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Alpha Securities Trading Limited

Directors' Report
The Directors present their report and Financial Statements for the year ended 30 April 2023.

Principal activities and review of the business
The Company's principal activity is to camy on the business of dealing in investments.

Principal risks and uncertainties
As the Company's principal activity is. the business of dealing in investments, the main risks relate to the nature of the
individual investments and the investment activities generally and include market price risk and foreign currency risk.

Further information is set out in note 10 of the notes to the financial statements on page 16.

Results and dividend
The results for the year are set out in the Statement of Comprehensive Income on page 8. A dividend of £nil
(2022: £nil) was paid during the year. The Directors consider the resulis for the year to be satisfactory.

Future developments
The Company expects to continue to carry on its business of dealing in investments for the foreseeable future.

Audited information

The Directors who heid office at the date of approval of this Directors’ Report confirm that, so far as they are each aware,
there is no relevant audit information of which the Company's auditors are unaware: and each Director has taken all
steps that they ought to have taken as a Director to make themselves aware of any relevant audit information and to establish

that the Company's auditors are aware of that information.

Directors and their interests
The Directors of the Company who held office during the year or have been appointed since the year end are as follows:

Duncan Budge

John Ayton

Blathnaid Bergin (resigned on 13 October 2022)
Jamie Komer

Victoria Stewart

Tom Smethers (appointed on 15 March 2023)

During the year, none of the Directors had any interests in the shares of the Company. The Directors' interests in the parent
underiaking, Artemis Alpha Trust plc, are shown in the Annual Report of that company.

Directors’ insurance and indemnification
Directors' and officers’ liability insurance cover is held by the Company to cover Directors against-certain liabilities that may

arise in conducting their duties.
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ALPHA SECURITIES TRADING LIMITED
INDEPENDENT AUDITOR'S REPORT

TO THE MEMBERS OF ALPHA SECURITIES TRADING LIMITED

Opinion

We have audited the financial statements of Alpha Securities Trading Limited (‘the Company’) for the year ended 30 April
2023, which comprise the Statement of Comprehensive Income, the Statement of Financial Position, the Statement of Changes
in Equity, the Statement of Cash Flows and notes to the financial statements, including significant accounting policies, The financial
reporting framework that has been applied in their preparation is applicable law and UK adopted international accounting standards.

In our opinion the financial statements:

+ Give a true and fair view of the state of the Company's affairs as at 30 April 2023 and of its profit for the year then ended;
« Have been properly prepared in accordance with UK-adopted International Accounting Standards; and
« Have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our
responsibilities under those standards are further described in the Auditor responsibilities for the audit of the financial statements
section of our report. We are independent of the Company in accordance with the ethical requirements that are relevant to our
audit of the financial statements in the UK, including the FRC's Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and

appropriate to provide a basis for our opinion,

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the Directors' use of the going concern basis of accounting in the

preparation of the financial statements is appropriate.

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

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

Other information
The other information comprises the information included in the Report and Financial Statements, other than the financial

statements and our auditor's report thereon. The Directors are responsible for the other information contained within the Annual
Report, Our opinion on the financial statements does not cover the other information and, except to the extent otherwise explicitly
stated in our report, we do not express any form of assurance conclusion thereon. Our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial statements or our knowledge
obtained in the course of the audit, or otherwise appears to be materially misstated, If we identify such material inconsistencies
or apparent material misstatements, we are required to determine whether this gives rise to a material misstatement in the financial
statements themselves, If, based on the work we have performed, we conclude that there is a material misstatement of this other

information, we are required to report that fact,
We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006
in our opinion, based on the work undertaken in the course of the audit:

« The information given in the Directors' Report for the financial year for which the financial statements are prepared is

consistent with the financial statements; and
« The Directors’ Report have been prepared in accordance with applicable legal requirements.



ALPHA SECURITIES TRADING LIMITED INDEPENDENT AUDITOR'S REPORT

TO THE MEMBERS OF ALPHA SECURITIES TRADING LIMITED (continued)

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the Company and their environment obtained in the course of the audit,
we have not identified material misstatements in the Directors’ Report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires us to report to
you if, in our opinion:

» Adequate accounting records have not been kept, or retums adequate for our audit have not been received from branches
not visited by us; or

» The financial statements are not in agreement with the accounting records and returns; or

» Certain disclosures of Directors remuneration required by law are not made; or

« We have not received all the information and explanations we require for our audit; or

« The Directors were not entitled to take advantage of the small companies’ exemption from preparing a Strategic Report.

Responsibilities of Directors

As explained more fully in the Directors’ responsibilities statement set out on page 4, 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 intemal control as
the Directors determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error. In preparing the financial statements, the Directors are responsible for assessing the
Company's ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the Directors either intend to liquidate the Company or to cease operations, or have no
realistic alternative but to do so.

Auditor 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 considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting Council's
website at: http:/iwww.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.

Extent the audit was considered capable of dstecting irreqularities, including fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with our
responsibilities, outiined above, to detect 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 assessed whether the engagement team collectively had the appropriate competence and capabilities to identify or recognise
non-compliance with laws and regulations by considering their experience, past performance and support available.

All engagement team members were briefed on relevant identified laws and regulations and potential fraud risks at the planning
stage of the audit. Engagement team members were reminded to remain alert to any indications of fraud or non- compliance with
laws and regulations throughout the audit.

We obtained an understanding of the legal and regulatory frameworks that are applicable to the Company and the sector in which
it operates, focusing on those provisions that had a direct effect on the determination of material amounts and disclosures in the
financial statements, The most relevant frameworks we identified include:

» Companies Act 2006; and
+ UK-adopted Intemational Accounting Standards.



ALPHA SECURITIES TRADING LIMITED INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF ALPHA SECURITIES TRADING LIMITED {continued)

Extent to which the audit was considered capable of delecting imegularities, including freud (continued)

We gained an understanding of how the Company is complying with these laws and regulations by making enquiries of management
and those charged with governance. We corroborated these enquiries through our review of relevant correspondence with
regulatory bodies and board meeting minutes.

We assessed the susceptibility of the Company's financial statements to material misstatement, including how fraud might
occur, by meeting with management and those charged with govemmance to understand where it was considered there was
susceptibility to fraud. This evaluation also considered how management and those charged with govemance were remunerated
and whether this provided an incentive for fraudulent activity, We considered the overall control environment and how management
and those charged with governance oversee the implementation and operation of controls, We identified a heightened fraud risk in

relation to:

«  Management override of controls
« Revenue recognition

In addition to the above, the following procedures were performed to provide reasonable assurance that the financial statements
were free of material fraud or error:

+ Reviewing minutes of meetings of those charged with governance for reference to: breaches of laws and regulations or any
indication of any potential litigation and claims; and events or conditions that could indicate an incentive or pressure to commit
fraud or provide an opportunity to commit fraud; '

« Performing audit work procedures over the risk of management override of controls, including testing of journal entries and
other adjustments for appropriateness, evaluating the business rationale of significant transactions outside the normal course
of business and reviewing judgements made by management in their calculation of accounting estimates for potential
management bias;

« Completion of appropriate checklists and use of our experience to assess the Company’s compliance with the Companies Act
2006; and

+ Agreement of the financial statement disclosures to supporting documentation.

Our audit procedures were designed to respond to the risk of material misstatements in the financial statements, recognising that
the risk of not detecting a material misstatement due to fraud is higher than the risk of not detecting one resulting from error, as
fraud may involve intentional concealment, forgery, collusion, omission or misrepresentation. There are inherent limitations in
the audit procedures performed and the further removed non-compliance with laws and regulations is from the events and
transactions refiected in the financial statements, the less likely we would become aware of it,

Use of our report

This report is made solely to the Company's members, as a body, in accordance with Chapter 3 of Part 16 of the Companies Act
2008. Our audit work has been undertaken so that we might state to the Company's members those matters we are required to
state to them in an auditor's report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume
responsibility to anyone other than the Company's members as a body, for our audit work, for this report, or for the opinions we

have formed.

Richard Sutherland (Senior Statutory Auditor)
For and on behalf of Johnston Carmichael LLP
Statutory Auditor

Edinburgh, United Kingdom

11 July 2023



Alpha Securities Trading Limited

Statement of Comprehensive Income

For the year ended 30 April 2023

.Income
Proceeds on sale of investments
Cost of investments sold

Realised profits
Movement in unrealised gains on investments
Net foreign currency gains

Gross (loss)/profit

Revenue
Expenses

Profit before taxation
Taxation
Profit after taxation

All the above results relate to continuing operations.

There are no gains or losses other than the profit on ordinary activities after taxation as shown above.

Note

The notes on pages 12 to 17 form part of these financial statements.

Yearended Year ended
30 April 2023 30 April 2022
£ £
794,825 1,517,771
~ (282,505) (808,994)
512,320 708,777
(592,660) 302,369
3,887 -
(76,453) 1,011,146
131,917 176
(9,103) (9,980)
46,361 1,001,342
(8,238) -
38,123 1,001,342




Alpha Securities Trading Limited

Statement of Financlal Position
As at 30 Aprli 2023

Note

Current assets

Investments held at fair value 8
Trade and other receivables 7
Cash and cash equivalents

Total assets

Current liabliitles
Creditors 8

Net assets

Equity attributable to equity holders
Share capital 8
Retained eamings

Total equity

30 Aprif 2023 30 April 2022

£ £
549493 939,119
3,648,097 2,855,384
182,246 488,696
4,277,836 4,263,199

(8.610)- _(31,986).

_(8,510) -~ (31.996)
4'259‘338 4,231,203 .
2 2
4,269,324 4,231,201
4,289,326 4,231,203

The financial statements were approved by the Board of Directors on 11 July 2023,

Director - Duncan Budge

The notes on pages 12 to 17 form part of these financial statements.

Company Number: 03759568



Alpha Securities Trading Limited

Statement of Changes.in Equity
For the year ended 30 April 2023

Balance at 1 May 2022
Total comprehensive expense:
Profit after taxation

Balance at 30 April 2023

For the year ended 30 April 2022

Balance at 1 May 2021
Total comprehensive expense:
Profit after taxation

Balance at 30 April 2022

Retained

Share

capital earnings Total
£ £ £
2 4,231,201 4,231,203
. 38,123 38,123
2 4,269,324 4,269,326

Share Retained
capital eamings Total
£ £ £
2 3,229,859 13,229,861
- 1,001,342 1,001,342
T 2 4231201 4,231,203

The notes on pages 12 to 17 form part of these financial statements.
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Alpha Securities Trading Limited

Statement of Cash Flows
For the year ended 30 April 2023

Year ended Yearended 30

30 April 2023 April 2022
£ £
Operating activities
Profit before taxation 46,361 1,001,342
Gross loss/(profit) 76,453 (1,011,146)
Increase/(decrease) in accrued expenses 1,219 (242)
Purchase of investments (510,244) (1,026,726)
Sales of investments 794,825 1,517,771
Net cash inflow from operating activities before tax 408,614 480,999
Tax paid (8,238) -
Net cash inflow from operating activities ‘ 400,376 480,999
Financing activities
Increase in amounts due from parent undertaking (690,713) (404,484)
Net cash outflow from financing activities (650,713) ) (404,484)
Net movement in cash and cash equivalents (290,337) 76,515
Cash and cash equivalents at the start of the year 468,696 392,181
Net movement in cash and cash equivalents (290,337) 76,515
Effect of foreign exchange rate changes . 3,887 -
Cash and cash equivalents at the end of the year 182,248 468,686

The notes on pages 12 to 17 form part of these financial statements.

"



Alpha Securities Trading ited
Notes to the Financial Statements

1. Principal activities
The Company is a private company limited by shares and its principal activity is to carry on the business of dealing in investments.

2. Accounting policies
(a) Basis of preparation
The financial statements have been prepared on a going concem basis in accordance with UK Adopted International
Accounting Standards ("IFRSs") which i and interp { issued by the ional
Board ("IASB"), as applied in with the p of the Comp Act 2006, The financial statements have
been prep: under the historical cost as modified by the revaluation of available-for-sale financial assets and financial
assets and financial liabilities (Including derivative instruments) at fair value through profit or loss (FVTPL).

The Directors, having considered the likely cashflow and operational costs of the Company, are of the opinion that the Company has
adequate resources to continue in i i for the future. For this reason they continue to adopt the going
concern basis in the preparation of the financlal statements,

The accounting policies which apply in preparing the financial statements for the year ended 30 April 2023 have been applied
consistently, other than where new pofices have been adopted.

The financial statements are presented in Sterting, which is the functional currency and the currency of the primary environment in
which the Company operates.

(b) Investments
Investments are designated as fair value through profit or loss upon initial recognition. Listed investments are measured
initially at cost, and are recognised at trade date.

For financial assets acquired, the cost is the fair value o._ the sted i are
measured at their quoted bid or Stock Exchange Electronic Trading Service ("SETS") prices without deduction for the estimated future
g costs.

Changes in the value of investments held at fair value through profit or loss and gains and losses on disposal are recogniset
of Comp ive Income as gair oni Also included within this caption are transaction costs in
relation to the purchase and sale of investments.

Current year realised gains include amounts Included in unrealised gains/(fosses) in previous years.

Assets are derecognised at the trade date of the disposal, Preceeds are measured at fair value which are regarded as the proceeds
of sale less any transaction costs.

(c} Revenue
Dividends receivable on equity shares are recognised as revenue on an ex-dividend basis, Provision is made for any
expected to be received,

Income from fixed interest securities is recognised on an effective interest rate basis, Interest receivable from cash and short-term
deposits is recognised on an accrual basis.

{d) Expenses and finance costs
All expenses and interest payable are accounted for on an accrual basis.

{e} Taxation
Taxation represents the sum payable, any withholding tax suffered and any deferred tax. Taxation is charge or credited in the
Statement of Comprehensive income, Any taxation payable is based on the Company's profit for the year, calculated using tax rates
In force at the Statement of Financial Position date. Deferred taxation is recognised In full using the liability methed, providing for
temporary differences between the carrying amounts of assets and liabilities for financial reporting purposes and the amounts used
for taxation purposes. The amount of deferred tax provided is based on the manner of isation or of the

Deferred tax assets are recognised only to the extent that it is probable that future taxable profits will be available against which the
asset can be utilised,




Alpha Securities Trading Limited

Notes to the Financial Statements (continued)

2. Accounting policles {(continued)

(U]

=4

(9

(h)

U]

0

Cash and cash equivalents and borrowings
Cash and cash equivalents comprises deposits and overdrafts with banks.

Dividends payable .
Dividands are recognised from the date on which they are irrevocably committed to payment. .

Foreign currency translation
Transactions involving foreign currencies are converted at the rate ruling at the date of the transaction. Foreign currency monetary

assets and liabilities are translated into Sterling at the rate ruling on the Statement of Financial Position date.

Other recelvables and payables
Other receivables do not carry any interest and are shori-term in nature and are accordingly stated at their nominal value. Other

payables are non-interest bearing and are stated at their nominal value,

Accounting developments
At the date of authorisation of the financial statements, the following amendment to the IFRS Standards and Interpretations was

assesseéd to be relevant and is effective for annual periods beginning on or after 1 January 2022:

« Reference to the C¢ tual F rk — Amendments to IFRS 3 ‘Business Combinations'

Update of outdated reference in IFRS 3 without significantiy changing its requirements.

Standards issued but not yet effective
At the date of authorisation of the financial statements, the following standards and interpretations were assessed to be relevant:

«  Classification of Liabilitles as Current or Non-current — Amendments to IAS 1. Effective for annual reporting periods beginning
on or after 1 January 2024,

« Definition of Accounting Estimates - Amendments to IAS 8. Effective for annual reporting periods beginning on or after 1 January
2023,

« . Disclosure of Accounting Policies = Amendments to IAS 1 and IFRS Practice Statement 2. Effective for annual reporting periodé
beginning on or after 1 January 2023.

« Deferred Tax related to Assets and Liabilities arising from a Single Transaction - Amendments to IAS 12, Effective for annual
reporting periods beginning on or after 1 January 2023.

There are no accounting standards, or interpretations effective in the year and issued but not effective, that have or will have material
impact on these financial statements. Furthermore, the company has not early adopted any such standards, amendments, and
interpretations to existing standards prior {o their effective date.

The directors expect that the adoption of the standards listed above will have either no impact or that any impact will not be material
on the financial statements of the company in future periods.

13



Alpha Securities Trading Limited

Notes to the Financial Statements (continued)

3. Income
Year ended Year ended
30 April 2023 30 April 2022
£ £
Interest income from intercompany loan 90,160 -
Qvarseas dividends income 41,187 -
Liquidity fund income 506 -
Bank interest 64 176
131,817 176

All investments have been designated as fair value through profit or loss upon initial recognition, therefore all dividend income arises on

investments at fair value through profit or loss.

4. Expenses

The Company had no employees during the year (2022: nil).
None of the Directors received any emoluments from the Company during the year (2022: nil).

Year ended Year ended
30 April 2023 30 April 2022
£ £
Auditor's remuneration for audit services 6,197 6,184
Other expenses 2,906 3,796
9,103 9,980
5. Taxation
Current tax

The tax assessed on the net profit of the year is higher (2022; lower) than the standard rate of corporation tax of 19.50% (2022: 19.00%).

The differences are reconciled below:

Year ended Year ended
30 April 2023 30 April 2022
£ £

Profit before taxation 46,361 1,001,342

Profit before taxation multiplied by standard rate

of corporation tax in the UK of 19.50% (2022: 19.00%) 9,040 180,255

Overseas withholding tax 8,238 -

Non-taxable dividends (8,031) -

Group surrender of excess expenses by parent company (1,009) (190,255)
8,238 -

Starting 1 April 2023, corporation tax increased from 19% to 25%. The applicable tax rate for the year of 19.5% is the effective rate of tax

for the year.

The Company has trading gains of £5,173 (2022: £nil) which will be covered by the excess expenses surrendered by the parent company.
The tax charge in the current year pertains to withholding tax on overseas dividends. The prior year tax charge has been extinguished by

brought forward losses of £nil and excess expenses of £1,001,342 surrendered by the parent undertaking,

6. Investments held at fair value

2023 cost 2023 value 2022 cost 2022 value

£ £ £ £

Hutchmed China 204,154 244,000 89,477 85,925
Darktrace 142,635 168,000 . -
Homby 99,769 87,493 99,769 139,184
Esken 294,724 50,000 204,724 102,000
Thungla Resources . - 54,278 612,000
741,282 549,493 538,248 939,119




Alpha Securities Trading Limited

Notes to the Financial Statements (continued)

6. Investments held at fair value (continued)

. Movements In investments Year ended Year ended
: 30 April 2023 30 April 2022

£ £

Opening book cost 538,248 295,811
Opening fair value adjustment 400,871 98,502
Opening valuation " 939,119 394,313

Movements in year:

Purchases at cost 485,539 1,051,431
Sale proceeds on sale of investments (794,825) (1.517.771)
(Losses)/gains on investmentse {80,340) 1,011,146
Closing valuation . 549,493 939,119
Ciosing book cost 741,282 538,248
Closing fair value adjustment (191,789) 400,871

' ‘ 549,493 939,119

* (Losses)/gains on investments is comprised of net realised gains of £512,320 (2022: £708,777) and decrease in fair value £592,660
(2022; increase of £302,369) as recognised in the Statement of Comprehensive Income (on page 8).

The Company received £794,825 (2022: £1,517,771) from investments sold in the year. The book cost of these investments when they were
purchased was £282,505 (2022: £808,994). These investments have been revalued over time and until they were sold any unrealised
pains/losses were included in the fair value of the investments.

All investments are designated as fair value through profit or loss at initial recognition and all gains and losses arise on investments
designated as fair value through profit or loss.

IFRS 7 - Financial Instruments: Disclosures requires an entity to provide an analysis of investments held at fair value through profit and loss
using a fair value hierarchy that reflects the significance of the inputs used in measuring fair value. The hierarchy used to analyse the
fair values of financial assets is set out below.

Level 1 - investments with quoted prices in an active market;
Level 2 — investments whose fair value Iis based directly on observable current market prices or is indirectly being derived from market

prices; and
Level 3 — investments whose fair value is determined using a valuation technique based on assumptions that are not supported by
observable current market prices or are not based on observable market data.

All investments are included in Level 1,

Risk manag t of investments

The Company buys investments in the expectation of short term gains, The risk associated with the buying and selling of investments is
monitored on a regular basis by the Investment Manager.

7. Trade and other receivables

30 April 2023 30 April 2022

£ £

Amount due from the parent undertaking 3,455,937 2,855,384

Interest receivable from intercompany loan 90,160 -

3,546,097 2,855,384

8. Creditors

30 April 2023 30 April 2022

£ £

Amounts due to brokers . 24,705
Other payables . 8,510 7,291 ..

8,510 31,986
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Alpha Securities Trading Limited

Notes to the Financial Statements (continued)

9. Share capltal

30 April 2023 30 April 2022
£ £

Issued and fully paid:
2 ordinary shares of £1 each (2022: 2) 2 2

The capital of the Company is managed in accordance with its principal activity of dealing in investments.

There are no restrictions to voting rights and preferences arising on the share capital and the Company does not have any externally imposed
capital requirements: .

10. Financlal instruments
As detailed on page 12, the principal activity of the Company is to carry on the business of dealing in investments.

The Company's financial instruments are comprised of equities, an intercompany [oan and debtors and creditors that arise from its operations,
for example sales and purchases of securities awaiting settlement and debtors for accrued income. The principal risks the Company faces
are (i) market price risk (comprising currency risk, interest rate risk and other price risk), (ii) liquidity risk; and (jii) credit risk.

The Investment Manager regutarly monitors the financial risks affecting the Company. The Directors receive financial information on a
quarterly basis which is used to identify and monitor risk.

(i) Market price risk
Market risk, which includes, foreign currency, interest rate and other price risk, arises mainly from uncertainty about future
values of financial instruments held in the Company's investment portfolio,

The day to day management of the portfolio is the responsibility of the Investment Manager. This includes ongoing detailed analysis
of existing and potential investee companies. No derivatives or hedging instruments are used by the Company to manage market
risk. The Board monitors the Company's overall market positions on a regular basis.

Details of the investments held as at 30 April 2023 and 30 April 2022 are disclosed in note 6.

Foreign currency risk

Foreign currency risk is the risk that movements in exchange rates may affect the sterling value of any of the Company's assets or
liabilities which are denominated in currencies other than sterling, No investments were denominated in currencies other than
Sterling as at 30 April 2023 (2022: £nil).

Interest rate risk

All of the Company's financial assets are non-interest bearing and therefore there is no exposure to fair value interest rate
fluctuations,
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Notes to the Financial Statements (continued)
10. Financial instruments (continued)

)

Other price risk
Other price risk is the risk that the value of an instrument will fluctuate as result of changes in market prices (other than those relating
to interest rate risk and foreign currency risk), whether caused by factors specific to an investment or wider issues affecting the

market generally.

A 5 per cent increase/decrease in the value of the Company's investments, assuming all other variables remained constant, would
have resulted in a £27,475 increase/decrease in net assets as at 30 April 2023 (2022: £46,956).

Liquidity risk
This is the risk that the Company will encounter difficulty in meeting obligations associated witp financial commitments.

The Company's investment strategy is to ensure that there are a sufficient number of investments that are readily realisable and
can be sold to meet any funding requirements.

Financial liabllitles .
The Company primarily finances its operations through equity and retained eamings and for the year ended 30 April 2023 there

were no financial fiabilities (2022: £nil).

(iti) Credit risk

This is the risk that an issuer or counterparty will fail to discharge its obligations or commitments to the Company resulting
In a financial loss. The Investment Manager has a pre-approved list of counterparties it uses for investment transactions,

which is reviewed on a regular basis.

The Company's investme_n(s are held on its behalf by Northemn Trust, the Company's custodian. Bankruptcy or insolvency of
Northern Trust may cause the Company's rights with regard to securities held to be delayed or limited. The Board receives and
reviews Northern Trust's semi-annual report on internal controls. ’

11. Parent undertaking
The ultimate parent undertaking of Alpha Securities Trading Limited is Artemis Alpha Trust plc,

Following the increase in lending rates over the year, interest receivable by Alpha Securities Trading from Artemis Alpha Trust in respect of
the intercompany loan over the period is recognised.

12. Related party transactions
Details of transactions between the Company and its parent Artemis Alpha Trust pic can be found in the Statement of Cash Flows and

notes 3,5 &7.

The parent undertaking surrendered excess expenses of £5,173 during the year without payment to the Company (2022: £1,001,342).

The Company was due £3,455,937 (2022: £2,855,384) from the parent undertaking at the Statement of Financial Position date.



