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ANNELY JUDA FINE ART LIMITED.

BUSINESS REVIEW AND PRINCIPAL ACTIVITY

The «directors present ‘their- strategic: report. for the year ended 31 December2021. The. prmclpai actnvrty of ‘the
company is-that of dealers in f ine art The Dtrectors were pleased w1th the proﬁts in: 2021 as they had not expected

KEY RERFORMANCE lNDICATORS

o 2021 2020
Change in turnover. -11:4% 3%
Charige ini gross profit. . -30.3%. #2.9%.

Thie nature.of tlie company’s business is such that financial benchmarks-are-difficult fo establish with each. work of art
bemg uniqu and w'thout th re being any:standard level of margin. The directors seek to:control overheads-within the
i g4y ié hieved a profitin the: year.

‘balance:sheet on page. 12 shows; that the company’s. finaiicial position is; in et dssgts terms, an improvement on
the prior year.

PRINCIPAL RISKS AND UNCERTAINTIES

The company operates.in a, h)ghly competmve market; which is a contmumg fiskito the company. Itis 1mportant for
the. directors. to gauge: the market: and'the direction iri which it. is. developmg and to avoid over invéstment in:a
particular, artistor school.

Theé. level of business is also ‘extremely dependent. on: the: state of the global economy w1th the company régulaily
makmg sales in the US, Europe and other countries.including the United ngdom

The. Gallery was ‘closed from the beginning of January 2021, and re-opened on Monday. 12th April 2021; a§; per the
Government covid-19: lockdown restrictions:.
RESULTS:AND DIVIDENDS'

4Deta|ls of the results: for the year are:set out:in‘the profit and loss account on page 11. The proﬁt aftér tax was
£27 :220:(2020 - £1,069,907).. The company; :did:not:pay.a dividend: durmg the year:(2020 - £200,000):

FUTURE.PROSPECTS

The. Directors do:not expect significant profits nor losses for 2022, as we gear up for more sales; followin a;retum (3]
some kind ‘of normality. in' respect of the lockdowns caused; by the: covid-19 pandemic. The Directors feel confidérit
that the:company has enough liquidity to.cover any-possible. downtum.

BUSINESS RISKS

The:company’s principal-financial assets are bank balances and trade debtors. The: company’s credit risk. is pri
atiributable to its: trade: debtors. The: company ‘has: no: sngmﬁcant conceritration of: credit risk: with. &xposi d
‘over a range: ofcustomers. ‘The company is well placed to manage its business. risks,. despxte thie curfent uhicertain
economic:outlook.. It has a reasonable level of llqmdlty and:has'no borrowmg from third parties..




ANNELY JUDA FINE ART LIMITED

‘GOING 'CONCERN
‘The Gallery was closed ﬁ'om the begmnmg of January 2021 and re opened on Monday l2th A 'r_xl 2021, as per the(

: strong balance sheet Accordmgly, the dlrectors contmue to adopt the going 'concem~ basis m;-i)repanng the a
report and financial statements..

Approved by tlie: Board of: Dlrectoxs
and: mgned ori tiehalf of the Board

D Juda
Difector
Date: 5% July2022 -



ANNELY JUDA FINE ART LIMITED

DIRECTORS’ REPORT

‘The directors present. their annual {f€poft on the affairs of the company; together w1th theé financial statements and
‘auditor’s reportfor the year ended 31 Déceitiber 2021

. DIRECTORS

The directors whoseived diring the yiear &nd to the date of this.report were as follows:

‘D Juda

N'Fellmann

DIVIDENDS | !

The company paxd a final dividenid of £nil per share: (2020’ - £20 ‘per share), durmg the year of £nil; (2020 =
£200,000):

FUTURE DEVELOPMENTS'
Details of fiiture developments can be-found in the Strategic. Report on page:2.

FINANCIAL RISKS AND RISK MANAGEMENT

Details'of the biisiiness risks;can be. found in the Strategic Report.on page:2.
POST BALANCE SHEET EVENTS

Details of post balancé sheet évents cari be found in note. 17.

GOING CONCERN

Thie Gallery was closed.from the. begmnmg of January 2021,
Goyernment lockdown restrictions.. The Directors do: not €xpec i ¢
to returti to some kind of normality; and gear up for. moré-sales. The: Dlrectors feel confident that the company has:
enough liquidity to.cover-any possible downtumn..

and re-openied ofi Monday; I2th Apnl 2021, as per't the

The dlrectors ’have reVnewed theu; costs and consnder the éompany has gooéi Ilquldity to et its cost comimi fents

repori and mancxal statements

AUDITOR
‘Each of:the directors at the date of-approval of:this aniiialreport: confirmis that:
% so far as the director is aware;, there isi no relevant audit information. of which the companiy’s auditor is’
unaware; and ,

«  the direcfor has taken all the: steps that he/she; ought to Havé taken a5 a dlrector 0. make: hlmself/herself’
aware- of any. relevant audit information and' to--¢stablish. that the ‘company?s auditor is aware: of -that
itiféimation..

[

* ‘This confirmation is given-and should be interpreted:in accordance with the provisions of's41% of the Compaities

: ingriess to continiie:in ‘office as auditor.and a resolution to: reappomt them s
- auditorwill be: proposed at the forthcommgx nnual General Meetmg



ANNELY JUDA FINE ART LIMITED

DIRECTORS’ REPORT

Approved by thé Board of Directors and signed on behalf of the: Board

\

D Juda
Director
Date: 5% July 2022

EEE AP



ANNELY JUDA FINE ART LIMITED

DIRECTORS’ RESPONSIBILITIES STATEMENT

The directors are responsnble for préparing the Adital Report and -the. financial staterients in accordance with
applicable law and regulations.

Company law requires. the directors to prepare: financial statements for each financial yéat: Under- that law the
dlrectors have elected to prepare the: f' nancml statements m accordance wnth I_Jmted ng’d’l i Generally

of the company andof the profit.or loss of the company for that penod In preparmg these ﬁnanmal statements the
directors are:required to:

& select suitable accpunting";pbl.iﬁies‘ and then apply them consistently;

s make judgements and accounting estimates that are feasonable and priiderit; and

»  prepare the financial Statements: on: the going; concern basis unless: it is mappropnate to presume- that the
company will coritinue in business:

The directors are respo"""b_le for kee"’" g dd

] ’ntmg récords that are sufficient {o show and ‘explain the
company s 3

any-time the financial position of the company. and.
the. Companies Act 2006. ‘They: are also responsible
aking; reasonable steps for the prevention and detection of

fraund and ¢ other lrregulantles N



INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF

Reporton theaudit of the finangcial:statements:
Opinion

In:our-opinion. the financial statements of Annely. Juda Fine Art Limited ’(t'he“cdﬁip'ariy’)" :

& giveatrug and faif view of the state of the icompany’s affairs;as at:31 December: 202[ ‘and of'i 1ts profit:for the
yéar then ended; ,

* have been properly. prepared in accordance:with United Kifigdom Geiiérally Accepted Accounting
‘including Financial' Reporting; ‘Standard 102 “The Financial Reportinig: Standard' applxcable m the?
Republic of Ireland”; and

®  have been prepared in accordance with: the requirements:of-the Companies Act 2006.

We havé audited the ﬁnancial-staiemen‘fs which comprise:

the:profit:and loss account;

the balance sheet;

the:statemérit of changes in-équity;-and
the:related notes 1 to-17.

~

The financial reportmg framework that has been app'lxed in thelr preparanon is. appllcable law and Umted ngdom

'p ; i ”
evidence we: have obtamed IS sufﬁcnent and approp 1318 10 b

Conclusions: r-elatm‘g’ito going concern

fhe f nanclal statements is. appropnate

‘Based on the work' we have performed we. have not ldentlf ed any materlal uncertamtnes relatmg to events or

Our résponsibilities: and: the responsnbxhtles of the dlrectors with fespect: (o' goirig concern' are described: in: the;
relevant sections of this feport: v



INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
ANNELY JUDA FINE ART LIMITED (continued) ‘

Other ih'formstioh’

accountmg unless the dnrectors eithier iniend to
alternative'but to do so.,

Reasonable assurance 1s a hlgh level of assurance but i
ISAs (UK) wnll always detect a matenal mlsstatement \




INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
ANNELY JUDA FINE ART LIMITED D (continued)

me 'm‘ tespect of u'regulantles mc]udmg
“lantles, mcludmg fraud is detailed below: -

We obtained an understandmg of the legal and regu]atory ﬁ'ameworks that the company operates in, and identified
the key laws and regulations that:

) had'a direct:éffect-on the.determination.of materlal amounts and disclosures in the financial Statements.
These includéd UK Companies A¢tand fax leglslatlon, and
. do not have a direct effect on the financial stateriients biit ¢ompliance with which, may be. fundamental to-

the company’s ability to operate or to avoid a iaterial pénalty.

We discussed aniong: the audit engagement team regarding the opportun"'tles and incentives that miay exist within the
organisation for fraud and how and where fraud might occur in the. financial statements.

Asa resﬁult,,ofperfqrmmg’ the above, we: identified the greatest pog_entna,[ for fr,atlx_d‘ or hon-compliance with laws and

regulations in the following areas, and our specific procedures performed to address it are described below:

¢ cut-off of revenue. which was addressed by testing 4 sample of sales before and after the year end to
evaluate whether the revenue had béén recognised: appropriately in the accounting year.

1

In.common with: all audits: under ISAs (UK), we are also féqiired to perform speclf c pracedureés to respond to the
risk of manageniént ovérride. In addrcssmg the risk of fraud through management override of controls, we tested the
appropnateness of journal entries and other ad;ustments assessed: whethier the judgements made in. making
accounting estimates aré indicative of a potential blas, and evaluated the business rationale of any significant
transactions that.are unusual or outside the fiormal course of business. -

In addition to the.above;-our procediirés:fo respond to the risks identified included the 'fo’llow"iﬁ‘g:

. revxewmg ﬁnancnal statement dlsclosures by testmg to supportmg: documentatlon to assess: comphance W1th

. enquiring of manégement concemmg actual and potential lmgatlon and claims, and instances of'non-
compliance with laws and regulétions; and
3 feading minutes of meetings of those-charged with governanée and énquiry if there was any

correspondengce with HMRC.



INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
ANNELY JUDA FINE ART LIMITED (continued)

Report .on‘other: legal and regulatory requnrements

fmancnal statements are: prepared is on _ jith tl 1ancia ,
raf g| '*report and the directors” report: have ‘been prepared i in; accordance wrth appllcable legal

Under the _C,ompanles Act 2006 WE are: reqmred to report in respé't:t of the fol"lo\‘iii‘r‘ig” ‘matters if, in our opinion:

* i tmg records have not'been kept, or returns adequate for our audit have not bééri recewed from
°

¢ We hdve notréceived all the mformatlon and explanatlons we: requnre forour. audlt -or

e the directors were riot-éntitled to piepare the financial statéments in accordance with the small companies

regime.

We.have nothing to report in respeé_tfof._ these-matters.

Useof ‘o‘u"r"f‘eport

e

Th report firade solely to_the company § members as a body, m accordance w1th Chapter 3 of Part 16 of the:

hrs repprt or for ‘the opmlons we have formed

To



ANNELY JUDA FINE ART LIMITED.

PROFIT AND LOSS ACCOUNT B
For thie year ended 31 December2021
: 2021 2020:
Note £ £
TURNOVER . ' ' 3 7,308,466

Cost of sdles: - (4,097,552)

‘Gross profit 3,210,914

Distribution costs (235 034)
Administrative expenses (1,691,915)
Other income— furlough:grant: incore T 37,354

(1,887,107)  (1,889,595)

OPERATING PROFIT 4 | 349312 1321319
Invt'eres'ti’receivab]‘e and similar income 6 505 3,789
: »PROFlT BEFORE TAXATION - ;34'93:;:7 ' Ia;525i51§§82
Tax onprofit ' 7 (7159 (255.201)
PROFIT AFTER TAXATION | . , 278,220  1,069;907

All détivities derive from contmumg operatlons

There ar¢ no. comprelién:

¢ incorie: of expenses othier than the proﬁt for the financial year and the precedmg
- finangial yéar. Accordmg fi ’ s o

The.notes.set out.on pages 14:t0 22 foriii: part of these financial statements,

11



ANNELY JUDA FINE ART LIMITED

BALANCE SHEET
As at:31 December 2021

Note 2021 2020

FIXED ASSETS ,
Tangible assets: : 9 : 34,900 43,055:

CURRENT ASSETS

Stocks ‘ 10
Debtors. - i -
Cashat'bank and:in; hand

12,108,012 11,697,991

" CREDITORS: amounts falling due;within 4 . . S
.one year: 12 (1,183,285) (1,060,292)

NET CURRENT ASSETS 10,924,727 10,637,699

- . TS

TOTAL ASSETS.LESS CURRENT 4 o
LIABILITIES: o 10,959,627

PROVISIONS FORLIABILITIES 13 ' (5 0 _ 60

NET ASSETS o 110,953,937 10;6;73,;;1_7’

14 T 10,000 10,000
14 10,943,937 10, 665 717

SHAREHOLDERS® FUNDS 10,953,937 1 0,675,,;71.7;

The:notes:set:out-on pages 14:0.22 form part of these:financial stateieiits.
Thiese accounts thave: been prepared i m accordance ‘with the provisions apphcable 6 companies subject to the small
companies regime. :

-‘The. financial 'statements .of Annely Juda Fine: Art Limited, registered number 02261663, were approved by thie
;}gard cf Directors and authorised: for issue:on 5t July2022..

Sighed'on behalf'of thie. Bodrd of Directors

D Juda.

12



ANNELY JUDA FINE ART LIMITED

STATEMENT OF CHANGES IN EQUITY
For the year ended 31 December 2021

Called up  Profit and

share loss
capital account: Total’
) B £ £
At 1.January 2020 A A 10,000 795,810 9,805,810
- Profit for the financial.year; beirig total compreliensive income = 1,069,907 1,069,907
. Dividend for the:year, (fiote. 8) : ' ‘ = (200,000) . (200;000).

At31 Deceniber2020 . 10,675,717
Profit for the financial year, beirig total coniprehensive incoine _ 278,220
Dividend for the:year (ioté: 8) . = = -

At 31 Deceriiber 2021 - ’ ~ 10,000 10,943,937 10,953,937

13



ANNELY JUDA FINE ART LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2021

-

1. ACCOUNTING POLICIES i

_The financial statements are prepared in accordance with applicable United Kingdom accounting standards.
The particular accounting policies, which have been applied consistently throughout the year and preceding
year, adopted are described below.

General information and basis of accounting

* Annely Juda Fine Art Limited is a private company limited by shares incorporated in the United ngdom
under the Companies Act 2006 and registered in England and Wales. The address of the registered office is.
given on page 1. The nature of the company’s operations and its principal activities are set out in the strategic
report on page 2.

The financial statements have been prepared under the historical cost convention and in accordance with
Financial Reporting Standard 102 (FRS 102) issued by the Financial Reporting Council.

The financial statements have also been prepared in accordance with the provisions applicable to companies -
subject to the small companies’ regime. Exceptions have been taken in relation to presentation of the cash
flow statement and remuneration of the highest paid director.

The functional currency of Annely Juda Fine Art Limited is considered to be pounds sterling because that is
the currency of the primary economic environment in whlch the company operates. The financial statements
are also presented in pounds sterling.

Going concern

The Gallery was closed from the beginning of January 2021, and re-opened on Monday 12 April 2021, as per
the Government lockdown restrictions. The Directors do not expect significant profits nor losses for 2022, as
they plan to return to some kind of normality, and gear up for more sales. The Directors feel confident that
the company has enough liquidity to cover any unlikely but possible downturn.

The directors have reviewed their costs and consider the company has good liquidity to meet its cost
commitments as they fall due. The net current assets at 31 December 2021 were £11.0m (2020 - £10.7m).
The directors have a reasonable expectation that the company will -have adequate resources to continue in
operational existence for the next twelve months and the company is well placed to manage its business risks
successfully despite the current uncertain economic outiook. This is based on the company having a strong
balance sheet. Accordingly, the directors continue to adopt the going concern ba5|s in preparing the annual
report and accounts.

Turnover

The turnover of the company is the total amount receivable for goods sold net of VAT when the significant
risks and rewards are considered to have been transferred to the buyer.

Transfer of assets acquired from the unincorporated business

In preparing these financial statements, management has adopted the transitional arrangements within
FRS102 Section 35 which does not require business combinations that took place pre-transition to be
restated.

On commencement of trading on 1 January 2004, the assets of Annely Juda Fine Art Limited; an
unincorporated business, were transferred at book value as a group reconstruction under FRS 6, as the
transfer involved no change to the ultimate owner. In order to achieve compliance with FRS 6, (now FRS
102 Section 18) goodwill, which arises on the difference between the consideration and the net assets
acquired from the uni.ncorborated business, has been eliminated against the profit and loss reserve. This
represents a departure from the Companies Act 2006 conditions for merger accounting since there is no
exchange of shares, and also from FRS 10 (now FRS 102 Section 18) which would have retained the
goodwill as an asset and amortised it over its useful economic life. The directors consider that, since there
has been no change in the owner, or his rights, recognition of goodwill would not give a true and fair view.

The capitalisation of purchased goodwill would have created an intangible fixed asset of £500,000 in Annely
Juda Fine Art Limited’s balance sheet. An annual amortisation charge to the prof t and loss account of
£25,000 would be required, based on a useful economic life of 20 years.

14



ANNELY JUDA FINE ART LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2021

N

1. ACCOUNTING POLICIES (continued) : o
Tangible fixed assets and depreciation
Tangible fixed assets are stated at cost net of depreciation and any provision for impairment.

Depreciation of fixed assets is provided so as to write off the cost of the assets over their estimated useful
lives at the following rates:

Fixtures and fittings 15% per annum
Computers and equipment - . 33% per annum
Leasehold improvements 10-20% per annum

Foreign exchange

Transactions denominated in foreign currencies are translated into sterling at the rates ruling at the dates of
the transactions. Monetary assets and liabilities denominated in foreign currencies at the balance sheet date
are translated at the rates ruling at that date. These translation differences are dealt with in the profit and loss
account.

Taxation

Current tax is provided at amounts expected to be paid (or recovered) using the tax rates and laws that have
been enacted or substantively enacted by the balance sheet date.

Deferred tax is provided in full on timing differences that result in an obligation at the balance sheet date to
pay more tax, or a right to pay less tax, at a future date, at rates expected to apply when they crystallise based
on current tax rates and law. Timing differences arise from the inclusion of items of income and expenditure
in taxation computations in periods different from those in which they are included in financial statements.
Deferred tax assets are recognised to the extent that it is regarded as more likely than not that they will be
recovered. Deferred tax assets and liabilities are not discounted.

Stocks
Stocks are stated at the lower of cost and estimated net realisable value.
Leases

Operating lease rentals are charged to the profit and loss account in equal annual amounts over the. lease
term. .

- Pension costs

The company operates a defined contribution scheme for the benefit of certain employees. Contributions are
charged to the profit and loss account are’ the contributions payable in the year. Differences between
‘contributions payable in the year and contributions actually paid are shown as accruals in the balance sheet.

Interest receivable

Interest is recognised when received.

Other income

Furlough costs reimbursed are recognised in the year to which they relate.
Financial instruments

Financial assets and financial liabilities are recognised when the company becomes a party to the contractual
provisions of the instrument.

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 company after deducting all of its liabilities.

15



ANNELY JUDA FINE ART LIMITED

- NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2021- - . : -

1. - ACCOUNTING POLICIES (continued)
Financial instruments (continued)
(i) Financial assets and liabilities

All financial assets and liabilities are initially measured at transaction price (including transaction costs),
except for those financial assets classified as at fair value through profit or loss, which are initially measured
at fair value (which is normally the transaction price excluding transaction costs).

Financial assets and liabilities are only offset in the balance sheet when, and only when there exists a legally
enforceable right to set off the recognised amounts and the company intends either to settle on a net basis, or
to realise the asset and settle the llablhty simultaneously.

Financial assets are derecogmsed when and only when a) the contractual rights to the cash ﬂows from the
financial asset expire or are settled, b) the company transfers to another party substantially all of the risks and
rewards of ownership of the financial asset, or ¢) the company, despite having retained some, but not all,
significant risks and rewards of ownership, has transferred control of the asset to another party and the other
party has the practical ability to sell the asset in its entirety to an unrelated third party. '

Financial liabilities are derecognised only when the obligation specified in the contract is discharged,
cancelled or expires.

2. CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION,
UNCERTAINTY

In the application of the Company’s accounting policies, which are described in note 1, the directors are
required to make judgements, estimates and assumptions about the carrying amounts 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.

. f
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 if the revision affects only that period,
or in the period of the revision and future periods if the revision affects both current and future periods.
Critical judgements in applying the Company’s accounting policies

In the application of the Company’s accounting policies, which are described in note 1, the directors are
required to make judgements that have a significant impact on the amounts recognised. The dlrectors
consider there are no critical accountmg judgements.’

Key source of estimation uncertainty - valuation of stock

The directors consider each piece of artwork for impairment using judgement based on their experience in the
industry taking into account past and present trends both in the industry as'a whole and interest in the artist.

A provision is recognised when cost is considered to be in excess of net realisable value. The carrying value
of stock at year end was £5,004,004 (2020 £5,236,280) after impairment losses of £49,800 (2020 - £95,552)
were recognised in the year.

16



ANNELY JUDA FINE ART LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2021

3. © TURNOVER

All turnover is derived from the company’s principal activity.

The turnover attributable to the company’s
geographical markets is:

United Kingdom

Rest of Europe

USA

Rest of the World

4. . OPERATING PROFIT

Operating profit is stated after charging (crediting):
Depreciation of tangible fixed assets (note 9)
Impairment of stock |
Rentals under operating leases

Land and buildings
Foreign exchange gain
Furlough grant income

The analysis of auditor’s remuneration is as follows:
Fees payable to the company’s auditor for the audit of the
company’s annual accounts )

Tax services

Total non-audit fees

- 2021 2020

73 £
1,393,100 2,764,031
1,524,472 1,494,901
462,323 378,776
3,092,417 - 2,670,758
6,472,312 7,308,466
2021 2020

£ £

17,185 19,963
49,800 95,552
397,258 472,042
(27,651) (78,333)
(3,831) (37,354)
21,150 20,700
6,150 6,130
6,150 6,130

17



ANNELY JUDA FINE ART LIMITED

NOTES TO THE FINANCIAL STATEMENTS ’
For the year ended 31 December 2021

¢ r

5. INFORMATION REGARDING THE DIRECTORS AND EMPLOYEES

- 2021 © 2020
: . No No
The average monthly number of persons (including directors)
employed by the company during the year was: )
Administration -8 8
Sales 4 4
12 12
£ £
The costs incurred in respect of these employees were:
Wages and salaries . 767,370 743,888
Social security costs : 84,818 89,045

Pension costs 25,081 49,358

877,269 882,291

Emoluments of the directors of the company included in staff

costs were as follows:
Emoluments - 190,000 230,000

There were pénsion payiments in respect of the directors. for the year ended 31 December 2021 £4,750 (2020 -
£4,750).

During the year, two members (2020 - two) of key management were remunerated a total of £190,000
(2020 - £230,000). .

6. - INTEREST RECEIVABLE AND SIMILAR INCOME

2021 2020
£ £
Bank deposit interest ' ' 505 3,789

18



ANNELY JUDA FINE ART LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2021

7. TAX ON PROFIT

2021 2020

£ £

United Kingdom corporation tax at 19% (2020 - 19% 4 70,944 257,204

Total current tax : ' 70,944 257,204
Deferred tax .

Origination and reversal of timing differences (712) (2,831)

Effect of change of rates . A ' 1,365 828

Total deferred tax ' , . 653 (2,003)

Tax on profit 71,597 - 255,201

The standard rate of tax for the year, based on the UK standard rate of corporation tax is 19% (2020 - 19%).
The actual tax charge: for the current and the previous year differs from the standard rate for the reasons set
out in the following reconciliation.

2021 2020
£ £
Proﬁt before tax at standard UK corporation tax rate of 19% (2020 -

19%) ) 349,817 1,325,108
Tax on profit at standard rate . 66,465 251,771
Factors affecting charge for the year: .

Expenses not deductible for tax purposes 3,937 2,602
Impact of super deduction (170) -
Effect of changes in tax rates : 1,365 828

Total actual amount of tax : - 71,597 255,201

As per the spring Budget announced on 03 March 2021 which has now received Royal Assent and has
become Finance Act 2021, the corporation tax rate will increase from 19% to 25% from April 2023. For
profits up to £50,000, the corporation tax rate will remain at 19%. It will then be tapered up to 25% for
profits up to £250,000. For profits in excess of £250,000, the 25% rate will apply. As substantive enactment
occurred before the balance sheet date as at 31 December 2021, deferred tax balances have been calculated at
25% as this is the rate at which the majority of the timing difference are expected to reverse.
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ANNELY JUDA FINE ART LIMITED -

NOTES TO THE FINANCIAL STATEMENTS -
For the year ended 31 December 2021

8. DIVIDENDS -

7

2021 2020
£ £
No dividend paid in 2021 (2020 - £20 per ordinary share)
. , - 200,000
9. TANGIBLE FIXED ASSETS
Computers
Leasehold Fixtures and
improvements and fittings equipment Total
£ £ £ £
Cost
At 1 January 2021 740,031 110,401 79,083 929,515
Additions - 7,001 2,029 9,030
Disposals - (1,372) (165) (1,537)
At 31 December 2021 740,031 - 116,030 80,947 937,008
Accumulated depreciation :
At 1 January 2021 739,740 76,149 70,571 886,460
Charge for the year 291 9,915 6,979 17,185
Eliminated on disposals - (1,372) (165) (1,537)
At 31 December 2021 740,031 84,692 77,385 902,108
Net book value ' ]
At 31 December 2021 - 31,338 3,562 34,900
At 31 December 2020 291 34,252 A 8,512 43,055
10. STOCKS .
2021 2020
£ £
Goods for resale 5,004,004 5,236,280

Due to the nature of stock held it is not practicable to. quantify any botential differences between carrying

~value and replacement cost.

v

r4

“

20



. ANNELY JUDA FINE ART LIMITED

NOTES TO THE FINANCIAL STATEMENTS

11.

12.

13.

14.

For the year ended 31 December 2021

DEBTORS

Trade debtors
VAT recoverable
Prepayments
Other debtors

CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Trade creditors

Director’s current account (note 16)
Corporation tax

Other taxation and social security
Accruals :

PROVISIONS FOR LIABILITIES

Deferred taxation

At 1 January 2021
Charge for the year

At 31 December 2021

The amounts of deferred taxation provided in the accounts are as follows:

Depreciation in deficit of capital allowances

CALLED UP SHARE CAPITAL AND RESERVES

Called up, allotted and fully paid
10,000 ordinary shares of £1 each

The Company has one class of ordinary shares which carry no right to fixed income.

The profit and loss reserve represents cumulative profits, net of dividends paid.

2021 2020

£ £
1,414,668 201,422
52,053 15,468
180,866 219,205,
14,998 2,674
1,662,585 438,769
- 2021 2020

£ £
631,796 169,058
366,345 571,473
71,100 206,011
59,986 81,743
54,058 32,007
1,183,285 1,060,292
£
(5,037)
(653)
(5,690)

Provided

2021 2020

£ £
(5,690) (5,037)
2021 2020

£ £

10,000 10,000
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ANNELY JUDA FINE ART LIMITED

NOTES TO THE FINANCIAL STATEMENTS

15.

 16.

17.

For the year ended 31 December 2021

OPERATING LEASE COMMITMENTS

* Total future minimum lease payments under non-cancellable operating leases are as follows:

Land and buildings

2021 2020

£ £

Within one year 482,440 370,409
Between one and five years , 759,762 1,24’1»,736

1,242,202 1,612,145

RELATED PARTY TRANSACTIONS AND ULTIMA'TE CONTROLLING PARTY

D Juda as sole shareholder is the-ultimate controlling party of the company. The director’s loan account due
within one year at 31 December 2021 was £366,345 (2020 - £571 473) The director’s loan account is
repayable on demand.

D Juda’s wife, Y Shiraishi, is an established artist in her own right and is represented by Annely Juda Fine
Art Limited.

During the year ended 31 December 2021 the company purchased art works of £4,750 (2020 - £20,300) from
Y Shiraishi and sold art works by Y Shiraishi for £5,700 (2020 - £25,333). At 31 December 2021 stock
included £96,415 (2020 - £96,415) by Y Shiraishi, including £65, 050 which was purchased directly from Y
Shiraishi and £31,365 acquired from third parties.

Donations of £nil (2020: £100,000) were paid to David and Yuko Juda Art Foundation. D Juda and his wife
Y Shiraishi are trustees of the David and Yuko Juda Art Foundation.

POST BALANCE SHEET EVENTS

The Russia / Ukraine war has no significant impact on trading. There have been no other post balance sheet
events which would materially impact the fi nancial statements as presented here.
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