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AVEBURY ASSET MANAGEMENT LIMITED
THE DIRECTORS’ REPORT
YEAR ENDED 31st MARCH 2013

The dreclors have pleasyre in presenting their report and the unaudited financial stalements of the company
tor the year ended 31st Merch 2013

PRINCIPAL ACTIVITIES

The company's ptincipal actvity is the provision of nvestmant sdvice for mstitutional clients and reguiated
investment management companies

The Directors continue to seek 10 lake advartage of global demand for hoth tradiional and alternatve
advisory products and to seek to advise other regulaled investment managers and suitably qualified
insitutona!l investars, who would require assistanke in these markels

The company is an exempt CAD firm authorised and regulated by the Financial Condugt Authonty (FCA) m
the United Kingdom,

DIRECTORS

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

M J W Daley

A TT Rotlenburg

M S Carler

A T T Rotienburg was appoinled as a drector on 18th January 2013,

SMALL COMPANY PROVISIONS

This report has been prepared m accordance with the special provisions for small companies under Pan 15
of the Companies Act 2008.

Signed on behali of the directors

flor

M J W Daley
Director

Approved by the directors on 22/?['3 .




AVEBURY ASSET MANAGEMENT LIMITED
PROFIT AND LOSS ACCOUNT
YEAR ENDED 31st MARCH 2013
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Note
TURNOVER
Administrative expenses
Other operating income 3
OPERATING PROFIT 4
interest receivable 6

PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION

Tax on profit on ordinary activities 7

PROFIT FOR THE FINANCIAL YEAR

The notes on pages 6 to 10 form part of these financial statements

2013

(508,947)
541,024

32,077

292,097

324,174

{61,703)

262,471




Page 4
AVEBURY ASSET MANAGEMENT LIMITED

BALANCE SHEET
31st MARCH 2013

2013 2012
Note £ £ £ £

FIXED ASSETS
Tangible assets 8 308 819
CURRENT ASSETS
Debtors 9 122,721 81,099
Cash at bank 568,346 32,002

691,067 113,101
CREDITORS: Amounts falling due
within one year 10 322,790 7,806
NET CURRENT ASSETS 368,277 105,295
TOTAL ASSETS LESS CURRENT LIABILITIES 368,585 106,114
CAPITAL AND RESERVES
Called-up equity share capital 12 195,140 195,140
Share premium account 13 1,678 1,678
Profit and loss account 14 171,767 (90,704)
SHAREHOLDERS' FUNDS 368,585 106,114

The Balance sheet continues on the following page
The notes on pages 6 to 10 form part of these financial statements.
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AVEBURY ASSET MANAGEMENT LIMITED
BALANCE SHEET eontinucy
31st MARCH 2013

The directors are satisfied thal the company & enutfed {o exemption from the provisions of the Companies
Act 2006 [tha Act) relating to the audil of the financial statements for the vear by virtue ol section 477, and
that no mamber or members have requested an audil pursuant 1o section 478 of the Acl.

The direclors acknowladge their responsibitlies for

{1 ensuring that the company keeps adeguate scoounting records which comply with section 386 of the
Act, and

(@ prepanng financial stalements which give a true and fair view of the state of affairs of the company as
at the end of the financial year and -of its proft or loss {or the financial year m accordance with the
requirements of section 383, and which ctherwise comply with the requrements of the Act relating io
financial stalements, 5o far as apphcable (o the company.,

Thesa financial statements have been prepared in accordance with the specal provistons for smatll
companies under Pan 18§ of (he Companies Act 2006 and with the Financial Reporting Standard for Smatier
Entities (effective April 2008},

These financial stalements were approved by the directors antd authorised far issue on ?3 T“"I '3. and
are signed on thelr behalf hy,

RPN

Company Registration Number D0R90308

M J W Daley
Dwector

The notes on pages 6 to 10 form pant of these financial statements
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AVEBURY ASSET MANAGEMENT LIMITED
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 31st MARCH 2013

ACCOUNTING POLICIES
Basis of accounting

The financial statements have heen prepared under the histoncal cost convention, and in accordance
with the Financial Reporting Standard for Smaller Entities (effective April 2008)

Fixed assets
All fixed assets are initially recorded at cost
Depreciation

Depreciation 1s calculated so as to wnte off the cost of an asset over the useful economic Iife of that
asset as follows

Fixtures & Fittings - 25-33 3% straight line
Pension costs

Pension costs charged against profits represent the amount of the centnbutions payable to employee
pension schemes In respect of the accounting period

Deferred taxation

Deferred tax 1s recognised n respect of all timing differences that have onginated but not reversed at
the balance sheet date where fransactions or events have occurred at that date that will result in an
obligation to pay more, or a nght to pay less or to receive more tax, with the following exceptions

Deferred tax assets are recognised only to the extent that the directors consider that it 1s more likely
than not that there will be suitable taxable profits from which the future reversal of the underlying
timing differences can be deducted

Deferred tax is measured on an undiscounted basis at the tax rates that are expected to apply in the
penods in which iming differences reverse, based on tax rates and laws enacted or substantively
enacted at the balance sheet date

Foreign currencies

Assets and habilities in foreign currencies are translated into stering at the rates of exchange ruling at
the balance sheet date Transactions in foreign currencies are transiated into sterling at the rate of
exchange ruling at the date of the transaction or an agreed forward contract rate Exchange
differences are taken into account in arnving at the operating profit

Financial instruments

Financial instruments are classified and accounted for, according to the substance of the contractual
arrangement, as either financial assets, financial habihities or equity instruments An equity instrument
IS any contract that evidences a residual interest in the assets of the company after deducting all of its
habiities
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AVEBURY ASSET MANAGEMENT LIMITED
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 31st MARCH 2013

BASIS OF PREPARATION

The profit and loss account for the year shows a profit before tax of £324,174 including an exceptional
profit of £664,638 The balance sheet shows shareholders funds of £368,585 The company has
£568,346 cash at bank and no bank borrowings

Avebury Asset Management Limited 1s regulated by the FCA and has complied and continues to
comply with the FCA's funding requirements

The Directors continue to seek to take advantage of global demand for both tradihonal and alternative
advisory products and to seek to adwvise other regulated investment managers and suitably qualfied
institutional investors, who would require assistance in these markets

The company maintains positive cash balances to enable it to meet its habilities as they fall due The
directors continue to seek further opportunities in its regulated market and has reduced its overheads,
which are considered controllable, to enable it to continue to trade for the foreseeable future The
directors do not expect to require external financing in the forthcoming 12 months and as a
consequence they believe that the company s well placed to manage its business nsks successfully
despite the uncertain eccnomic outlook

After making enquines, the directors have a reasonable expectation that the company has adequate

resources to continue In operational existence for the foreseeable future Accordingly, they continue
to adopt the going concern basis In preparing the annual report and accounts

OTHER OPERATING INCOME

2013 2012
£ £
Other operating income 541,024 380

Dunng the year the company received a repayment from HMRC n relation to a claim for historical
overpaid VAT arnising as a result of interpretations of EC VAT directives, the receipt of which was not
assessed at the previous balance sheet date, and interest of £289,773 thereon

OPERATING PROFIT

Operating profit 1s stated after charging/{crediting)

2013 2012
£ £
Directors’ remuneration - -
Depreciaticn of owned fixed assets 511 459
Net profit on foreign cumrency translation (365) (37)

Included 1n administrative expenses 1s professional fees of £166,159 in respect of the VAT claim and
recovery of interest from HMRC

DIRECTORS' PENSION SCHEMES

The number of directors who are accruing benefits under company pension schemes was as follows
2013 2012

No No

Money purchase schemes 1 1
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AVEBURY ASSET MANAGEMENT LIMITED
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 31st MARCH 2013

INTEREST RECEIVABLE
2013 2012
£ £
Interest received on HMRC repayment 289,773 4
Interest received 2,324 -
292,097 4
TAXATION ON ORDINARY ACTIVITIES
{a) Analysis of charge in the year
2013 2012
£ £
Current tax
UK Corporation tax based on the results for the year at
24% (2012 - 20%) 61,703 -
Total current tax 61,703 -

{b} Factors affecting current tax charge

The tax assessed on the profit on ordinary activities for the year 15 lower than the standard rate of
corporation tax In the UK of 24% (2012 - 20%)

2013 2012
£ £
Profit on ordinary activities before taxahion 324174 43,312
Profit on ordinary activities by rate of tax 77,802 8,662
Expenses not deduchble for tax purposes 133 (11,677)
Depreciation in excess of capital allowances (73) {5)
Tax losses carmned forward - 3,020
Brought forward losses utilised in the year (13,827) -
Marginal relief {2,332) -

Total current tax {note 7(a})) 61,703 -
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AVEBURY ASSET MANAGEMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED 31st MARCH 2013

10

TANGIBLE FIXED ASSETS

COST
At 1st April 2012 and 31st March 2013

DEPRECIATION
At 1st Apnl 2012
Charge for the year

At 31st March 2013

NET BOOK VALUE
At 31st March 2013

At 31st March 2012

DEBTORS

Amounts owed by group undertakings
VAT recoverable

Other debtors

Directors' current accounts
Prepayments and accrued income

CREDITORS: Amounts falling due within one year

Trade creditors

Amounts owed to parent undertaking

Other creditors including taxation and social secunty
Corporation tax

Directors’ current accounts

Other creditors

Accruals and deferred income

2013
£

112,197
1,51
1,860
643
6,430

122,721

2013
£
1,122
253,707

61,703

1,971
4,287

322,790

Fixtures & Fittings
£

16,571

15,752
511

16,263

308

819

2012
£
76,120
1,117
3,280

582

81,099

2012

33

21
2,649
5,103

7,806
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AVEBURY ASSET MANAGEMENT LIMITED
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 31st MARCH 2013

1.

12

13

14

15.

RELATED PARTY TRANSACTIONS

Included within debtors at the year end was £112,197 {2012 £14,572) due from Strategic Value
Management Limited in respect of funding There are no fixed repayment terms and no interest 1s
charged on this balance

Durning the year Avebury Asset Management Group Limited charged the company £317,250 {2012
Nil) of management charges Included within creditors at the year end 1s an amount of £253,707
(2012 61,548 debtor) due to Avebury Asset Management Group Limited, the immediate parent
undertaking, Iin respect of funding There are no fixed repayment terms and no interest has been
charged on this balance

Included within debtors 1s a balance of £643 (2012 £Nil) due from M J W Daley, director Dunng the
year advances of £979 and repayments of £336 were made There are no fixed repayment terms and
no interest i1s charged on this balance

Included within creditars 1s an amount of £Nil (2012 £21) due to M J W Daley, director There are no
set terms in place

In the previous year the bad debt provision against the Avebury Asset Management Group Limited
debtor was reversed of £58,445

Control

Control of the company vests with the immediate parent undertaking as disciosed in note 14 and
ultimate control vests with M J W Daley, director

SHARE CAPITAL

Allotted, called up and fully paid-

2013 2012
No £ No £
195,140 Ordinary shares of £1 each 195,140 185,140 195,140 195,140

SHARE PREMIUM ACCOUNT

There was no movement on the share premium account during the financial year

PROFIT AND LOSS ACCOUNT
2013 2012
£ £
Balance brought forward (90,704} {134,0186)
Profit for the financial year 262,471 43,312
Balance camed forward 171,767 (90,704)

ULTIMATE PARENT COMPANY

The company 1s a wholly owned subsidiary of Avebury Asset Management Group Limited, a company
registered in England and Wales The directors consider the company's ultimate parent undertaking
to be Strategic Value Management Limited, a company registered in England and Wales




