active client numbers increasing 

to 2.6% over the same period, we 

continue to review our processes and 

enhance our technology to maintain 

our excellent service levels while 

growing the business.

We remain the ideal platform for our 

growing number of financial advisers, 

providing the support required to add 

value to their business and create a 

highly beneficial partnership.

Defaqto Gold 

Platform Service

Defaqto 5 Star 

Drawdown

Defaqto 5 Star 

Adviser Platform

Defaqto Gold 

Pension Service

“ ”Easy to work with, organised and pragmatic.
Paradigm Norton

“Parmenion offer us all the features and benefits our 
business needs in today’s fast paced financial environment.”Prism

“Through Parmenion, we’ve improved the quality of our 
investments and client service, whilst reducing our administration.”Becketts

Support online

Shining reviews

In the know

Sharing is caring

Help is at hand

No wasted time

27,287

5,745

18,840

1,360

43,203

90%

live chats

people rated us 5/5 
for our livechat

knowledgebase visits

screen sharing 
sessions

calls answered

of calls were answered 
in 20 seconds or less

1st January 2021 – 31st December 2021
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Despite the market movements in 

2021, the investment management 

team continued to invest diligently. 

Diversification is key, not only across 

asset classes, but within each asset 

class, to support this we invested in 

additional software to bolster our fund 

research analysis.

Our belief for identifying lowly 

correlated or uncorrelated asset 

classes remains unchanged. After a 

challenging 2020 it was encouraging 

to see the handsome returns of bricks 

and mortar property in 2021, helping to 

offset the negative returns experienced 

in some fixed interest sub asset classes.

Amongst growth assets, small and mid 

cap strategies did well in the first half of 

the year, while value as a style gathered 

momentum in the 2nd half of the year. 

The latter tends to be associated with 

lower quality pro-cyclical investing, 

which doesn’t meet our natural fund 

selection process. This created 

additional challenges and headwinds, 

but constructing asset classes with 

differing investment styles helped to 

mitigate the impact.

Navigating the 
new normal
Returns for most investors in 2021 were buoyant, driven by central banks and governments 
supporting the economic recovery following the global pandemic. It wasn’t always a 
smooth journey, as new variants and lockdown concerns surfaced throughout much of the 
year. Navigating this situation required discipline from our investment management team, 
upholding our respected focus on risk, to strive for consistency of attractive risk adjusted 
returns and delivery of outcomes in line with expectations.

We benefitted from continued 

increased demand for ESG/Ethical 

investing, with our established range 

of ESG/Ethical solutions reaching in 

excess of £750m. Our 10 year track 

record, highly experienced independent 

Ethical Oversight Committee and 

additional investment management 

expertise positions us to support 

advisers in this rapidly growing and 

increasingly complex area.

The importance of governance 

and oversight was reflected by the 

appointment of Anthony Gillham – an 

external independent former multi 

asset manager – to our Investment 

Oversight Committee. His expertise 

and understanding of the challenges 

facing the investment management 

team are invaluable, and we’re excited 

to see how this will help the successful 

delivery of our solutions for many 

years to come.
Financial Adviser 

Services Awards 

5 Star Best in 

DFM Category

Defaqto 5 Star 

DFM MPS Direct

Moneyfacts Highly 

Commended 2020

(Winner 2018 & 

2019)

Best Ethical DFM

Defaqto Gold 

DFM Service

With economies opening up again, 

and more meetings conducted face-

to-face, we look forward to sharing 

the insights and expertise of our 

investment management team with 

advisers in a personal and enjoyable 

manner.  With one of the largest ranges 

of 5 Diamond Defaqto rated MPS 

options available, we have plenty to 

talk about with advisers.
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As a result, Parmenion will focus 

wholly on supporting and developing 

partnerships with financial adviser 

businesses in the UK.  Demand for 

financial advice has never been higher, 

and we believe that demand will 

only continue to grow over the next 

decade. Advisers will look to partner 

with providers that help them deliver 

fantastic advice and service to their 

clients. To that end, our intent to 

broaden our investment proposition, 

deliver a market leading retirement 

offer and innovate through digital 

services and data has been well 

received by both the market and our 

adviser partners.

As part of our commitment to broaden 

our investment proposition, we 

confirmed our intention to partner with 

other DFMs so advisers can manage 

more of their Centralised Investment 

Proposition with Parmenion.  The 

response has been very positive and 

we’re looking forward to working on 

it with our new DFM partners and 

advisers. We’ve also started developing 

our new ‘adviser models’ capability, 

launching in 2022.

Enhancing our 
proposition
In another year of change for Parmenion, we remained 
focused on listening to our customers to understand their 
priorities. As we took control of our business with our new 
shareholders, we worked on our growth strategy, with 
customer feedback at the core of our thinking.

This will bring our portfolio 

management technology to adviser 

businesses managing their own 

investment propositions. And in doing 

so remove the significant administrative 

pain in this space – staying true to our 

ethos of driving efficiencies in adviser 

firms to help them service their clients 

better. We were proud to launch our 

revamped Affinity proposition in 2021 

too – helping advisers deliver their 

own investment proposition with 

Parmenion’s DFM expertise.

Retirement is an ever present theme 

and continues to be a priority for us 

and our customers. We know that 

over 65% of advisers’ assets under 

management(1) are for clients in or at 

retirement, so helping advisers deliver 

their advice efficiently and effectively 

is at the forefront of our minds.  This 

has led to small enhancements in our 

administrative processes to make 

things easier – our new drawdown 

tool launched in September 2021 

enables quick and easy movement 

into drawdown.

Larger developments like improving 

our income options are in plan.  In 2022 

we’ll shift our focus to developing 

new capabilities to support family 

wealth and transfer of wealth between 

generations, helping advisers manage 

this increasingly important and 

complex space.

Finally, Parmenion’s data and reporting 

capabilities have always been market 

leading(2), and throughout 2021 

we continued to invest in our data 

warehouse for advisers – Vantage.  

This tool helps both us and advisers 

quickly and easily manage regulatory 

responsibilities like PROD, by providing 

holistic overviews of client data and 

outcomes. We believe it will become 

more important with the advent of the 

FCA’s Consumer Duty in 2022, so 

continued development is crucial.  

We’ll also turn our focus to helping 

advisers solve the problem  of 

technology integrations in 2022 by 

improving our capabilities and 

developing new partnerships.

With the world of advice getting ever 

more complex, we’re looking forward 

to working with our adviser partners 

to solve the challenges of today and 

tomorrow in pursuit of outstanding 

client outcomes.

(1) Next Wealth – Retirement Advice in the UK 2022
(2) Investment Trends 2022 – Highest rank in Quality 

and effectiveness of client reporting & Adviser 

business reporting
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Our leadership team
Martin Jennings, CEO

Martin has been at the helm since 2016, providing the inspiration and leadership that continues 

to see Parmenion go from strength to strength. He has an enviable track record of senior 

positions in the financial service platform and technology market and an impressively broad 

skillset. Having built or supplied investment platform services across the globe, he is perfectly 

placed to guide Parmenion’s development of products and services that delight current, and 

future, customers. Martin is as competitive in life as he is in business and, having recently 

swapped rugby for golf, is absolutely determined to reduce his handicap.

Mike Morrow, Chief Commercial Officer

As Parmenion’s Chief Commercial Officer, Mike is responsible for growing mutually beneficial 

relationships with both existing and new customers, and for strategic mergers and acquisitions 

that strengthen our offer in the wealth management sector. He’s a Board member of PIMFA, 

the trade body for the financial advice profession in the UK, and has over 30 years’ experience 

in distribution management and proposition development at AXA, HSBC, Ascentric and, most 

recently, Openwork. This experience gives Mike the broad perspective of both provider and 

customer in the platform space.

Emma Thomas, Chief Finance Officer

Emma has been part of the leadership team at Parmenion since 2017 and is responsible 

for finance, CASS (Client Assets Sourcebook) oversight and procurement. As a chartered 

accountant, she worked for a variety of businesses and sectors before specialising in financial 

services. Before joining Parmenion, Emma spent 7 years at Jelf (now Marsh Commercial) in a 

number of different finance roles, latterly Finance Director (Insurance). She is a Trustee of two 

charities, which helps provide her with different perspectives. Emma loves being in the great 

outdoors, whether that’s walking her rescue dogs, cycling or skiing.

Chris Falconer, Chief Architect

Chris built the Parmenion platform and has been part of the business since 2007. His total 

mastery in building solutions that solve problems means he can take a range of facts, issues, 

data and requirements and find the best route through by constructing and testing different 

hypotheses until he has the answer – and make it look easy. Before joining Parmenion, Chris  

co-owned a company who helped start-ups and established businesses in engineering, 

healthcare, education and finance transform ideas into established products. Outside of work, 

Chris loves to design and build electronic gadgets and robots and run marathons.

Bryan Hill, Chief Operating Officer

Bryan joined Parmenion in 2017, bringing a world of experience and expertise to the business. 

With a 30-year track record of driving continued innovation and delivering transformational 

technology in global financial services, no one could be better placed to oversee the operations, 

change, IT and infrastructure areas of our business. Bryan is focused on making sure our 

partners and customers achieve their goals through providing secure, reliable and continually 

improving platform capability and exceptional 5* service standards. He loves to travel, especially 

when it entices his three children away from gaming to explore real life action and adventure.

Sarah Lyons, Chief Marketing Officer

Sarah has been with Parmenion since 2018 and sets the tone for our business, making sure we 

think customer first and that what we do makes a real difference to advisers and their clients. 

Her financial services career has spanned everything from developing propositions and brand 

identities to supporting distribution and delivery. It’s no surprise then that she’s right at the heart 

of the organisation, applying her unique combination of skills to delivering for our customers 

and inspiring exceptional performance in marketing, propositions and beyond. Family comes 

first for Sarah, followed by an eclectic combination of baking, piano playing, rugby and wine.

Peter Dalgliesh, Managing Director, Parmenion Investment Management

Peter has led Parmenion’s search for investment opportunities that enhance client risk adjusted 

returns since 2012. He oversees investment strategy, product design, regulatory framework and 

portfolio implementation, and champions the unwavering focus on risk that characterises our 

investment philosophy. Peter credits his years of covering Emerging Markets & Asia Pacific ex Japan 

for Jupiter, Gartmore and F&C for cementing the importance of diversification and the need to be 

committed and patient. He is not averse to risk in his love of outdoor activities, enjoying bouldering, 

mountain biking and skiing, as well as spending time with his family and his two cocker spaniels.

Ian Stone, Chief Risk Officer

Ian joined Parmenion in March 2021, bringing a wealth of experience in leading successful risk and 

compliance teams. His career has spanned risk, compliance and business assurance roles in a broad 

range of firms across different areas of financial services. As a result, Ian has extensive knowledge 

and a strong understanding of regulatory expectations, backed by a number of professional 

qualifications. He enjoys the challenge of helping businesses keep pace with a constantly evolving 

regulatory landscape and supporting them in finding effective solutions for managing their risks. 

Ian is a fan of live music and Cardiff City Football Club and runs regularly to keep fit.
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Financial statements
The following three pages show Parmenion’s financial 
statements for the year ending 31 December 2021.

Statement of Comprehensive Income
For the year ended 31 December 2021

Revenue 35,841,656

(2,235,034)

Year ended 

31 December 2021

£

Year ended 

31 December 2020

£

29,625,452

(11,112,185)

Other income

Employee benefits expense

26,885

(13,255,627)

(15,728,232)

9,962,789

(17,270,024)

(15,987,190)

Operating profit/(loss)

Depreciation, amortisation and impairment of non-financial assets

Other expenses

4,649,648 (4,781,158)

Financial income 75,841 402,416

Financial expense (270,478) (250,288)

4,455,011 (4,629,030)Profit/(Loss) and total comprehensive income for the financial 

period available for discretionary division among members

Turnover and operating profit/(loss) arise from continuing operations in the UK.

Designated Members and Advisers

Designated members

Registered office

Independent auditor

Aberdeen Asset Management PLC (until 30th June 2021)

Aberdeen Investments Limited (until 30th June 2021)

Shillay Bidco 1 (from 30th June 2021)  

Shillay Bidco 2 (from 30th June 2021)

Aurora

Counterslip

Bristol

BS1 6BX

KPMG LLP

Chartered Accountants and Statutory Auditors

66 Queen Square

Bristol

BS1 4BE
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Statement of Financial Position Statement of Financial Position
At 31 December 2021 At 31 December 2021

Non-current

Assets Liabilities

Non-current

Current

Current

Retained earnings

Share capital

Equity

Equity attributable to owners of the LLP

Equity and liabilities

Total equity and liabilities

Total equity

Total assets

Total liabilities

As at 

31 December 2021

£

As at 

31 December 2021

£

As at 

31 December 2019

£

As at 

31 December 2019

£

As at 

31 December 2020

£

As at 

31 December 2020

£

Other intangible assets Lease liabilities

Prepayments and other short-term assets

Pension and other employee obligations

Property, plant and equipment

Investments

Trade and other receivables

Borrowings

Cash and cash equivalents

Lease liabilities

Trade and other payables

Current assets

Current liabilities

Right-of-use asset

Non-current assets

Non-current liabilities

1,700,094 5,303,028

1,805,071

1,419,220

903,683

104

3,850,928

8,568,559

23,881,708

914,984

5,700,674

29,537,707

16,603,437

4,859,424

7,463,305

5,303,028

(2,405,553)

17,500,100

–

–

37,001,012

15,094,547

37,001,012

21,906,465

9,857,007 7,187,6801,752,117 6,055,936

1,412,813

653,895

1,162,765

479,869

2,156,245

100,108

1,726,537

105

3,401,498

2,217,827

7,187,407

263,529

4,840,832

12,001,718

7,976,083
5,194,994

8,702,674

15,933,221

1,054,116

4,425,945

22,290,980

14,662,604

6,317,251

18,430,611

7,187,6805,588,337

9,067,096

6,055,936

(2,231,534)

17,500,100

–

–

30,432,329

(6,860,564)

17,500,100

–

–

31,358,076

15,268,566

30,432,329

15,163,763

10,639,536

31,358,076

20,718,540

These financial statements were approved and authorised for issue by the designated members of the LLP on 26th April 2022 and were signed 

on its behalf by:

Martin Jennings

On Behalf of Shillay Bidco 1 Limited, a Designated Member



24 Together, we’re thriving 25Together, we’re thriving

Parmenion Annual Report 2021 Parmenion Annual Report 2021

Statement of Members’ Equity Interests
At 31 December 2021

Balance at 

1 January 2021

Profit for the year

Balance at 

1 January 2020

Balance at 

31 December 2021

(Loss) for the year

Balance at 

31 December 2020

10,639,536

Total Equity

4,455,011

15,268,566

15,094,547

(4,629,030)

10,639,536

2,573,800

Other 

reserves 

(share option 

reserve)

£

–

2,573,800

2,573,800

–

2,573,800

(12,956,041)

Other 

reserves 

(losses)

£

–

(8,327,011)

(12,956,041)

(4,629,030)

(12,956,041)

3,521,677

Other 

reserves 

(profits)

£

4,455,011

3,521,677

7,976,688

–

3,521,677

17,500,100

Members’ 

capital 

(classified as 

equity)

£

–

17,500,100

17,500,100

–

17,500,100

Statement of Cash Flows
For the year ended 31 December 2021

Cash flows from operating activities

Interest paid

Net cash from investing activities

Cash and cash equivalents at 31 December 2021

Proceeds from new loan

Cash and cash equivalents at 1 January 2021

Interest received

Net cash from financing activities

Acquisition of property, plant and equipment

Capitalised development expenditure

Net increase/(decrease) in cash and cash equivalents

Cash flows from investing activities

Net cash from operating activities

Payment of lease liabilities

Interest received

Cash flows from financing activities

Year ended 

31 December 2020

£

Year ended 

31 December 2021

£

Profit/(loss) for the year

(Increase)/decrease in trade and other receivables

Adjustments for:

Financial income

Financial expense

(Decrease)/increase in trade and other payables

(Decrease)/increase in provisions and employee benefits

Depreciation, amortisation and impairment

(4,629,030)4,455,011

(1,571,647)703,158

(402,416)

250,288

(75,841)

270,478

439,793 

(1,023,927)

(2,155,781)

6,431,031

(4,105)

2,016,129

2,715,182

6,884,683

11,212,1892,235,035

(108,146)

(1,832,375)

15,933,221

6,500,000

7,187,407

16,299

5,888,623

(482,301)

(1,366,373)

8,745,814

(1,741,466)

(503,231)

(40,465)

(623,620)

23,881,708

–

15,933,221

7,623

(1,094,579)

(16,467)

(614,777) 

7,948,487

2,782,003

(1,054,114)

414,31666,821



Disclaimer: This document is only suitable for professional distribution. Any news and/or views expressed within this 
document are intended as general information only and should not be viewed as a form of personal recommendation. 
Parmenion accepts no duty of care or liability for loss occasioned to any person acting or refraining from acting as 
a result of any material contained within this document. Please note past performance is not an indicator of future 
performance, investment returns can go down as well as up.

Version date: 17/05/2022

Registered Office: Aurora,  
Counterslip, Bristol, BS1 6BX. 
Website: www.parmenion.co.uk 

Parmenion Capital Partners LLP  
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