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Universal Exports (Services) Limited
Directors' Report

Year ended 31 March 2023

The directors present their report and the financial statements of the company for the year ended
31 March 2023.

Directors
The directors who served the company during the year were as follows:

Mr Daniel Standen
Mr John Rigas

Directors' responsibilities statement

The directors are responsible for preparing the directors' 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 financial statements unless they are satisfied
that they give a true and fair view of the state of affairs of the company and 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 consistently;
o make judgments and accounting estimates that are reasonable and prudent;

. 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 responsibie 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 irregularities.

Auditor
Each of the persons who is a director at the date of approval of this report confirms that:

. so far as they are aware, there is no relevant audit information of which the company's auditor is
unaware; and

) they have taken all steps that they ought to have taken as a director to make themselves aware of
any relevant audit information and to establish that the company's auditor is aware of that
information.

Small company provisions

This report has been prepared in accordance with the provisions applicable to companies entitled to the
small companies exemption.




Universal Exports (Services) Limited
Directors' Report (continued)

Year ended 31 March 2023
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This report was approved by the board of directors on Wfl 2023 and signed on behalf of the
board by:

Mr John Rigas
Diredtor

Registered office:
Unit 4 Vencourt Place
London

W6 9NU




Universal Exports (Services) Limited

Independent Auditor's Report to the Members of Universal Exports (Services)
Limited

Year ended 31 March 2023

Opinion

We have audited the financial statements of Universal Exports (Services) Limited (the 'company') for
the year ended 31 March 2023 which comprise the statement of income and retained earnings,
statement of financial position and the related notes, including a summary of significant accounting
policies. The financial reporting framework that has been applied in their preparation is applicable law
and United Kingdom Accounting Standards, including FRS 102 The Financial Reporting Standard
applicable in the UK and Republic of Ireland (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 March 2023 and of its result
for the year then ended;

. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice;

. have been prepared in accordance with the requirements of the Companies Act 2006.
Basis for opinion

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

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the directors' use of the going concern
basis of accounting in the preparation of the financial statements is appropriate.

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

are authorised for issue.

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




Universal Exports (Sewicés) Limited

Independent Auditor's Report to the Members of Universal Exports (Services)
Limited (continued)

Year ended 31 March 2023

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. 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.

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If
we identify such material inconsistencies or apparent material misstatements, we are required to
determine whether there is a material misstatement in the financial statements or a material
misstatement of the other information. If, based on the work we have performed, we conclude that there
is @ material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.
Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

. the information given in the directors' report for the financial year for which the financial statements
are prepared is consistent with the financial statements; and

. the directors' report has been prepared in accordance with applicable legal requirements.
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 misstatements in the directors' report.

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

. adequate accounting records have not been kept, or 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

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

. the directors were not entitled to prepare the financial statements in accordance with the small

companies regime and take advantage of the small companies' exemptions in preparing the
directors' report and from the requirement to prepare a strategic report.




Universal Exports (Services) Limited

Independent Auditor's Report to the Members of Universal Exports (Services)
' Limited (continued)

Year ended 31 March 2023

Responsibilities of directors

As explained more fully in the directors' responsibilities statement, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for
such internal control as the directors determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In 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.




Universal Exports (Services) Limited

“ Independent Auditor's Report to the Members of Universal Exports (Services)-
Limited (continued)

Year ended 31 March 2023

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with 1ISAs (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 responsibilities, 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:

The extent to which the audit was considered capable of detecting irregularities including fraud

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

- the engagement partner ensured that the engagement team collectively had the appropriate
competence, capabilities 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 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 Companies Act 2006, taxation
legislation and data protection, anti-bribery, employment, and health and safety legislation.

- we assessed the extent of compliance with the laws and regulations identified 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.

We assessed the susceptibility of the Company's financial statements to 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.

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 or potential bias; and

- investigated the rationale behind significant or unusual transactions.




Universal Exports (Services) Limited

Independent Auditor's Report to the Members of Universal Exports (Services)
Limited (continued)

Year ended 31 March 2023

In response to the risk of irregularities and non-compliance with laws and regulations, we designed
procedures which included, but were not limited to:

- obtaining an understanding of the legal and regulatory framework applicable to the entity and how the
entity is complying with that framework;

- obtaining an understanding of the entity's policies and procedures and how the entity has comphed
with these, through discussions and sample testing;

- obtaining an understanding of the entity's risk assessment process, including the risk of fraud;
- designing our audit procedures to respond to our risk assessment; and

- performing audit testing over the risk of management override of controls, including testing of journal
entries and other adjustments for appropriateness, evaluating the business rationale of significant
transactions outside the normal course of business and reviewing accounting estimates for bias.

There are inherent limitations in our audit procedures described above. The more removed that laws
and reguiations 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 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 collusion.

A further description of our responsibilities for the audit of the financial statements is located on the
Financial Reporting Council's website at www.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 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. To the fullest extent permitted by law, we do not accept or assume responsibility to
anyone other than the company and the company's members as a body, for our audit work, for this
report, or for the opinions we have formed.

. NIVY_‘\' 639,
Vivek Kapoor (Senior Statutory Auditor)

For and on behalf of

Ferguson Maidment & Co

Chartered accountants & statutory auditor
8th Floor

167 Fleet Street

London

EC4A 2EA

\3111/9»13




Universal Exports (Services) Limited
Statement of Income and Retained Earnings

Year ended 31 March 2023

2023 2022
Note £ £
Turnover 6,153,441 5,217,852
Gross profit 6,153,441 5,217,852
Administrative expenses ‘ 6,153,692 5,270,135
Other operating income 4 - 52,279
Operating loss 5 (251) (4)
Other interest receivable and similar income 8 - 18
Interest payable and similar expenses 9 (251) 14

Profit before taxation

Tax on profit

"I!I
ul,l

Result for the financial year and total comprehensive income

Retained earnings at the start of the year

1
1

All the activities of the company are from continuing operations.

The notes on pages 11 to 17 form part of these financial statements.




Universal Exports (Services) Limited
Statement of Financial Position

31 March 2023

2023 2022
Note £ £
Fixed assets ’
Intangible assets 10 90,488 86,235
Tangible assets 1 289,240 176,337

379,728 262,572

Current assets

Debtors 12 18,326,074 16,665,654
Creditors: amounts falling due within one year 13 18,705,702 16,928,126
Net current liabilities 379,628 262,472
Total assets less current liabilities 100 100
Net assets , @ @

Capital and reserves
Called up share capital 14 100 100

Shareholders funds 1& 1&)_

These financial statements have been prepared in accordance with the provisions applicable to
companies subject to the small companies' regime and in accordance with Section 1A of FRS 102 'The
Financial Reporting Standard applicable in the UK and Repubilic of Ireland'.

These, financial statements were approved by the board of directors and authorised for issue on
(,ifl.lz.«/.m.z;’..., and are signed on behalf of the board by:

Mr Johh Rigas
Directq

Company registration number: 01530527

The notes on pages 11 to 17 form part of these financial statements.
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Universal Exports (Services) Limited
Notes to the Financial Statements

Year ended 31 March 2023

General information

The company is a private company limited by shares, registered in England and Wales. The
address of the registered office is Unit 4 Vencourt Place, London, W6 9NU.

Statement of compliance

These financial statements have been prepared in compliance with Section 1A of FRS 102, 'The
Financial Reporting Standard applicable in the UK and the Republic of Ireland'".

Accounting policies
Basis of preparation

The financial statements have been prepared on the historical cost basis, as modified by the
revaluation of certain financial assets and liabilities and investment properties measured at fair
value through profit or loss.

The financial statements are prepared in sterling, which is the functional currency of the entity.
Judgements and key sources of estimation uncertainty

The preparation of the financial statements requires management to make judgements, estimates
and assumptions that affect the amounts reported. These estimates and judgements are
continually reviewed and are based on experience and other factors, including expectations of
future events that are believed to be reasonable under the circumstances.

Revenue recognition

Turnover is measured at the fair value of the consideration received or receivable for goods
supplied and services rendered, net of discounts and Value Added Tax.

Revenue from the sale of goods is recognised when the significant risks and rewards of ownership
have transferred to the buyer (usually on despatch of the goods); the amount of revenue can be
measured reliably; it is probable that the associated economic benefits will flow to the entity; and
the costs incurred or to be incurred in respect of the transactions can be measured reliably.

Foreign currencies

Foreign currency transactions are initially recorded in the functional currency, by applying the spot
exchange rate as at the date of the transaction. Monetary assets and liabilities denominated in
foreign currencies are translated at the exchange rate ruling at the reporting date, with any gains
or losses being taken to the profit and loss account. ’

Intangible assets

Intangible assets are initially recorded at cost, and are subsequently stated at cost less any
accumulated amortisation and impairment losses. Any intangible assets carried at revalued
amounts, are recorded at the fair value at the date of revaluation, as determined by reference to
an active market, less any subsequent accumulated amortisation and subsequent accumulated
impairment losses.

-11 -



Universal Exports (Services) Limited
Notes to the Financial Statements (continueo)

Year ended 31 March 2023

Accounting policies (continued)

Intangible assets (continued)

Intangible assets acquired as part of a business combination are only recognised separately from
goodwill when they arise from contractual or other legal rights, are separable, the expected future
economic benefits are probable and the cost or value can be measured reliably.

Amortisation

Amortisation is calculated so as to write off the cost of an asset, less its estimated residual value,
over the useful life of that asset as follows:

Patents, trademarks and - Straight line over 10 years
licences

If there is an indication that there has been a significant change in amortisation rate, useful life or
residual value of an intangible asset, the amortisation is revised prospectively to reflect the new
estimates.

Tangible assets

Tangible assets are initially recorded at cost, and subsequently stated at cost less any accumulated
depreciation and impairment losses. Any tangible assets carried at revalued amounts are recorded
at the fair value at the date of revaluation less any subsequent accumulated depreciation and
subsequent accumulated impairment losses.

An increase in the carrying amount of an asset as a result of a revaluation, is recognised in other
comprehensive income and accumulated in equity, except to the extent it reverses a revaluation
decrease of the same asset previously recognised in profit or loss. A decrease in the carrying
amount of an asset as a result of revaluation, is recognised in other comprehensive income to the
extent of any previously recognised revaluation increase accumulated in equity in respect of that
asset. Where a revaluation decrease exceeds the accumulated revaluation gains accumulated in
equity in respect of that asset, the excess shall be recognised in profit or loss.

Depreciation

Depreciation is calculated so as to write off the cost or valuation of an asset, less its residual value,
over the useful economic life of that asset as follows:

Fixtures and fittings - Upto10years
Equipment - 3-5years

Impairment of fixed assets

A review for indicators of impairment is carried out at each reporting date, with the recoverable
amount being estimated where such indicators exist. Where the carrying value exceeds the
recoverable amount, the asset is impaired accordingly. Prior impairments are also reviewed for
possible reversal at each reporting date.

-12 -



Universal Exports (Services) Limited

Notes to the Financial Statements (continued)

Year ended 31 March 2023

Accounting policies (continued)
Impairment of fixed assets (continued)

For the purposes of impairment testing, when it is not possible to estimate the recoverable amount
of an individual asset, an estimate is made of the recoverable amount of the cash-generating unit
to which the asset belongs. The cash-generating unit is the smallest identifiable group of assets
that includes the asset and generates cash inflows that largely independent of the cash inflows
from other assets or groups of assets.

For impairment testing of goodwill, the goodwill acquired in a business combination is, from the
acquisition date, allocated to each of the cash-generating units that are expected to benefit from
the synergies of the combination, irrespective of whether other assets or liabilities of the company
are assigned to those units.

Government grants

Government grants are recognised at the fair value of the asset received or receivable. Grants are
not recognised until there is reasonable assurance that the company will comply with the conditions
attaching to them and the grants will be received.

-Government grants are recognised using the accrual model and the performance model.

Under the accrual model, government grants relating to revenue are recognised on a systematic
basis over the periods in which the company recognises the related costs for which the grant is
intended to compensate. Grants that are receivable as compensation for expenses or losses
already incurred or for the purpose of giving immediate financial support to the entity with no future
related costs are recognised in income in the period in which it becomes receivable.

Grants relating to assets are recognised in income on a systematic basis over the expected useful
life of the asset. Where part of a grant relating to an asset is deferred, it is recognised as deferred
income and not deducted from the carrying amount of the asset.

Under the performance model, where the grant does not impose specified future performance-
related conditions on the recipient, it is recognised in income when the grant proceeds are received
or receivable. Where the grant does impose specified future performance-related conditions on the
recipient, it is recognised in income only when the performance-related conditions have been met.
Where grants received are prior to satisfying the revenue recognition criteria, they are recognised
as a liability.

- 13 -



Universal Exports (Services) Limited
Notes to the Financial Statements (continued)

Year ended 31 March 2023

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 FRS102 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 liabilities and equity instruments are classified according to the substance of the
contractual agreements 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.

Basic financial assets, which include debtors are initially recognised at transaction price and are
subsequently carried at amortised cost using the effective interest rate 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 are not amortised.

Basic financial liabilities which include creditors are initially recognised at transaction price and are
subsequently carried at amortised cost using the effective interest rate method, 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 liabilities
classified as receivable within one year are not amortised.

Defined contribution plans

Contributions to defined contribution plans are recognised as an expense in the period in which
the related service is provided. Prepaid contributions are recognised as an asset to the extent that
the prepayment will lead to a reduction in future payments or a cash refund.

When contributions are not expected to be settled wholly within 12 months of the end of the
reporting date in which the employees render the related service, the liability is measured on a
discounted present value basis. The unwinding of the discount is recognised as a finance cost in
profit or loss in the period in which it arises.

Other operating income

2023 2022
: £ £
Government grant income - 52,279
Operating profit
Operating profit or loss is stated after charging/crediting:
2023 2022
£ £
Amortisation of intangible assets 10,247 5,650
Depreciation of tangible assets 115,207 14,799
Gains on disposal of tangible assets (5,554) -
Foreign exchange differences 7,681 39,572

- 14 -



Universal Exports (Services) Limited
Notes to the Financial Statements (continueo)

Year ended 31 March 2023

Auditor's remuneration

2023 2022
: £ £
Fees payable for the audit-of the financial statements 12,500 12,500

——

Staff costs

The average number of persons employed by the company during the year, including the directors,
amounted to:

2023 2022
No. No.
Production staff 10 10
Management staff 46 38
56 48

The aggregate payroll costs incurred during the year, relating tb the above, were:

2023 2022
£ £
Wages and salaries 3,523,545 2,746,804
Social security costs 364,702 279,500
Other pension costs 153,213 144,842

4,041,460 3,171,146

Other interest receivable and similar income

2023 2022
£ £
Interest on cash and cash equivalents - 18
Interest payable and similar expenses
2023 2022
£ £
Interest on banks loans and overdrafts (251) 14

-15 -



Universal Exports (Services) Limited

Notes to the Financial Statements (continued)

Year ended 31 March 2023

10. Intangible assets

1.

12.

Cost
At 1 April 2022
Additions

At 31 March 2023

Amortisation
At 1 April 2022
Charge for the year

At 31 March 2023

Carrying amount
At 31 March 2023

At 31 March 2022

Tangible assets

Cost

At 1 April 2022
Additions
Disposals

At 31 March 2023

Depreciation

At 1 April 2022
Charge for the year
Disposals

At 31 March 2023

Carrying amount
At 31 March 2023

At 31 March 2022

Debtors

Amounts owed by group undertakings

Other debtors

Fixtures and
fittings
£

51,930
86,314
(10,690)

127,554

Patents,
trademarks
and licences
£
91,885
14,500
106,385
5,650
10,247
15,897
90,488
86,235
Equipment Total
£ £
139,206 191,136
177,940 264,254
(31,008) (41,698)
286,138 413,692
13,154 14,799
83,171 115,207
(4,307) (5,554)
92,018 124,452
194,120 289,240
126,052 176,337
2023 2022
£ £
17,702,297 16,375,494
623,777 290,160
18,326,074 16,665,654
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Universal Exports (Services) Limited
Notes to the Detailed Income Statement

Year ended 31 March 2023

13.

14.

15.

16.

2023 2022
£ £
Creditors: amounts falling due within one year
2023 2022
£ £
Trade creditors 515,882 182,971
Amounts owed to group undertakings 17,220,247 15,999,771
Social security and other taxes 105,653 17,625
Other creditors 863,920 727,759

18,705,702 16,928,126

Called up share capital
Issued, called up and fully paid

2023 2022
No. £ No. £
Ordinary shares of £1 each 100 100 100 100

—_— — — —

Related party transactions

The company is exempt from disclosing other related party transactions as they are with other
companies that are wholly owned within the Group.

No other transactions with related parties were undertaken, such as are required to be disclosed
under FRS 102.

Controlling party

At the balance sheet date, the company was a wholly owned subsidiary of Asprey Worldwide
Holdings Limited. The ultimate parent entity is Asprey International Limited, a company registered
in the Cayman lIslands.

At the balance sheet date the ultimate controlling principal shareholders are Tynedale Ltd
(20.58%), Velsheda Investments LLC (10.86%), OlH2 Redemption Holdings Limited (10.41%),
Tannew Redemption Holdings Limited (9.17%), Sciens Global Strategies Fund SPC (7.79%) and
Belmont Alternative Holdings Limited (6.99%). As at 31st March 2022 the ultimate controlling
principal shareholders are Tynedale Ltd (20.58%), Velsheda Investments LLC (10.86%), OIH2
Redemption Holdings Limited (10.41%), Tannew Redemption Holdings Limited (9.17%), Sciens
Global Strategies Fund SPC (7.79%) and Belmont Alternative Holdings Limited (6.99%).
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