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ANNELY JUDA FINE ART LIMITED

STRATEGIC REPORT

BUSINESS REVIEW AND PRINCIPAL ACTIVITY

The directors present their strategic report for the year ended 31 December 2023. The prmmpal activity of the
company is that of dealers in fine art. The directors were pleased with the profits in 2023, as they had not expected
significant profits. . .

As shown in the company’s profit and loss account on’ page 11, turnover decreased to £13,584,945 (2022 -
£18,705,170).and gross profit decreased to £3,21 5,220 (2022 - £5,310,862).
KEY PERFORMANCE INDICATORS

2023 2022

Change in turnover - 274%  +289.0%
Change in gross profit - - -39.5% +237.5%

v - .
The nature of the company’s business is such that financial benchmarks are difficult to establish with each work of art
being unique and without there being any standard level of margin. The directors seek to control overheads within the -
level of margin achieved and have achieved a proﬁt in the year. .

* The balance sheet on page 12 shows that the company’s financial position is, in net assets terms, an improvement on
the prior year. : .

PRINCIPAL RISKS AND UNCERTAINTIES

The compan)} operates in a hlghly competitive market which is a continuing risk to the company. It is |mportant for
the directors to gauge the market and the direction in which it is developing and to avoid over investment in a
particular artist or school.

~ The level of business is also extremely dependent on the state of .the global economy with the company regularly -
making sales in the US, Europé and other countries including the United Kingdom.

"RESULTS AND DIVIDENDS

Details of the results for the year are set out in the profit and loss account on page 11. The profit aﬁer tax was
_£140 816 (2022 - £1,520,121). The company pald a dividend of £100,000 during the year (2022 - £400,000).

v

FUTURE PROSPECTS

The directors are concernéd with the present economic climate and do not expect significant proﬁts nor losses for
2024, However, they feel confident that the company has enough liquidity to cover any possible downturn.

BUSINESS RISKS

The company s prmmpal financial assets are. bank balances and trade debtors. The company’s credit risk is pnmanly
attributable t6 its trade debtors. The company has no significant concentration of credit risk with exposure spread
over a range of customers. The company is well placed to manage its business risks, despite the current uncertain
economic outlook. It has a reasonable leve! of liquidity and has no borrowing from third parties.



ANNELY JUDA FINE ART LIMITED

STRATEGIC REPORT

GOING CONCERN

The directors do not expect significant profits nor losses for 2024, but have a reasonable expectation that the company
will have adequate resources to continue in operational existence for the foreseeable future and the company is well
placed to manage its business risks successfully despite the current uncertain economic outlook.

The directors have reviewed their costs and consider the company has good liquidity to meet its cost conimitments as
they fall due. The cash at bank ‘as 31 December 2023 was £6.0m (2022 - £6.8m). The net current assets at 31
December 2023 were £12.0m- (2022 - £12.0m). The directors have a reasonable expectation that the company will
have adequate résources to continue in operatlonal existence for the next twelve months from the date of signing these
financial statements and the company is well placed to manage its business risks successfully despite the current
uncertain economic outlook. This is based on the company having a strong balance sheet. Accordingly, the directors -
continiie to adopt the going concern basis in preparing the annual report and financial statements.

o

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

D Juda

Director

A M“{U{,j Lol



ANNELY JUDA FINE ART LIMITED

DIRECTORS’ REPORT

The directors present their annual réport on the affairs of the company, together with the financial statements and
auditor’s report for the year ended 31 December 2023.

DIRECTORS

The directors who served during the year and to the date of this réport were as follows:

D Juda
N Fellmann

DIVIDENDS

The company paid a fi nal leldend of £10 per share (2022 - £40 per share), durmg the year of £100 000 (2022 -
£400,000).

FUTURE DEVELOPMENTS
Details of future developments can be found in the Strategic Report on page 2.

FINANCIAL RISKS AND RISK MANAGEMENT

Details of the business risks can be found in the Strategic Report on page 2.
POST BALANCE SHEET EVENTS

There were no post balance sheet events sinice 31 December 2023.

GOING CONCERN ‘

The directors do not expect significant profits nor losses for 2024, but have a reasonable expectatlon that the
company will have adequate resources to continue in operational existence for the foreseeable. future and the
company is well placed to manage its business nsks successfully desplte the current uncertain economic outlook.

The directors have reviewed their costs and conS|der the company has good liquidity to meet its ¢ost commitments
as they fall due. The cash at bank at 31 December 2023 was £6.0m (2022 - £6.8m). The net current assets at 31
December 2023 were £12.0m (2022 - £12.0m). The directors have a reasonable expectation that the company will
have adequate resources to continue in operatxona] existence for the next twelve months from the date of signing
these financial statements and the company is well placed to manage its business risks successfully despite the
current uncertain economic outlook. This is based on the company having a strong balance sheet. Accordingly, the
directors continue to adopt the going concem basis in preparing the annual report and financial statements.

AUDITOR ' )
Each of the directors at the date of approval of this annual report confirms that:

e so far as the director is aware, there is no relevant audit information of which the company’s auditor is
unaware; and

o the director has taken all the steps that he/she ought to have taken as a director to make himselfherself -
aware of any relevant audit information and to establish that the company ’s auditor is aware of that
information.

This confirmation is given and should be mterpreted in accordance wnth the provisions of s418 of the Companies
Act 2006. :



ANNELY JUDA FINE ART LIMITED
DIRECTORS’ REPORT
Approved by the Board of Directors and signed on behalf of thé Board

A Suly 200

D Juda
Director




ANNELY JUDA FINE ART LIMITED

DIRECTORS’ RESPONSIBILITIES STATEMENT

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 fi nancxal statements for each financial year. Under that law the
directors have elected to prepare the financial statements in accordance with United Kingdom Generally Accepted
‘Accountmg Practice (Umted Kingdom_ Accounting Standards and applicable law), including FRS 102 “The
Financial Reportmg Standard applicable in the UK and Repubhe of Ireland” 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 pernod

In preparing these financial statements, the directors are requlred to:
e select suitable aecoﬁming policies and then apply them consistently;
o make judgements and accounting estimates that are reasonable and priident; and

e prepare the financial statements on the going concern basis unless it is inappropriate to presume that the -
company will continue in business. :

'I‘he directors are responsible for keepmg adequate accounting records that ar¢ 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 enstire that the finaricial, statements comply with the Companies Act 2006. They are also responsible
for safeguarding the assets of the company arid hence for taking reasonable steps for the prevention and detection of
fraud and other lrregulantles



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

Report on the audit of the financial statements
Opinion A
In our opinion the financial statements of Annely Juda Fine Art Limited (the ‘company’):

e give a true and fair view of the state of the company s affairs as at 31 December 2023 and of its profit for the
year then ended;

e have been properly prepared in accordance with Umted ngdom Generally Accepted Accounting Practice,
jlncludmg Financial Reporting Standard 102 “The Financial Reporting Standard applicable in the UK and
Republic of Ireland’’; and

¢ have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements which comprise: -

the profit and loss account; -

the balance sheet;

the statement of changes in equity
the statement of cash flows; and
the related notes 1 to 17.

The financial reporting framework that has been applied in their preparation is applicable law and United Kingdom
Accounting Standards, including Financial Reporting Standard 102 “The Financial Reporting Standard applicable in
the UK and Republic of Ireland” (United Kingdom Generally Accepted Accounting Practice).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our rmponsnbllmes under those standards are further described in the audltor's responsibilities for the audit of
the financial statements section of our report:

We are mdependent of the company in accordance with the ethical requnrements that are relevant to our audit of the
financial statements in the UK, including the Financial Reporting Council’s (the ‘FRC’s’) Ethical Standard, and we
have fulfilled our other ethical responsibilitiés in accordance with these requnrements We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basxs for our opinjon.

Conclusnons relating to going concern

In auditing the financial statements, we have concluded that the directors’ use of the going concem basis of
accountmg in the preparation of the financial statements is appropriate,

Based on the work we ‘have performed, we have not ;denpr jed 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 concem for a period of at least twelve months from when the financial statements are authorised for isSue

Our responsibilities and the responsibilities of the dlrectors with réspect to gomg concern are described in the
relevant sections of this report.



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

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
réport. 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 matérial 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.
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 preparmg the financial statements, the directors are’ responsnble for assessing the company s ablhty 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 operat:ons, ot 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
ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are co_nsndered 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.

A ﬁmher description of our responsibilities for the audit of the financial statements is located on the FRC’s website
at: www.frc.org, uk/audutorsresponsnb;lmes This descnphon forms part of our auditor’s report.




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

Extent to which the audit was considered capable of defecting irregularities, including fraud

Irregulantles, including fraud, are instances of non-compliance with laws and regulations. We design procedures in
line with our responsnbxlmes, outlined above, to détect material misstatements in respect of irregularities, including :
fraud. The extent to which our procedures are capable of detecting irregularities, including fraud is detailed below.

We considered the nature of the company’s industry and its control environment, and reviewed the company’s
documentation of their policies and procedures relatirig to fraud and compliance with laws and regulations. We also
enquired of management and the directors about their own identification and assessment of the risks of irregularities,
including those that are specific to the company’s business sector.

We obtained an understanding of the legal and regulatory frameworks that the company operétes in, and identified
the key laws and regulatxons that:

. had a direct effect on the determination of material amounts and disclosures in the ﬁnanclal statements.
These included UK Companies Act, pension legrslatlon and tax legislation; and
. do not have a direct effect on the financial statements but compliance with which may be fundamental to

the company s ability to operate or to avoid a matenal penalty

We discussed among the audit engagement team regarding the opportunities and incentives that may- exist within the
organisation for fraud and how and where fraud might occur in the financial statements. '

As a result of performing the above, we identified the greatest potential for fraud or non-compliance with laws and
regulations in the following areas, and our procedures perfonned to address it are described below:

o cut-off of revenue which was addressed by testing a sample of sales before and after the year end to
evaluate whether the revenue had been recognised appropriately in the accounting year.

In common with all audits under ISAs (UK), we are also required to i)erfofrn specific procedures to respond to the
risk of management override. In addressing the risk of fraud through management override of controls, we tested the
appropriateness of journal entries and other adjustments; assessed whether the judgements made in making
accounting estimates are indicative of a potential bias; and evaluated the business rationale of any significant
transactions that are unusual or outside the normal course of business.

In addition to the above, our procedures to respond to the risks identified inclﬁded the following:

. rcvnewmg financial statement disclosures by testing to supporting documentation to assess compliance with
provisions of relevant laws and regulations described as having a direct effect on the fi nancial stateéments;

. performing analytical procedures to identify any unusual or unexpected relationships that may indicate
risks of material misstatement due to fraud;

. -enquiring of managemient concernin g actual and potentlal htlgatlon and clalms, and instances of non-
compliance with laws and regulations; and .

o reading minutes of meetings of those charged with governance.



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

Report on other legal and regulatory re'qu'iremonts
Opinions on other matters prescribed by the Companies Act 2006
. In our opinion, based on the work undertaken in the course of the audit:

s the information given in the strategic report and the directors’ report for the financial year for which the
fi nancnal statements are prepared is consistent with the financial statements; and

o the strateglc report and the directors’ report have been prcpared in accordarice with appllcable legal
requirements.

In the light of the knowledge and understanding of the company and its environment obtained in the course of the -
audlt, we have not identifi ed any material mlsstatements in the strategic repon or the directors’ report. :

Matters on which we are requlred to report by exception )
Under the Conipanies Act 2006 wé are required to report in respéct of the following niatters if; ifi out opinion:

e 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 ﬁnanclal 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 mformatlon and explanations we require for our audit.

We have nothmg to report in resp_ec_t- of these matters.

Use of dur réport

This report is made solely to the company s members, as a body, in accordance with Chapteér 3 of Part 16 of the
Compames Act 2006 Our audit work has been undertaken so that we might state to the company’s members those
matters We are lequlred 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 asa body, for our audit work, for thls report, or for the opinions we have formed.

Jeremy Black ACA (Senior Statutory Auditor)
For and on behalf of Deloitte LLP

Statutory Auditor

London, United Kingdom

Date: 9 3;([3 290Y
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ANNELY JUDA FINE ART LIMITED

PROFIT AND LOSS ACCOUNT
For the year ended 31 December 2023

TURNOVER
‘ Cost of sales

GROSS PROFIT
Distribution costs

Admlmstratwe expenses
Other income — royaliies

' V'OPERAT-ING PROFIT

Interest recéiv_able and similar income
PROFIT BEFORE TAXATION
Tax on profit

PROFIT AFTER TAXATION

Al activities derive from continui‘ng operations:

Note

~

2022 -

" 2023

£ £
13,584,945 18,705,170
(10,369,725) (13,394,308)
3205220 5,310,862
(952,659) (1,252,633)
(2,249,637) (2,207,959)
23 293
(3,202,273) (3 460,299)
12,947 1,850,563
212,110 32415
225 057 1,882,978
(84.241)  (362,857)
140,816 1,520,121

- There aie no. comprehensive iricome or. éxpenses other than the - proﬁt for the fi nancna] year and the precedmg

- financial year. Accordmgly, no statement of comprehensive i income is given.

" The notes set out on pages 15 to 23 forim part of thgselﬁnanclal statements.

11
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ANNELY JUDA FINE ART LIMiTED

BALANCE SHEET
As at 31 December 2023

Note ] 2023 2022
£ £
FJXEI_) ASSETS . S :
Tangible assets 9 S 103,819 34,428
'CURRENT ASSETS § '
Stocks : 1Q ' 6,555,405 5,323,688
Debtors ‘ 1i 430,196 - 1,219,658
Cash at bank and in hand ' - A © 5,965,180 6,766,288'

12,950,781 13,309,634

.CREDITORS: amounts falling due within

one year . 12 ’ . (918,105) (1,264,000)
NET CURRENT ASSETS. - , S 12,032,676, 12,045,634
TOTAL'ASSETS LESS CURRENT ' : -

LIABILITIES , S ' ©. 12,136,495 12,080,062

' PROVISIONS FOR LIABILITIES ~ 13 (21,621) (6,004)
NET ASSETS _ ' 12,114,874 12,074,058 -
. CAPITAL AND RESERVES
Called up share capital 14 10,000 10,000
Profit and loss account . 14 12,104,874 12 064, 058
SHAREHOLDERS’ FUNDS o - 12,1i4,874 12, 074,058

The notes'set out on pages 15 to 23 form part of these financial statefents.

The financial statements of Annely Juda Fifie Art Limited, registered number 02261663 were approved by the .
Board of Directors and authorised for issue on § J s £7 29 Lq,

Signed on behalf of the Board of Directors

D Juda

Director -

12



ANNELY JUDA FINE ART LIMITED

STATEMENT OF CHANGES IN EQUITY
A For the year ended 31 December 2023

/.

’

At 1 January 2022

Profit for the financial year, being total comprehenswe income-

Dividend for the year (note 8)
At31 December 2022

" Profit for the fi nancml year, being total comprehenswe income
_ Dividend for the year (riote 8)

At 31 December 2023

Called up  Profit and
share loss
capital account Total
R £ £
10,000 10,943,937 10,953,937
- 1,520,121 1,520,121
- (400,000)  (400,000)
10,000 12,064,058 12,074,058
- 140,816 1.40,816
- 00 000) _(_100,0‘00)-
12, 104 874 12,‘114,874‘

10,000 -

13 -



- ANNELY JUDA FINE ART LIMITED

' STATEMENT OF CASH FLOWS
For the year erided 31 Decembér 2023

2023 2022

_ Note : ‘ £ £
Cash flows from operative activities: .
Operating profit for the financial year _ 12,947 1,850,563
Adjustments for: : ‘ ’ , ,
Depreciation of property, plant & equ1pment _ 9 ' o © . 20,746 15,335
" Loss on disposal of equipment ' o 260 : -
Decrease in trade and otherreceivables . ‘ 1 ‘ 814,642 442,927
Increase in inventories . ‘ ‘10 : (l 231,717)  (319,684)
Increase / (decrease) in trade creditors 12 16,936 (211,016)
Cash from operations : ' (366,186) 1,778,125
Income tdxes paid . ' , 7 : (456,635) (70,812)
Net cash from ope_rating activities ‘ (822,821) 1,707,3.13 ‘
Cash flows from investing activities: o ' _ ‘
Purchases of property, plant and equlpment 9 (90,397) (14,863)
Interest received 6 A : 212,110 32,415 _
Net _cash from investing activities o 121,713 ' l7,552.
Cash flows from financing activities: : .
Dividends paid ‘ ) 8 o (100,000) - (400,000)
Net cash used in ﬁnancing-acﬁyitiés - . . . (100,000)  (400,000)
Net (decrease)/increase in cash and cash T ) (801,108) 1,324,865
équivalents 5 - :
Cash and cash equivalents at beginning of yéar . _ 6,766,288 5, 441 423
Cash and cash equivalents at end of year ' ’ " 5,965, 180 6,766,288 »



ANNELY JUDA FINE ART LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2023

1. ACCOUNTING POLICIES

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 Kingdom

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 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 which the company operates The financial statements
are also presented in pounds sterling.

Going concern

The directors do.not expect significant profits nor losses for 2024, but have a reasonable expectation that the
company will have adequate resources to continue in operational existence for the foresecable future and the

. company is well placed to manage its business risks successfully despite the current uncertain economic
outlook .

The directors have reviewed their costs and consider the company has good liquidity to meet its cost
commitments as they fall due. The cash at bank at 31 December 2023 was £6.0m (2022: £6.8m). The net
current assets at 31 December 2023 were £12.0m (2022 - £12.0m). 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 outlook. This'is based on the company having a strong balance sheet. Accordingly, the
directors continue to adopt the going concemn basis 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 acqulred from the umncorporated 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 nio 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
acqu1red from the unincorporated 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 mtangible fixed asset of £500,000 in -Annely
Juda Fine Art Limited’s balance sheet. An annual amortisation charge to the prof it and loss account of
£25,000 would be required, based on a useful economic life of 20 years.



ANNELY JUDA FINE ART LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2023

ACCOUNTING POLICIES (continued)
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:

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

Foreign exchange

Transactlons denommated in forelgn currencies are translated into sterling at the rates ruling at the dates of
the transactions. Monetary assets and liabilities denominated in foreign currericies at the balance sheet date
are translated at the rates ruling at that date. These translatlon 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.

4Deferred 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 i income and expenditure

. in taxation computations in periods different from those in which they are included in fi nancial 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 dlscounted

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

Operating lease rentals aré charged to the profit and loss account in equal annua] 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-

Royalties are recognised in the year to Which they relate.
Financial instruments ‘

Fmanclal assets and ﬁnanclal liabilities are recogmsed when the company becomes a party to the contractual
provisions of the instrument.

Financial habnlltles and equity mstmments 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.



ANNELY JUDA FINE ART LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2023

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 liability simultaneously.

Financial assets are derecognised 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.

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.

The estimates apd underlying éssumptions 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 accounhng policies

In the application of.the Company’s accounting pohcnes which are described in note 1, the directors are
required to make judgements that have a significant impact on the amounts recognised. The directors
consider there are no critical accounting 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 £6,555,405 (2022: £5,323,688) after impairment losses of £46,700 (2022 -
£121,000) were recognised in the year.
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ANNELY JUDA FINE ART LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2023 ‘

3. TURNOVER

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

The turnover attributable to the company’s
geographical markets is:
United ngdom
- Rest of Europe
usa
Rest of the World

4. OPERATING PROFIT

Operating prot' t is stated after chargmg (credltmg):
Depreciation of tangible fixed assets (note 9) -
Impairment of stock
" Rentals under operating leases:
Land and bulldmgs
Foreign exchange loss
Royalty income

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

Fees Payable to the company’s auditor for the provision of taxation
compliance services

Total non-audit fees

2023 2022
£ £
679,978 3,884,368 °
4,089,603 8,907,178
1,384,555 1,375,097
7430,809 4,538,527
13,584,945 18,705,170
2023 - 2022
£ £
20,746 15,335
46,700 121,000
582,638 613,665
74,708 88,490 .
(23) (293)
32,000 22,950
7,400, 6,400
6,400

7,400
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ANNELY JUDA FINE ART LIMITED

NOTES TO THE FINANCIAL STATEMENTS ,
For the year ended 31 December 2023 , .

5. INFORMATION RECARD]NG THE DIRECTORS AND EMPLOYEES

2023 2022
No No
- The average monthly number of persons (including directors)
employed by the company during the year was: . :
Administration ) ] ’ 7 8
Sales . ' . ' 5 4
12 12
| | : £ £
The costs incurred in respect of these employees were: ' - .
Wages and salaries ‘ ‘ " 904,894 966,597
Social security costs ' - ‘ ' 96,759 108,297
Perision costs - . 28,763 128,764

1,030,416 1,203,658

] Emoluments of the directors of the company included in staff . )
costs were as follows: ) )
Emoluments . ) : . 215,000 278,000

The remuneration of the highest paid director was: : »
Emoluinents . ' 145,000 208,000
Pension costs ‘ 7 5,250 4,750

150,250 212,750

-

There were pension payments.in respect of the directors for the year ended 31 Décémber 2023 of £5,250. (2022 -
£4,750). :

During the year; two members (2022 two) of key management were remunerated a total of £215,000
(2022 - £278,000): :

6.  INTEREST RECEIVABLE AND SIMILAR INCOME

12023 2022
8 £
Bank deposit interest o o o 212,110 32415
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ANNELY JUDA FINE ART LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2023

7. TAX ON PROFIT

: : - - : 2023 - 2022
. . £ £
United ngdom corporatlon tax on profits for the penod " L : 68,622 362,543
Adjustment in respect of previous perlods , o L 6 -
Total current tax. : ' J T 68628 362,543
Deferred tax: : : )
‘Origination and reversal of trmlng differences - 14,698 239
Adjusnnent in respect of previous periods I ' ) -
Effect of change of rates A , - : . 3 924 75
Total defetred tax ‘ o . 15,613 314
Total tax per income statement : C 84241 362,857
The charge for the year can be reconciled to the profit per the incomie statément as follows: ' i
' ' 2023 2022
£ £
Profit for the period: . S 225,057 1,882,978
Tax on profit at standard rate UK tax 'rate of 23.52% (2022; 19%) ' 52,935 357,766
Factors aﬂ”ecnng charge for the year: . )
Expenses not deductible for tax purposes ' 30,395 5,865
Income no taxable . ' (10) -
Irnpapt of Marginal relief ) e (849)
Adjustment. from previous periods . : e : 3) -
Tax rate changes . , 924'_ ' 75 R
Total actual amount of tax : ' 84,241 362,857

The Finarice Act 2021, under which the main.rate of UK corporation tax remained at 19% from 1 April 2022,
w1ll mcrease to 25% from 1 Aprll 2023, was substantlvely enacted on 24 May 2021. The closmg deferred tax :

A ‘llabllmes are expected to unwmd
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ANNELY JUDA FINE ART LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 Décember '2023

8. DIVIDENDS )
' 2023 - 2022

£ £
Dividends paid of £10 per ordmary share (2022 — £40 per ordmary . 100,000 400,000
share)’ _ o
9. TANGIBLE FIXED ASSETS A
A ‘ _ Computers
Leasehold ',FiX'tiui'_e's ~ and _
improvements and fittings equipmient Total
’ £ ' £ i 3
Cost . - , . . '
Atl January 2023 - 740,031 - 114,922 73,404 . 928,357
Additions . o = 64,758 - 25,639 90,397
Disposals . ' = (4,638) - (2,902) (7.540)
At 31 December 2023 - 740,031 175,042 96,141 1,011,214
Accumulated depreciation N _ o
At 1 January 2023 740,031 92,618 61,280 893,929 .
Charge for the year . : - 12,416 8,330 20,746
Elirhinated on dlsposals : . : . (4.410)  (2,870) (7,280)
" At 31 December 2023 ' 740,031 100,624 - . 66,740 907,395
Net book value : : '
At31 December 2023 . = Tagls 29401 - 103,819
‘At 31 December-2022 . - 22,304 12,124 34,428
10. STOCKS ‘ .
2023 2022
£ £
Goods for resale - , o , o 6,555,405 5,323,688

Due to the nature ‘of stock held it is not practicable to quantlfy any. potentlal dlfferences between carrying;
. value and replacement cost.
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ANNELY JUDA FINE ART LIMITED

, NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2023

11

12.

13.

DEBTORS

Trade debtors
VAT recoverable
Prepaynients

Corporation Tax

CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Trade creditors

Director’s current account (note 16)
.Corporation tax

Other taxation and social security -
Accruals -

VAT payable

PROVISIONS FOR LIABILITIES

Defered taxation

Provision at start of period
Adjustment in respect of prior years
Charge for the year

Tota]

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

leed asset timing dlfferences
Short term timing dlﬁ’erences

Total

2022

2023
£ £
70,855 1,040,039
49,893 -
284,268 179,619
25,180 -
430,196 1,219,658
2023 2022
£ £
178017 75921
412,851 - 558,054
- 362,831
110,763 114,071
216474 124,082
29,041
918,105 1264 000
2023 2022
6,004 5,690
6) .
15,622 314
21,621 6,004
Provided
2023 2022
. 2
22,191 6,529
(570) (525)
2621 6,004
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ANNELY JUDA FINE ART LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2023

14.

15.

16.

17

CALLED UP SHARE CAPITAL AND RESERVES

2003 2022
£ £

Called up, allotted and fully paid . : . -
10,000 ordinary shares of £1 each ' : 10,000 10,000

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

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

OPERATING LEASE COMMITMENTS ,
Total future minimum lease payments under non-cancellable operating leases are as follows:

'Land and buildings

2023 2022
£ £
Within one year ' 376,729 482,440

Between one and five.years ’ 448,633 277,322

825,362, 759,762

RELATED PARTY TRANSACTIONS AND ULTIMATE CONTROLLING PARTY

D Juda as sole shareholder is the ultimate controlling party of the company. The airector s loan account due
within one year at 31 December 2023 was £412,851 (2022 - £588 ,054). The dlrector 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 2023 the company purchased art works of £22,800 (2022 £15,000)
from Y Shiraishi and sold art works by Y Shiraishi for £28,143 (2022 - £7,451). At 31 Décember 2023 stock
included £116,715 (2022 - £108 ,415) by Y Shiraishi, including £85,350 which was purchased directly from
Y Shiraishi and £31,365 acquired from third parties.

Donations of £50,000 (2022: £100,000) were paid to David and Yuko Juda Art Foundation. D Juda .and his
wife Y thraxshx are trustees of the David and Yuko Juda Art Foundation.

POST BALANCE SHEET EVENTS

There were no post balance sheet events since 31 December 2023.
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