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AMBROSIA CAPITAL LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 30 JUNE 2021

The directors present the strategic report for the year ended 30 June 2021.

Fair review of the business
The results of the year and the financial position at the year end were considered satisfactory by the directors who hope
to continue increasing both turnover and profits.

Development and performance
Al the year end, lhe curmpany had nel assels of £4,301,733 (2020: 2,128,006)

The company is well placed to achieve its long term business strategy.

Key performance indicators
The company's key performance indicators are gross profit and profitability as disclosed below from the information on
page 6 of the financial statements.

The key performance indicators are gross profit which increased from 93.46% in 2020 to 96.30% this year; and
profitability which increased significantly from 51.83% in 2020 to 59.40% for the current year.

Directors' statement of compliance with duty to promote the success of the Company
The directors of the company have acted in a way that they consider, in good faith, would most likely promote the success

of the company for the benefit of its shareholders, employees and custemers as a whole, and in doing so, the directors
have considered (amongst other matters):

the likely consequences of any decision in the long term,

the interest of the company's employees,

the reed to foster the company's business relationships with custemer and others,

the impact of the company's operaticns on the cammunity and environment,

the cesirability of the company maintaining a reputation for high standards of business conduct, and
the need to act fairly ameng shareholders, employees and customers of the company.

On behalf of the board

Mr A Astyfidis
Director

1 February 2022




AMBROSIA CAPITAL LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 30 JUNE 2021

The directors present their annual report and financial statements for the year ended 30 June 2021.

Principal activities
The principal activity of the company continued to be that of the provision of financial management services.
The company also receives income for the provision of research and brokerage services.

Results and dividends
The resulls for the year dare sel oul on page 7.

Ordinary dividends were paid amounting to £152,000. The directors do not recommend payment of a final dividend.

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

Mr A Astyfidis
Mr S Anagnou

Financial instruments

Liquidity risk

The company manages its cash and borrowing requirements in order to maximise interest income and minimise interest
expense, whilst ensuring the company has sufficient liquid resources to meet the operating needs of the business.

Foreign currency risk
The company’s principal foreign currency exposures arise from trading with overseas companies. Company policy permits
but does not demand that these exposures may be hedged in order to fix the cost in sterling.

Credit risk
Investments of cash surpluses, borrowings and derivative instruments are made through banks and companies which
must fulfil credit rating criteria approved by the Board.

All customers who wish to trade on credit terms are subject to credit verification procedures. Trade debtors are monitored
on an ongoing basis and provision is made for doubtful debts where necessary.

Research and development
There are no matters ta report.

Future developments
There are no matters to report.

Auditor
The auditor, Fisher, Sassoan & Marks, is deemed to be reappointed under section 487(2) of the Companies Act 2006.

Energy and carbon report

As the company has noet consumed mere than 40,000 kWh of energy in this reporting period, it qualifies as a low energy
user under these regulations and is not required to report on its emissicns, energy consumption or energy efficiency
activities.




AMBROSIA CAPITAL LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2021

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

Company law requires the directors to prepare financial statements for each financial year. Under that law the directors
have elected to prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting
Practice {United Kingdom Accounting Standards and applicable law). Under company law the directors must not approve
the tinancial statcments unless they arc satisficd that they give a frue and fair view of the statc of affairs of the company
and of the profit or loss of the company for that period. In preparing these financial statements, the directors are required
to:

. select suitable accounting policies and then apply them censistently,
make judgements and accounting sstimates that are reasonable and prudent;
. state whether applicable accounting standards have been followed, subject to any material departures disclosed
and explained in the financial statements; and
. prepare the financial statements on the going concemn basis unless it is inappropriate to presume that the
company will continue in business.

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

and other irreqularities
Statement of disclosure to auditor

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

On behalf of the board

Mr A Astyfidis
Director

1 February 2022




AMBROSIA CAPITAL LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBER OF AMBROSIA CAPITAL LIMITED

Opinion

We have audited the financial statements of Ambrosia Capital Limited (the 'company’) for the year ended 30 June 2021
which comprise the statement of comprehensive income, the balance sheet, 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 United Kingdem Accounting
Standards, including FRS 102 The Financial Reporting Standard appiicable in the UK and Republic of lrefand (United
Kingdam Generally Accepted Accounting Practice).

In our opinion the financial statements:
. give a true and fair view of the state of the company's affairs as at 30 June 2021 and of its profit for the year then
ended;
. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
. have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs {(UK)) and applicable law. Cur
responsibilities under those standards are further described in the Auditor's responsibilities for the audit of the financial
statements section of our report. We are independent of the company in accerdance 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 cpinion.

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

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

Other information

The other information comprises the information included in the annual report other than the financial statements and our
auditor's report thereon. The directors are responsible for the other information contained within the annual report. Our
opinion on the financial statements does not cover the other information and, except to the extent otherwise explicitly
stated in our report, we do not express any form of assurance conclusion thereon. OQur respansibility is to read the other
information and, in doing sc, consider whether the ather infarmation is materially incensistent 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 apparsnt 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 apinion, based on the work undertaken in the course of our audit:
* the information given in the strategic report and the directors' report for the financial year for which the financial
statements are prepared is consistent with the financial statements; and
* the strategic report and the directors’ report have been prepared in accordance with applicable legal requirements.




AMBROSIA CAPITAL LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBER OF AMBROSIA CAPITAL LIMITED

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the company and its environment obtained in the course of the audit,
we have not identified material misstaterments in the strategic repert and the directors’ report.

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

hd adcquatc accounting rccords have not been kept, or returns adequate for our audit have not been received from
branches not visited by us; or
the financial statements are not in agreement with the accounting records and returns; or
certain disclosures of directors’ remuneration specified by law are not made; or
. we have not received all the information and explanations we require for our audit.

Responsibilities of directors

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

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and tc 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 cenducted in accordance with
18As (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.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line
with our respensibilities, outlined 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.

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

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in ling
with our respensibilities, outlined 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 helow.

* the engagement partner ensured that the engagement team collectively had the appropriate competence,
capabhilities and skills to identify or recognise non-compliance with applicable laws and regulations;

* we identified the laws and regulations applicable to the company through discussions with directors and other
management, and from our commercial knowledge and experience of the financial services sector;

®* we focused on specific laws and regulations which we considered may have a direct material effect on the financial
statements or the operaticns of the company, including the Financial Conduct Authority (FCA), Companies Act
2006, taxation legislation, data protaction, anti-bribery, anti-money-laundering, employment, environmental and
health and safety legislation;

* we assessed the extent of compliance with the laws and regulations identifisd above through making enquiries of
management and inspecting legal correspondence; and

* identified laws and regulations were communicated within the audit team regularly and the team remained alert to
instances of non-compliance throughout the audit.




AMBROSIA CAPITAL LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBER OF AMBROSIA CAPITAL LIMITED

We assessed the susceptibility of the company’s financial statements tc material misstatement, including obtaining an
understanding of how fraud might occur, by:
* making enquiries of management as to where they considered there was susceptibility to fraud, their knowledge of
actual, suspected and alleged fraud;
® considering the internal controls in place to mitigate risks of fraud and non-compliance with laws and regulations;
and
® understanding the design of the company’s remuneration policies.

To address the risk of fraud through management bias and override of controls, we:
¢ performed analytical procedures to identify any unusual or unexpected relationships;
* tested journal entries to identify unusual transactions;
* assessed whether judgements and assumptions made in determining the accounting estimates as set out in note
1.16 were indicative of potential bias; and
* investigated the rationale behind significant or unusual transactions.

In response to the risk of irregularities and non-compliance with laws and regulations, we designed procedures which
included, but were not limited to:
® agresing financial statement disclosures to underlying supporting documentation;
* reading the minutes of meetings of those charged with governance;
*  enquiring of management as to actual and potential litigation and claims; and
* reviewing correspondence with HMRC, relevant regulators including the FCA and reviewing the company's
compliance monitoring procedures and findings.

There are inherent limitations in ocur audit procedures described above. The more removed that laws and regulations are
from financial transactions, the less likely it is that we would become aware of non-compliance. Auditing standards also
limit the audit procedures required to identify non-compliance with laws and regulations to enquiry of the directors and
cther management and the inspection of regulatory and legal correspondence, if any. Material misstatements that arise
due to fraud can be harder to detect than those that arise from error as they may involve deliberate concealment or
through collusion.

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

Use of our report

This report is made solely to the company's member in accordance with Chapter 3 of Part 16 of the Companies Act 2005.
Qur audit work has been undertaken so that we might state to the company's member those matters we are required to
state to them in an auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not accept or
assume responsibility to anyone other than the company and the company’s member for our audit work, for this report, or
for the apinions we have formed.

Jonathan Marks (Senior Statutory Auditor)
For and on behalf of Fisher, Sassoon & Marks 1 February 2022

Chartered Accountants

Statutory Auditor 43 - 45 Dorset Street
London
W1U 7NA




AMBROSIA CAPITAL LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 30 JUNE 2021

201 2020

Notes £ £

Turnover 3 3,915,197 2,702,255
Cost of sales (144,858) (177,212)
Gross profit 3,770,339 2,524,343
Administrative expenses (1,145,108) (861,601)
Other operating incoma 26,706 20,724
Operating profit 4 2,651,939 1,683,466
Interest receivable and similar income 8 424 4,406
Fair value gains on investments 9 219,931 56,121
Profit befare taxation 2,872,294 1,743,993
Tax on profit 10 (546,567) (332,615)
Profit for the financial year 2,325,727 1,411,378

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




AMBROSIA CAPITAL LIMITED

BALANCE SHEET

AS AT 30 JUNE 2021

Fixed assets
Tangible assets
Investments

Current assets
Debtors
Cash at bank and in hand

Creditors: amounts falling due within one

year

Taxation and social security

QOther creditcrs

Accruals and deferred income

Net current assets

Total assets less current liabilities

Provisions for liabilities
Deferred tax liability

Net assets

Capital and reserves
Called up share capital
Profit and loss reserves

Total equity

Notes

12
13

16

18

19

21
22

2021

1,349,869

2,793,350

4,143,219

578,201
24,332
8,172

610,705

52,450

£ £
14,969
806,700
821,669

245043

1,897,167

2,142,210

322,848

22,872

6,350

352,070
3,532,514
4,354 183

10,663

(52,450)

4,301,733
150,000
4,151,733

4,301,733

2020

14,943
333,586

348,529

1,790,140

2,138,669

(10,663)

2,128,006

150,000
1,978,006

2,128,006

The financial statements were approved by the board of directors and autharised for issue on 1 February 2022 and are

signed on its behalf by:

Mr A Astyfidis
Director

Company Registration No. 08105085




AMBROSIA CAPITAL LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 JUNE 2021

Share capital Revaluation  Profit and Total
reserveloss reserves

Notes £ £ £ £
Balance at 1 July 2019 150,000 3,692 608,628 762,320
Year ended 30 June 2020:
Profit and total comprehensive income for the year - - 1,411,378 1,411,378
Dividends 1" - - (42,000) (42,000)
Qther movements - {3,692) - (3,6892)
Balance at 30 June 2020 150,000 - 1,978,006 2,128,006
Year ended 30 June 2021:
Profit and total comprehensive income for the year - - 2,325,727 2,325,727
Dividends 11 - - (152,000)  (152,000)
Balance at 30 June 2021 150,000 - 4,151,733 4,301,733




AMBROSIA CAPITAL LIMITED

STATEMENT GF CASH FLOWS
FOR THE YEAR ENDED 30 JUNE 2021

Notes
Cash flows from operating activities
Cash generated from operations 26
Income taxes paid
Net cash inflow from operating activities
Investing activities
Purchase of tangible fixed assets
Investment in subsidiaries
Investment in associate
Increase on other investments
Interest received

Net cash used in investing activities

Financing activities
Dividends paid

Net cash used in financing activities
Net increase in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

2021
£ £
1,713,003
(408,293)
1,304,710
(3,768)
(111,003)
(21,598)
(120,582)
424
(258,527)
(152,000)
(152,000}
896,183
1,897,167

2,793,350

2020
£ £
1,660,863
(112,333)
1,548,530
(9,201)
(200,000)
4,406
(204,795)
(42,000)
(42,000)
1.301,735
595,432

1,897 167

-10 -




AMBROSIA CAPITAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2021

1.1

1.2

1.3

1.4

1.5

Accounting policies

Company information
Ambrosia Capital Limited is a private company limited by shares incorporated in England and Wales. The
registered office is Lansdowne House, 57 Berkeley Square, Mayfair, London, England, W1.J 6ER.

Accounting convention
These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting Standard
applicable in the UK and Republic of Ireland” {*FRS 102"} and the requirements of the Companies Act 2006.

The financial statements are prepared in sterling, which is the functional currency of the company. Monetary a
mounts in these financial statements are rounded to the nearest £.

The financial statements have been prepared under the historical cost convention. The principal accounting
policies adopted are set out below.

Going concern

The directors have considered the consequences of COVID-19 and other events and conditions. The directors ha
ve determined that these conditions do not create a material uncertainty that casts significant doubt upon the
entity’s ability to continue as a going concern.

At the time of approving the financial statements, the directors have a reasonable expectation that the company
has adequate resources to continue in cperational existence for the foreseeahle future, Thus the directors continue
to adopt the going concern basis of accounting in preparing the financial statements.

Turnover
Turnaover represents amounts receivable for the provision of financial management services, research and
brokerage services.

Tumover relating to the provision of research and financial management services is recognised on the date of
invoice and based on the time spent.

Tumover relating fo the brokerage service is recognised on the date of trade settlement.

Tangible fixed assets
Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of
depreciation and any impairment losses.

Depreciation is recognised sa as to write off the cost or valuation of assets less their residual values over their
useful lives on the following bases:

Fixtures, fittings & equipment 20% Reducing balance

The gain or loss arising on the disposal of an asset is determined as the difference between the sale proceeds and
the carrying value of the asset, and is credited or charged to profit or loss.

Fixed asset investments

Interests in subsidiaries, associates and jointly confrolled entities are initially measured at cost and subsequently
measured at cost less any accumulated impairment losses. The investments are assessed for impairment at each
reporting date and any impairment losses or reversals of impairment losses are recognised immediately in profit or
loss.

11 -




AMBROSIA CAPITAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2021

1.6

1.7

1.8

Accounting policies {Continued)

A subsidiary is an entity controlled by the company. Control is the power 1o govern the financial and operating
policies of the entity so as to obtain benefits from its activities.

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

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

Impairment of fixed assets

At each reporting period end date, the company reviews the carrying amounts of its tangible assets to determine
whether there is any indication that those assets have suffered an impairment loss. If any such indication exists, the
recoverable amount of the asset is estimated in order to determine the extent of the impairment loss (if any). Where
it is not possible to estimate the recoverable amaount of an individual asset, the company estimates the recoverable
amount of the cash-generating unit to which the asset belongs.

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use, the
estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current
market assessments of the time value of money and the risks specific 1o the asset for which the estimates of future
cash flows have not been adjusted.

If the recoverable amount of an asset {(or cash-generating unit} is estimated to be less than its carrying amount, the
carrying amount of the asset (or cash-generating unit} is reduced to its recoverable amount. An impairment loss is
recognised immediately in profit or loss, unless the relevant asset is carried at a revalued amount, in which case
the impairment less is treated as a revaluation decrease.

Recognised impairment losses are reversed if, and only if, the reasons for the impairment loss have ceased to
apply. Where an impairment loss subsequently reverses, the carrying amount of the asset (or cash-generating unit)
is increased to the revised sstimate of its recoverable amount, but so that the increased carrying amount does not
exceed the carrying amount that would have been determined had no impairment loss been recognised for the
asset (or cash-generating unit) in prior vears. A reversal of an impairment loss is recognised immediately in profit or
loss, unless the relevant asset is carried at a revalued amount, in which case the reversal of the impairment loss is
treated as a revaluation increase.

Cash at bank and in hand

Cash and cash equivalents are basic financial assets and include cash in hand, deposits held at call with banks,
other short-term liquid investments with original maturities of three months or less, and bank overdrafts. Bank
overdrafts are shown within borrowings in current liabilities.

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

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

Financial assets and liabilities are offset, with the net amounts presentad in the financial statements, when there is
a legally enforceable right to set off the recognised amounts and there is an intenticn to settle on a net basis or to
realise the asset and settle the liability simultaneously.

12 -




AMBROSIA CAPITAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2021

1 Accounting policies {Continued)

Basic financial assets

Basic financial assets, which include debtors and cash and bank balances, are initially measured at transaction
price including transaction costs and are subsequently carried at amortised cost using the effective interest method
unless the arrangement constitutes a financing transaction, where the transaction is measured at the present value
of the future receipts discounted at a market rate of interest. Financial assets classified as receivable within one
year arg not amortised.

Other financial assets

Other financial assets, including investments in equity instruments which are not subsidiaries, associates or joint
ventures, are initially measured at fair value, which is normally the transaction price. Such assets are subsequently
carried at fair value and the changes in fair value are recognised in profit or loss, except that investments in equity
instruments that are not publicly traded and whose fair values cannot be measured reliably are measured at cost
less impairment.

Impairment of financial assets
Financial assets, other than those held at fair value through profit and loss, are assessed for indicators of
impairment at each reporting end date.

Financial assets are impairad where there is objective evidence that, as a result of cne or more events that
occurred after the initial recognition of the financial asset, the estimated future cash flows have been affected. If an
asset is impaired, the impairment loss is the difference between the carrying amount and the present value of the
estimated cash flows discounted at the asset's original effective interest rate. The impairment loss is recognised in
profit or loss.

If there is a decraase in the impairment loss arising from an event oceurring after the impairment was recognised,
the impairment is reversed. The reversal is such that the current carrying amount does not exceed what the
carrying amount would have been, had the impairment not previcusly been recognised. The impairment reversal is
recognised in profit or loss.

Derecognition of financial assets

Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire or are
settled, or when the caompany transfers the financial asset and substantially all the risks and rewards of ownership
to another entity, or if some significant risks and rewards of ownership are retained but control of the asset has
transferred to another party that is able tc sell the asset in its entirety to an unrelated third party.

Classification of financial liabilities

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.

-13 -




AMBROSIA CAPITAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2021

1.9

Accounting policies {Continued)

Basic financial liabilities

Basic financial liabilities, including creditors, bank loans, loans from fellow group companies and preference shares
that are classified as debt, are initially recognised at transaction price unless the arrangement constitutes a
financing transaction, where the debt instrument is measured at the present value of the future payments
discounted at a market rate of interest. Financial liahilities classified as payable within one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of
business from suppliers. Amounts payable are classified as current liabilities if payment is due within one year or
less. If not, they are presented as non-current liabilities. Trade creditors are recognised initially at transaction price
and subsequently measured at amortised cost using the effective interest method.

Other financial liabilities

Derivatives, including interest rate swaps and forward foreign exchange contracts, are not basic financial
instruments. Derivatives are initially recognised at fair value on the date a derivative contract is entered into and
are subsequently re-measured at their fair value. Changes in the fair value of derivatives are recognised in profit or
loss in finance costs or finance income as appropriate, unless hedge accounting is applied and the hedge is a cash
flow hedge.

Debt instruments that do not meet the conditions in FRS 102 paragraph 11.9 are subsequently measured at fair
value through profit or loss. Debt instruments may be designated as being measured at fair value through profit or
loss to eliminate or reduce an accounting mismatch or if the instruments are measured and their performance
evaluated on a fair value basis in accordance with a documented risk management or investment strategy.

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

Equity instruments

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

Derivatives

Derivatives are initially recognised at fair value at the date a derivative contract is entered into and are
subsequently remeasured to fair value at each reporting end date. The resulting gain or loss is recognised in profit
or loss immediately unless the derivative is designated and effective as a hedging instrument, in which event the
timing of the recegnition in profit or loss depends on the nature of the hedge relationship.

A derivative with a positive fair value is recognised as a financial asset, whereas a derivative with a negative fair
value is recognised as a financial liability.

Changes in the fair value of derivatives that are designated and qualify as fair value hedges are recognised in profit
or loss immediately, together with any changes in the fair value of the hedged asset or liability that are attributable
to the hedged risk.

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

14 -




AMBROSIA CAPITAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2021

Accounting policies {Continued)

Current tax

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

Deferred tax

Deferred tax liabilities are generally recognised for all timing differences and deferred tax assets are recognised to
the extent that it is probable that they will be recovered against the reversal of deferred tax liabilities or other future
taxable profits. Such assets and liabilities are nol recognised if the timing difference arises from goodwill or from
the initial recognition of other assets and liabilities in a transaction that affects neither the tax profit nor the
accounting profit.

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

Employee benefits
The costs of shart-term employee benefits are recognised as a liability and an expense, unless those costs are
required to be recognised as part of the cost of stock or fixed assets.

The cost of any unused holiday entitlement is recognised in the period in which the employeg’s services are
recaived.

Termination benefits are recognised immediately as an expense when the company is demonstrably committed to
terminate the employment of an employee or to provide termination benefits.

Retirement benefits
Payments to defined contribution retirement benefit schemes are charged as an expense as they fall due,

Government grants
Government grants are recognised at the fair value of the asset received or receivable when there is reasonable
assurance that the grant conditions will be met and the grants will be received.

A grant that specifies performance conditions is recognised in income when the performance conditions are met.
Where a grant does not specify performance conditions it is recognised in income when the proceeds are received
or receivable. A grant received before the recognition criteria are satisfied is recognised as a liability.

Foreign exchange

Transactions in currencies other than pounds sterling are recorded at the rates of exchange prevailing at the dates
of the transactions. At each reporting end date, monetary assets and liabilities that are denominated in foreign
currencies are retranslated at the rates prevailing on the reporting end date. Gains and losses arising on translation
in the period are included in profit or loss.
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AMBROSIA CAPITAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2021

2 Judgements and key sources of estimation uncertainty

In the application of the company's accounting policies, the directors are required to make judgements, estimates
and assumptions about the carrying amcunt of assets and liabilities that are not readily apparent from other
sources. The estimates and asscciated assumptions are based on historical experience and other factors that are

considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates
are recognised in the period in which the estimate is revised where the revision affects only that period, or in the
period of the revision and future periods where the revision affects hoth current and future periods.

3 Turnover and other revenue

An analysis of the company's turnover is as follows:

Turnover analysed by class of business
Brokerage
Commission

Other significant revenue
Interest income
Grants received

Turnover analysed by geographical market
EU
Non EU

4 Operating profit
Operating profit for the year is stated after charging/{crediting):

Exchange differences apart from those arising on financial instruments measured
at fair value through profit or loss

Government grants

Depreciation of owned tangible fixed assets

2021 2020

£ £
2,945,538 1,810,683
969,659 891,572
3,915,197 2,702,255
2021 2020

£ £

424 4,406
26,706 20,724
2021 2020

£ £
2,780,390 2,273,130
1,134,807 429,125
3,915,197 2,702,255
2021 2020

£ £
83,103 (54,328)
(26,706) (20,724)
3,742 3,736
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AMBROSIA CAPITAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2021

5 Auditor's remuneration
Fees payable lo the company's audilor and associales:
For audit services

Audit of the financial statements of the company

6 Employees

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

Directors
Administration

Their aggregate remuneration comprised:

Wages and salaries
Social security costs
Pension costs

7 Directors' remuneration

Remuneration for qualifying services

8 Interest receivable and similar income

Interest income
Interest on bank deposits

Investment income includes the following:

Interest on financial assets not measured at fair value through profit or loss

2021 2020

£ £

9,000 5,000
2021 2020
Number Number
2 2

6 6

8 8

2021 2020

£ £
600,207 512,440
70,317 58,708
47,708 7,119
718,232 578,267
2021 2020

£ £
192,979 187,964
2021 2020

£ £

424 4,408

424 4,406
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AMBROSIA CAPITAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2021

9 Fixed assets investments

2021 2020
£ £
Fair value gains on investments
Change in value of investments through profit or loss 219,931 56,121
10  Taxation
2021 2020
£ £
Current tax
UK corporation tax on profits for the current pericd 504,780 321,952
Deferred tax
Crigination and reversal of timing differences 41,787 10,663
Total tax charge 546,567 332,615

The actual charge for the year can be reconciled to the expected charge for the year based on the profit or loss and
the standard rate of tax as follows:

2021 2020

£ £

Profil before laxalion 2,872,294 1,743,993
Expected tax charge based on the standard rate of corporation tax in the UK of

19.00% (2020: 12.00%) 545,736 331,359

Tax effect of expenses that are not deductible in determining taxable profit 837 2,296

Permanent capital allowances in excess of depreciation (6) (1,040)

Taxation charge for the year 546,567 332,615

11 Dividends

201 2020

£ £

Interim paid 152,000 42,000

-18 -




AMBROSIA CAPITAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2021

12  Tangible fixed assets
Fixtures, fittings

& equipment
£
Cost
At 1 July 2020 26,266
Additions 3,768
At 30 June 2021 30,034
Depreciation and impairment
At 1 July 2020 11,323
Depreciation charged in the year 3,742
At 30 June 2021 15,065
Carrying amount
At 30 June 2021 14,969
At 30 June 2020 14,943
13  Fixed asset investments
2021 2020
Notes £ £
Investments in subsidiaries 14 111,003 -
Investments in associates 15 21,598 -
Unlisted investments 674,099 333,586
808,700 333,586
Movements in fixed asset investments
Shares in Other Total
subsidiaries investments
and associates
£ £ £
Cost or valuation
At 1 July 2020 - 333,586 333,586
Additions 132,601 120,582 253,183
Valuation changes - 219,931 219,931
At 30 June 2021 132,601 674,099 806,700
Carrying amount
At 30 June 2021 132,601 674,099 806,700
At 30 June 2020 - 333,586 333,586
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AMBROSIA CAPITAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2021

14

15

16

17

18

Subsidiaries

Details of the company's subsidiaries at 30 June 2021 are as follows:

Name of undertaking Registered office
Ambrosia Capital Hellas 7 Alimou Avenue, 17455 Alimous, Greece
Ambrosia Capital Investment Lid 57 Lansdowne House Berkeley Square, London, United

Kingdom,W1J 6ER

Associates

Details of the company's associates at 30 June 2021 are as follows:

Name of undertaking Registered office
Kavala RE IKE L. Alimou 7 - Alimos, Greece
Debtors

Amounts falling due within one year:

Trade debtors

Amounts owed by group undertakings
Other debtors

Prepayments and accrued income

Creditors: amounts falling due within one year

Corporation tax

Other taxation and social security
Other creditors

Accruals and deferred income

Other creditors falling due within one year

Other creditors

Class of % Held
shares held Diract
Ordinary 100.00
Ordinary 100.00
Class of % Held
shares held Direct
Ordinary 25.00
2021 2020

£ £
393,526 212,895
905,046 -
47,050 32,148
4,247 -
1,348,869 245,043
2021 2020

£ £
418,439 321,952
169,782 896
24,332 22,872
8,172 6,350
610,705 352,070
2021 2020

£ £

24,332 22,872

-20-




AMBROSIA CAPITAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2021

19

20

21

Deferred taxation

Liabilities Liabilities

201 2020

Balances: £ £

Investments 52,450 10,663

2021

Movements in the year: £

Liability at 1 July 2020 10,663

Charge to profit or loss 41,787

Liability at 30 June 2021 52,450
Retirement benefit schemes

2021 2020

Defined contribution schemes £ £

Charge to profit or loss in respect of defined contributicn schemes 47,708 7,119

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

Share capital

2021 2020 2021 2020
Ordinary share capital Number Number £ £
Issued and fully paid
Ordinary shares of £1 each 150,000 150,000 150,000 150,000

The company has one class of ordinary shares which carry no rights to fixed income. Each share is entitled to one
vote in any circumstances.
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AMBROSIA CAPITAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2021

22

23

24

25

Profit and loss reserves

At the beginning of the year
Profit for the year
Dividends declared and paid in the year

At the end of the year

Events after the reporting date
There are no matters to report.
Related party transactions

Remuneration of key management personnel

The remuneratian of key management personnel is as follows.

Aggregate compensation

Other infoermation

2021 2020
£ £
1,978,006 608,628
2,325,727 1.411,378
(152,000) (42,000)
4,151,733 1,978,006
2021 2020

£ £

192,979 187,964

During the year Mr A. Astyfidis was paid a dividend of £152 000 {2020: £42,000)

At the year end the company owed the director, Mr A. Astyfidis £323 (2020: £3,533).

Ultimate controlling party

The ultimate controller is A. Astyfidis by virtue of his shareholding in the company.
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AMBROSIA CAPITAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2021

26 Cash generated from operations

Profit for the year after tax

Adjustments for:

Taxatfion charged

Investment income

Depreciation and impairment of tangible fixed assets
Other gains and losses

Movements in working capital:
Increase in debtors

Increase/{decrease) in creditors

Cash generated from operations

27  Analysis of changes in net funds

Cash at bank and in hand

1 July 2020
£

1,897,167

2021 2020

£ £
2,325,727 1,411,378
546,567 332,615
(424) (4,406)

3,742 3,736
(219,931) (56,121)
{1,104,826) {10,599)
162,148 (15,740)
1,713,003 1,660,863
Cash flows 30 June 2021
£ £

896,183 2,793,350

.23 -




This document was delivered using electronic communications and authenticated in accordance with the
registrar's rules relating to electronic form, authentication and manner of delivery under section 1072 of
the Companies Act 2006.



