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DSAM PARTNERS (LONDON) LTD

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

The Directors present the strategic report of DSAM Partners (London) Limited ithe "Company”) for the year ended 31
December 2022. The comparative period presented in these financial statements is for the year ended 31 December 2021.

Review of business and future developments

The results for the year, and the Company’s financial position at the end of the year, are shown on pages 8 to 9.

During the year the Company continued to assist with the wind down of the DSAM + and Alpha + Funds following the
restructure in 2021 and resignaticn of the previous ClO. Wark also began on the re-launch of the Alpha + fund, now re-named
the Devish Fund. This was launched on 1 March 2023 and is managed by the Company.

Principal risks and uncertainties

The principal risks and uncertainties affecting the Company will relate 1o the perfarmance of the underlying funds it manages
and the impact that poor performance has on the ability 1o attract and retain investors as well as launch new funds. The funds
advised by the Company are subject to various market, counterparty, operational and regulatory risks that can ultimately have
an impact on the Company's business. To the fullest extent pessible the Company continues to monitor and improve controls
and processes where required to provide the proper infrastructure for managing clients’ assets.

Other risks and uncertainties relate to the ability to attract and retain key investment executives and to attract and retain the
support ieam with the appropriate knowledge and experience. The company offers competitive remuneration packages and
training is offered.

The Company is not exposed to any significant price, credit, liquidity or cash flow risk.

Financial key perfoermance indicators

Given the nature of the business, the directors are of the opinion that analysis using KPIs is not necessary for an
understanding of the development, performance or position of the business. At 31 December 2022, the company had cash of
$921k and a strong net assets of $11.8m. Future development of the business has been included in the fair review of the
business section of the strategic report.

Going concern

The Company's business activities, together with the factors likely to affect its future development and positicn, are set out in

the 'Review of business and future developments' and 'Principal risks and uncertainties’ sections of this Strategic Report. The
Company is unlikely to generate significant cash flows from its fund management activities in the short term, but the directors
are confident that the Company has sufficient resources to settle its liabilities in the ordinary course of business and have no

reason to believe that material uncertainty exists that may cast doubt about the ability of the Company te continue as a going
concern.

Section 172 (1) Statement
The Board of Directors, in line with their duties under $172 of the Companies Act 2006, act in way they consider, in good
faith, would be most likely to promote the success of the Company for the benefit of its members as a whole, and in doing so
have regard, amongst other matter, to the:
A. Likely consequences of any decision in the kong term
. Interests of the company's employees
. Need to foster the company's business relaticnships with suppliers, customers and others

B

C

D. Impact of the company's operations on the community and the environment

E. Desirability of the company maintaining a reputation for high standards of business conduct
F

. Need to act fairly as between members of the company.

The Directors’ regard to these matters is embedded in their decision-making process, through the Company’s business
strategy, culture, governance framework, management information flows and stakeholder engagement processes.




DSAM PARTNERS (LONDON) LTD

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

The Company’s business strategy is focused on achieving success for the Company in the long-term. In setting this strategy,
the Board takes into account the impact of relevant factors and stakeholder interests on the Company’s performance.

The Board also identifies principal risks facing the business and sets risk management objectives. The Board promotes a
culture of upholding the highest standards of business conduct and regulatery conduct. The Beard ensures these core values
are communicated to the Company's employees and embedded in the Company's policies and procedures, employee
induction and training pregrammes and its risk control and oversight framewaork.

The Board recognizes that building strong and lasting relationships with our stakeholders will help us to deliver our strategy in
ling with our long-term values and operate a sustainable business.

Stakeholders

The Board understands the impaortance of engagement with all of its stakeholders and gives appropriate weighting to the
oulcome of its decisions for the relevant stakeholder in weighing up how best to promote the success of the Company.

Employees - the Diraclors are committed to freating their employees fairly and respectfully as the Group is only as good as
the quality of the employees that it retains and develops. The Directors ensure that the Group is an equal opportunities
employer and is fair to its employees in pay and benefits, health and safety at work and in the training and personal
development offered. As important is developing a culture within the business so that our employees demonstrate the values,
aftitudes and culture of the Group when dealing with stakeholder relationships. Such culture is led by the Directors in their
dealings with employees.

Suppliers — we work with a wide range of suppliers both in the UK and glebally, relationships which have been fostered over
a number of years. The Company has systems and processes in place to ensure suppliers are paid in a timely manner.

Clients — cur investars are the central focus of the business and engaging with them is ecritical to the lang-term success of the
husiness. Maintaining strong governance oversight of the funds, delivering a geod performance and maintaining safe custody
over their assets is key.

Regulator — we have systems in place to ensure that the Company, at all times, acts in accordance with the FCA’s principals
and complies with all its regulatory requirements.

Shareholder — the Board seeks to behave in a responsible manner towards ils shareholder. It communicates information
relevant to its shareholder, such as its financial reporting.

On behalf of the board

S Sales
Director

26 April 2023




DSAM PARTNERS (LONDON) LTD

DIRECTORS® REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

The directors present their annual report and financial statements for the year ended 31 December 2022.

Principal activities
The principal activity of the Company during the year was the provision of investment management services. The Company
hecame authorised and regulated by the Financial Conduct Authority {"FCA") on 22 December 2015.

Results and dividends
The results for the year are set out on page 8.

No ordinary dividends were paid. 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:

S Sales
J E Diner

Political contributions

During the year, the Company made no contributions to the Conservative party (year ended 31 December 2021: $34,701).

Energy and carbon report
As the company has not consumed more 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 emissions, energy consumption or energy efficiency activities.

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

Company law requires the directars 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 Acccunting Standards and applicable law). Under company law the directors must not approve the financial
statements unless they are satisfied that they give a frue and fair view of the state of affairs of the company and of the profit
or loss of the company for that period. In preparing these financial statemenits, the directors are required to:

hd select suitable accounting policies and then apply them consistently;

hd make judgemenls and accounting estimates that are reasonable and prudent;

. state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements;

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

The directors are respeonsible for keeping adequate accounting records that are sufficient o 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 alsa responsible for safeguarding the
assets of the company and hence for taking reascnable steps for the prevention and detection of fraud and other
irregularities.

Strategic report

The company has chosen in accordance with Companies Act 2008, s. 414C(11) 1o set outin the company's strategic report
information required by Large and Medium-sized Companies and Groups (Accounts and Reports} Regulations 2008, Sch. 7
o be contained in the directors' report.




DSAM PARTNERS (LONDON) LTD

DIRECTORS® REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

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 informaticn
of which the company’s auditor is unaware. Additionally, the directors 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 1o establish that the
company’s auditor is aware of that information.

On behalf of the board

S Sales
Director

26 April 2023




DSAM PARTNERS (LONDON) LTD

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS CF DSAM PARTNERS (LONDON) LTD

Opinion

We have audited the financial statements of DSAM Partners (London) Ltd (the 'company") for the year ended 31 December
2022 which comprise the statement of comprehensive income, the statement of financial position, the statement of changes
in equity 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 Kingdom Accounting Standards, including Financial
Reporting Standard 102 The Financiat Reporting Standard applicable in the UK and Republic of lreland (United Kingdom
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 31 December 2022 and of its loss for the year
then ended;
. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
b have been prepared in accordance with the requirements of the Companies Act 2008.

Basis for opinion

We cenducted our audit in accordance with International Standards on Auditing (UK) (1SAs {UK)) and applicable law. Gur
responsibilities under those standards are further described in the Auditor's responsibilities for the audit of the financial
statements secticn 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 caompany's ability to continue as a going cencern for a period of
at least twelve months from when the financial statements are authorised for issue. However, because not all future events or
conditions can be predicted this statement is not a guarantee as to the company's ability to continue as a going concemn.

Our responsibilities and the responsibilities of tha 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 ¢n 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 respensibility is 1o read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge cbtained in the course of the audit, or octherwise appears 1o 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 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 accerdance with applicable legal requirements.




DSAM PARTNERS (LONDON) LTD

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS CF DSAM PARTNERS (LONDON) LTD

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the company and its environment obtainad in the course of the audit, we
have not identified material misstaterments in the strategic report or 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 recards have not baen kept, or returns adequate for our audit have nct been received from
branches not visited by us; or
hd the financial statements are not in agreement with the accounting records and returns; or
certain disclosures of remuneration specified by law are not made; or
4 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 as set out on page 3, 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 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’s responsibilities for the audit of the financial statements

Our ohjectives 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 cur opinion. Reasonable assurance
is a high level of assurance but is not a guarantee that an audit conducted in agcordance 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 decisicns of users taken on the basis of
these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulaticns. We design procedures in line with
our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. The extent to
which aur procedures are capable of detecting irregularities, including fraud, is detailed below. However, the primary
responsibility for the prevention and detection of fraud rests with both those charged with governance of the entity and
management.

Qur approach to identifying and assessing the risks of material misstatement in respect of irregularities, including fraud and
non-campliance with laws and regulations, was as follows:

* the engagement partner ensured that the engagement team collectively had the appropriate competence, capabilites
and skills to identify or reccgnise nen-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 cur commercial knowledge and experience of the fund management sector.

* we focused on specific laws and regulations which we considered may have a direct material effect on the financial
statements or the operations of the company, including the Cempanies Act 2008, taxation legislation and in particular
the requirements of the company in respect to compliance with FCA reguirements.

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

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

We assessed the susceptibility of the company's financial statements to material misstatement, including cbtaining an
understanding of how fraud might occur, by:
* understanding the business model as part of the control and business environment;
* making enquiries of management as to where they considered there was susceptibility to fraud, their knowledge of
actual, suspected and alleged fraud; and
® considering the internal conitrols in place to mitigate risks of fraud and non-compliance with laws and regulations.




DSAM PARTNERS (LONDON) LTD

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS CF DSAM PARTNERS (LONDON) LTD

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 set out in note 3 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:

® agreeing financial statement disclosures to underlying supporting documentaticn; and

* enquiring of management as to actual and potential litigation and claims.

There are inherent limitations in our 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 other
management and the inspecticn of regulatory and legal correspondence, if any.

Material misstatlements that arise due to fraud can be harder to detect than those that arise fram error as they may involve
deliberate concealment by for example forgery, or intentional misrepresentation or through collusicn. Our audit procedures
are designed to detect material misstatement. We are not responsitle for preventing non-compliance or fraud and cannot be
expected to detect non-compliance with all laws and regulations.

A further description of our respansibilities is available on the Financial Reparting Council's website at:
https:/www fre.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 members, as a body, in accordance with Chapter 3 of Part 16 of the Companies
Act 2006. 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. Te the fullest extent permitted by law, we do not
accept or assume responsibility to anyone other than the company and the company’s members as a body, for our audit
work, for this report, ar for the opinions we have formed.

Sarah Wilson FCA
Senior Statutory Auditor
For and on behalf of Gravita Il LLP 26 April 2023

Chartered Accountants

Statutory Auditor 30 City Road
Londan
EC1Y 2AB




DSAM PARTNERS (LONDON) LTD

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2022

2022 2021
Notes $ $
Turnover 3 - 7.879,614
Administrative expenses (2,146,177} (10,881,966)
Operating loss 4 (2,146,177) (3,002,352)
Interest receivable and similar income 7 - 2
Interest payable and similar expenses 8 - (44,723)
Loss before taxation (2,146,177} (3,047.073)
Tax an loss 9 (168,370) 446,246
Loss for the financial year (2,314,547} (2,600,827)
Other comprehensive income
Adjustments to the fair value of financial assets 14,280 134,507

Total comprehensive income for the year (2,300,267) (2,466,320)

The income statement has been prepared on the basis that all operations are continuing cperations.




DSAM PARTNERS (LONDON) LTD

STATEMENT CF FINANCIAL POSITION

AS AT 31 DECEMBER 2022

Fixed assets
Tangible assets

Current assets

Debtors
Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current assets

Net assets

Capital and reserves

Called up share capital

Revaluation reserve

Profit and loss reserves

Total equity

Notes

10

11

12

15
16
16

2022
$ $
320,281
10,887,474
821,352
11,908,826
(433,583)
11,475,243
11,795,524
2,147,596
9,647,928
11,795,524

2021
$ $
35,071
44,955,329
1,865,843
46,821,172
(35,360,452)
13,460,720
14,095,791
2,147,506
(14,280)
11,962,475
14,095,791

The financial statements were approved by the board of directors and authorised for issue on 26 April 2023 and are signed

an its behalf by:

S Sales
Director

Company Registration No. 09630232




DSAM PARTNERS (LONDON) LTD

STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2022

Balance at 1 January 2021

Year ended 31 December 2021:

Loss for the year

Other comprehensive income:

Adjustments to fair value of financial assets
Total comprehensive income for the year

Balance at 31 December 2021

Year ended 31 December 2022:

Loss for the year

Other comprehensive income:

Adjustments to fair value of financial assets

Total comprehensive income for the year

Balance at 31 December 2022

Share capital Fair valu®rofit and loss Total
reserve reserves
$ $ $ $
2,147 596 (148,787) 14,563,302 16,562,111
- - (2,600,827) (2,600,827)
- 134,507 - 134,507
134,507  (2,600,827) (2,466,320)
2,147,596 (14,280) 11,962,475 14,095,791
- - (2,314,547)  (2,314,547)
- 14,280 - 14,280
- 14280  (2,314.547) (2,300,267)
2,147,596

- 9,647,928

11,795,524

-10 -




DSAM PARTNERS (LONDON) LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

1.1

1.2

1.3

14

Accounting policies

Company information
DSAM Partners {Londen) Ltd is a private company limited by shares incorporated in England and Wales. The
registered office is 1st Floor, 14-15 Conduit Street, London, W15 2XJ.

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” (*FRS3 102"} and the requirements of the Companies Act 2006.

The financial statements are prepared in USD, which is the functional currency of the company. Menetary amounts in
these financial statemants are rounded to the nearest §

The financial statements have been prepared under the historical cost convention modified to include the revaluation of
artwork. The principal accounting policies adopted are set out below.

This company is a qualifying entity for the purpases of FRS 102, being a member of a group where the parent of that
group prepares publicly available consolidated financial statements, including this company, which are intended to give
a true and fair view of the assets, liabilities, financial position and profit or loss of the group. The company has therefore
taken advantage of exemptions from the fallowing disclosure requirements:

® Section 7 ‘Statement of Cash Flows": Presentation of a statement of cash flow and related notes and
disclosures;

® Section 11 'Basic Financial Instruments’ and Section 12 'Cther Financial Instrument Issues: Interest
income/expense and net gains/losses for financial instruments not measured at fair value; basis of determining
fair values; details of collateral, loan defaulls or breaches, details of hedges, hedging farr value changes
recognised in profit or loss and in other comprehensive income;

® Section 33 ‘Related Party Disclosures’: Compensation for key management personnel.

The financial statements of the company are consolidated in the financial statements of DSAM Capital Partners Limited
. These consclidated financial statements are available from its registered office or from Companies House.

Going concern

The company has sufficient liquid assets to continue its cperations for a period in excess of twelve months from the
date of this report. The directors are therefore confident that the Company has sufficient resources to settle its liabilities
in the ordinary course of business and have no reason to believe that material uncertainty exists that may cast
significant doubt about the ability of the Company to continue as a going concern. Accordingly, the financial statements
have been prepared on a going concern basis.

Turnover

Revenue, which is stated net of value added tax, represents fees for investment management services provided during
the year. Management fees are recognised on an accruals basis and performance fees are accrued when they
crystallise.

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

11 -




DSAM PARTNERS (LONDON) LTD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

1

1.5

1.6

Accounting policies (Continued)

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

Leasehold impravements Qver the life of the lease
Fixtures and fittings 4 years slraight line
Computers and office equipment 3 years siraight line
Motor vehicles 4 years siraight line
Artwork No depreciation

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,

Artwork are carried in the financial statements at professional valuation

The assels’ residual values and useful lives are reviewed, and adjusted, if appropriate, at the end of each reporting
period. The effect of any change is accounted for prospectively.

Impairment of fixed assets

Al 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 amount 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 te 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 to 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 loss is treated as a revaluation decrease.

Recognised impairment losses are reversed if, and cnly if, the reasons for the impairment loss have ceased to apply.
Where an impairment loss subsequently reverses, the carrying amcunt of the asset (or cash-generating unit} is
increased 1o the revised estimate of its recoverable amount, but so that the increased carrying amount does not exceed
the carrying amount that would have been determined had nc impairment loss been recognised for the asset (or
cash-generating unit} in prior years. A reversal of an impairment loss is recognised immediately in profit or loss, unless
the relevant asset is carried at a revaluad amount, in which case the reversal of the impairment loss is treated as a
revaluation increase.

Cash and cash equivalents

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 criginal maturities of three months or less, and bank overdrafts. Bank overdrafts are
shown within borrowings in current liablities.

12 -




DSAM PARTNERS (LONDON) LTD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

1

1.7

Accounting policies (Continued)

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

Financial instruments are recognised in the company's statement of financial position when the company becomes
party to the contractual provisions of the instrument.

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

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 finanging 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 are not
amortised.

Other financial assets

Other financial assets, including investmants 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 cannct be measured reliably are measured at cost less
impairment.

Impairment of financial assels
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 impaired where there is objective evidence that, as a result of one 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 assel's original effective interest rate. The impairment loss is recognised in profit or loss.

If there is a decrease in the impairment loss arising frem an event occurring 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 previously 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 company transfers the financial asset and substantially all the risks and rewards of ownership to
another entity, ar if some significant risks and rewards of ownership are retained but contral of the asset has
transferred to ancther party that is able to 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 -




DSAM PARTNERS (LONDON) LTD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

1

1.8

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 debtinstrument is measured at the present value of the future payments discounted at a market
rate of interest. Financial liabilities 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 liakilities 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 subseguently
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 thair fair value. Changes in the fair value of derivatives are recognised in profit or [oss 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 1o
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 issucd by the company arc 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.

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

Current tax

The tax currently payable is hased on taxable profit for the year, Taxable profit differs from net profit as reported in the
income statement because it excludes items of income or expense that are taxable or deductible in other 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.
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DSAM PARTNERS (LONDON) LTD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

1 Accounting policies (Continued)

Deferred tax

Deferred tax liabilities are generally recognised for all timing differences and deferred tax assets are recognised to the
extent that it is prehable that they will be recovered against the reversal of deferred tax liabilities or other future taxahle
profits. Such assets and liabilities are not 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 nar 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 prabatle 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 liakility is settled or the
assetl is realised. Deferred tax is charged or credited in the income statement, except when it relates to items charged
or credited directly to equity. in which case the defarred tax is also dealt with in equity. Deferred tax assets and
liahilities are offset whean 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.

1.10 Employee benefits
The costs of short-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 employee’s services are received.

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

1.11 Retirement benefits
The Company operales a defined contribulion plan for its employees. A defined conlribulion plan is a pension plan
under which the Company pays fixed contributions into a separate entity. Once the contributions have been paid the
Campany has ne further payment obligations.

The contributions are recognised as an expense in the statement of comprehensive income when they fall due.
Amounts not paid are shown in accruals as a liability in the statement of financial pasition. The asssts of the plan are
held separately from the Company in independently administered funds.

1.12 Leases
Rentals payable under operating leases, including any lease incentives received, are charged to profit or loss on a
straight line basis over the term of the relevant lease except where another more systematic basis is more
representative of the time pattern in which economic benefits from the leases asset are consumed.

2 Judgements and key sources of estimation uncertainty

In applying the Company accounting policies, the directors may be required to make judgments and estimates that
could impact the amounts reported for assets and liabilities as at the statement of financial position date and the
amount reported for revenue and expenses during the year.

The directors have not been required to use a significant degree of judgment in determining the timing and value of
amaounts recognised in these financial statements.

The directors are not aware of any significant sources of estimation uncertainty in the preparation of these financial
staterments.
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DSAM PARTNERS (LONDON) LTD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

3 Turnovet

2022 2021
$ $
Turnover analysed by class of business
Rendering of services - investment management services - 7,879,614
2022 2021
$ $
Turnever analysed by geographical market
United Kingdom - 7,879,614

All tumover is derived from one aclivity, being the company's principal activity of providing creative solutions for the
pravision of investment management services.

4 Operating loss

2022 2021
Operating loss for the year is stated after chargingf/(crediting): $ 3
Exchange (gains)/losses (418,049 326,703
Fees payable tc the company’s auditor for the audit of the company's financial
statements 36,703 23,890
Depreciation of owned tangible fixed assets 139,003 235,887
(Profit)loss on disposal of tangible fixed assets (28,058) 69,544
Cperating lease charges 323,606 459,505

5 Employees

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

2022 2021

Number Numbher

Administration 6 9

Operations - 6

Invesiment - 13

Total 6 28
Their aggregate remuneration comprised:

2022 2021

$ $

Wages and salaries 723,214 5,009,677

Sccial security costs 128,239 777,618

Pension costs 35,521 199,111

886,974 5,986,406
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DSAM PARTNERS (LONDON) LTD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

5 Employees

Further analysis of wages and salaries were as follows:

Members of staff
Fixed salary
Discretionary bonus
Nec. of beneficiaries
Senior management
Fixed salary
Discretionary bonus

. of beneficiaries
L} irectors’ remuneration

Remuneration for qualifying services

2022
$

463,057
130,088
5

32,756
97,313
1

2021

3,139,077
236,324
23

1,603,910
30,366
5

(Continued)

Remuneration disclosed abave include the following amounts paid to the highest paid director:

Remuneration for qualifying services

7 Interest receivable and similar income

Interest income
Other interest income

8 Interest payable and similar expenses

Interest on bank overdrafts and loans
QOther interest

2022 2021

$ $
218,150 1,080,811
2022 2021

$ $
168,887 589,944
2022 2021

$ $

- 2

2022 2021

$ $

- 29,882

- 14,841

- 44,723
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DSAM PARTNERS (LONDON) LTD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

9 Taxation

2022 2021
$ $

Current tax

UK corporation tax on profits for the current period - (541,299)
Adjustments in respect of prior periods 176,341 84,743
Fareign exchange differences - 10,310
Total current tax 176,341 (446,246)
Deferred tax

Crigination and reversal of timing differences (7.971) -

Total tax charge/(credit} 168,370 (446,246)

The actual charge/(credit) for the year can be reconciled 1o the expected credit for the year based an the profit or loss
and the standard rate of tax as follows:

2022 2021
$ $
Loss before taxation (2,146,177) (3,047.073)
Expected tax credit based on the standard rate of corporation tax in the UK of
19.00% (2021: 19.00%) (407,774) (578,944)
Tax effect of expenses that are not deductible in datermining taxable profit 10,237 19,244
Unutilised tax losses carried forward 378,973 -
Permanent capital allowances in excess of depreciation 18,564 -
Other non-reversing timing differences - 18,401
Under/(over) provided in prior years 176,341 84,743
Deferred tax (7,971) -
Foreign exchange differences - 10,310
Taxation charge/(credit} for the year 168,370 (446,246)
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DSAM PARTNERS (LONDON) LTD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

10

Tangible fixed assets

Leasehold  Fixtures and Computers and Motor vehicles Artwork Total
improvements fittingsoffice equipment
$ $ $ $ $ $

Cost or valuation
At 1 January 2022 78,060 343,147 322,646 113,780 434,000 1,291,633
Additions - - 1,213 - - 1,213
Disposals - - - (113,780) - (113,780)
Revaluation - - - - (177,000) {177,000)
At 31 December 2022 78,060 343,147 323,859 - 257,600 1,002,066
Depreciation and impairment
At 1 January 2022 42,885 253,735 246,162 113,780 - 656,562
Depreciation charged in the
year 22173 65,015 51,815 - - 139,003
Eliminated in respect of
disposals - - - (113,780) - (113,780)
At 31 December 2022 $5,058 318,750 297,977 - - 681,785
Carrying amount
At 31 December 2022 13,002 24,397 25,882 - 257,000 320,281
At 31 December 2021 35,175 89,412 76,484 - 434,000 635,071

Artwork with a carrying amount of $257,000 ware revalued at January 2023 by Sotheby's, independent valuers not
connected with the company on the basis of market value. The valuation conforms to Intemational Valuation Standards
and was based on recent market transactions on arm's length terms for similar properties.

The following assets are carried at valuation. If the assets were measured using the cast model, the carrying amounts
would be as follows:

Artwork
2022 2021
$ $
Cost 410,000 410,000
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DSAM PARTNERS (LONDON) LTD

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

1"

12

Debtors
2022 2021
Amecunts falling due within one year: $ $
Corporation tax recoverable 334,804 541,080
Amounts owed by group undertakings 6,940,313 40,814,305
Derivative financial instruments - 83,103
Cther debtors 3,557,061 3,332,781
Prepayments and accrued income 136,510 173,245
10,968,688 44,944 514
2022 2021
Amounts falling due after more than one year: $ $
Deferred tax asset (note 13) 18,786 10,815
Total debtors 10,987 474 44 955,329

Trade debtors disclosed above are measured at amortised cost.

Included within amounts owad by group undertakings are loan balances that are unsecured, interest free, have no fixed
date of repayment and are repayable on demand.

Included within other debtor is a loan balance of $3,162,826 {2021: $818,052) that is unsecured, interest free, have no
fixed date of repayment and are repayable on demand.

Included within other debtor is a loan balance of $nil {2021: $2,005,315) due from a director of the company. , interest
is charged at the HM Revenue & Customs official rate. The loan is unsecured, have ne fixed date of repayment and are
repayable on demand.

Creditors: amounts falling due within one year

2022 2021

$ $

Trade creditors 70,080 593,411
Amounts owed to group undertakings - 31,343,971
Taxation and social security 88,793 311,635
Derivative financial instruments - 14,280
Other creditors 156,623 872,411
Accruals and deferred income 118,077 224,744

433,583 33,360,452
Included within amounts due to group undertakings are loan balances that are unsecured, interest free, have no fixed
date of repayment and are repayable on demand.

Included within other creditars is a loan balance of $150,536 {2021: $nil) owed to a director of the company. The loan is
unsecured, interest free, have no fixed date of repayment and are repayable on demand.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

13

14

15

16

Deferred taxation
The following are the major deferred tax liabilities and assets recegnised by the company and mevements thereon:
Assets Assets
2022 2021
Balances: $ $
Accelerated capital allowances 18,406 (3,906)
Short term timing difference 380 14,721
18,786 10,815
2022
Movements in the year: $
Asset at 1 January 2022 (10,815)
Credit to profit or loss (7.971)
Asset at 31 December 2022 (18,786)
Retirement benefit schemes
2022 2021
Defined contribution schemes $ $
Charge to profit or loss in respect of defined contribution schemes 35,521 199,111
The company ¢perates a defined contribution pension scheme for all qualifying employees. The assels of the scheme
are held separately from those of the company in an independantly administered fund.
Share capital

2022 2021 2022 2021
Ordinary share capital Number Number $ $
Issued and fully paid
of $1.23363 each 1,740,876 1,740,876 2,147,596 2,147,596

There is a single class of Crdinary shares. There are no restrictions on the distribution of dividends and repayment of
capital.

Reserves

Profit and loss reserves
Retained earnings represents accumulated comprehensive income for the year and prior pericds less dividends paid.
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17

18

Operating lease commitments

Lessee

At the reporting end date the company had outstanding commitments for future minimum lease payments under

non-cancellable operating leases, which fall due as follows:

Within one year
Between two and five years

Related party transactions

Amounts due to related parties

Key management personnel

The following amounts were outstanding at the reporting end date:
Amecunts due from related parties

Key management personnel

2022 2021

$ $
150,037 380,692
- 151,941
150,037 532,633
2022 2021

$ $
150,536 -
2022 2021

$ $
3,162,826 2,824,367
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

19  Directors’ transactions

Advances or credits have been granted by the company to its directors as follows:

Description

Loan account

% Rate

OpeningAmounts repaidClosing balance

balance
$ $ $
2,005,315 (2,005,315) -
2,005,315 (2,005,315) -
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