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' DALMORE GP HOLDINGS LIMITED

STRATEGIC REPORT - ... . o
FOR THE YEAR ENDED 31 MA RCH 2022 |

The directors present the strategic report for the year ended 31 March 2022.

Revnew of the business :

The results for the year and financial position of the Group are shown in the fi nancral statements which comprise

the Group Statement of Comprehensive income on page 9 and the Group Statement of Financial Position on
. page 10 and the Group Statement of Changes in Equity on page 12. There were no business activities outsrde of
-the ordmary course of business of the Group. :

The Directors have considered the future financial impact to both the Company and the Group of the Coronavirus
pandemic and the political instability in Ukraine, taking into account the sources of income and additional
expenditure, if any. It is their view that the priority profit shares due under the limited partnership agreements with
the ‘various funds to which the Group provides the services of a general partner are expected to continue in line
with modelled expectations and it is anticipated that the income of both the Company and the Group will not be
materially impacted. Alongside this, the expected expenditure should not see material variation from.its current -
levels and key-suppliers are expected to continue to be able to service both the Company and the Group.

Principal risks and uncertamtues . .
The Company is a holding company that generates no income and incurs no expense. Consequently any
adverse performance by any of the-funds to which the Group provides the services of a general partner will not
" .impact on the' Company's results or net assets.

Although the Group's revenue would be affected by the impact on priority profit share returns -from changes in
performance of the funds to which it provides the services of a general partner, the Group is under no obligation
to pay.out any more by way of management charges than it generates as income. Consequently adverse fund
performance will have no impact on the overall result or the net assets of the Group.

\

Future developments '

- The Directors are not aware of any current actnvrtles that are expected to impact on the future development of

either the. Company or the Group in the foreseeable future, on the basis that the Group continues to benefit from

long-term contractual agreements for the provision of gereral partners for vanous funds managed by Dalmore -
* Capital Limited. . '

Key performance mdlcators
In the view of the directors, there are no key performance indicators to con5|der

Going concern : :
At the time of approving the financial statements; the directors have a reasonable expectatron that both the
Company and the Group have adequate resources to continue in operational existence for the foreseeable future
and that there is nothing to suggest that neither the Company-nor the Group's obligations cannot be met for a
period of 12 months from the date these financial statements are approved. In arriving at this conclusion, the
Directors have considered the impact of the Coronavirus pandemic, the current inflationary environment and the

- political instability in Ukraine, They are satisfied. that these factors will not directly impact either the Company or
the Group s ability to meet their liabilities as they fall due for the foIIowmg reason.

Al of the Group s income, which is received as priority profit -share under various L|m|ted Partnershlp g
Agreements, is immediately remitted under Investment Management Algreements to a fellow group company,
"Dalmore Capital Limited. As neither the Company nor the Group have any costs other than the management fee
-and since the management fee is only payable on receipt of priority profit share, the directors have a reasonable
expectation that both the Company and the Group has adequate resources to continue in operational existence -
for a period of 12 months from the date these fmancral statements are approved.

In light of this, the dlrectors continue to adopt the gomg concern basrs of accounting in preparlng the year-end
f nancial statements o o




DALMORE GP HOLDINGS LIMITED
'STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022 e

- Statement in respect of section 172(1) of the Companies Act 2006 )
The board of Directors of the Company, both individually and collectively, consider they have acted appropriately
and in such a way as to promote the long-term success of both the Company and the Group for the benefit of its

members as a whole.

As part of a group_including a business regulated by the Financial Conduct Authority it is incombent upon both
the Company and the Group to ensure that all customers and other stakeholders including service providers are
treated fairly and with the highest levels of professionalism. This is effected by regular reporting and reviews at
group level with suppliers and customers to ensure delivery of both the Company and the Groups objectlves

whilst consrdenng those stakeholders needs. , :

The Drrectors of the both-the Company and other group companies meet regularly to review strategies for
effective service delivery in the context of its impact on aII .stakeholder interests, including shareholders
suppllers customers and the wnder communlty .

On behalf of the board

J McDonagh
Director




DALMORE GP HOLDINGS LIMITED

' DIRECTORS' REPORT |
FOR THE YEAR ENDED 31 MARCH 2022

-

‘The directors present their annual report and audrted fi nancral statements of Dalmore GP Holdings Limited ("the
Company") for the year ended 31 March 2022. .

/-

’ Prmcrpal actnvntres

The principal activity of the Company is to hold rnvestments in entities that act as general partners for various
funds managed by Dalmore Capital Limited. The principal activity of the Group is to provide general partners for
. various funds managed by Dalmore Capltal Limited.- .

Results and dividends
The results for the year are set out on page 9. The result. after tax for the year ended 31 March 2022 was £nil .
(2021: £n|I) As at 31 March 2022 the Group had net assets of £2.(2021: £2). .

The performance of the Group and the Company is dlscussed in the..review of the busmess sectlon of the
strategic report on page 1. » .

No ordinary dividends were paid. The directors do not recommend payment of a further dividend.

Directors -
" The directors who held office during the year and up to the date of sngnature of the financial statements were as

" follows: -

J MoDonagh
A Ray
M Ryan

-

Qualifying thlrd party indemnity prov:srons oo :

During the year, and at the date of approval of the financial statements, the Company has in place qualifying thlrd
party mdemnlty provisions for the benefit of |ts directors. '
' Financial instruments : ' .
. Due to the nature of the Company's and the Group's busrness the financial risk that the directors consider most :

relevant is credit risk. ) '

Credit risk is, Vhowever not considered to be significant as the Group derives its entire income from priority profit
shares from funds whose underlymg cash flows derive from elther governmental or quasi governmental
organisations. .

Neither the Company nor the Group operate bank accounts or have any cash balances. Addrtronally neither the
Company nor the Group are under any oblrgatlon to pay out more than they receive by way' of income.
Accordingly both cash flow and liquidity risks are not considered to be relevant

Nelther.the Company or the Groupthave borrowmgs. so interest rate I'ISk is not considered to be relevant. -

' Future developments ‘- : :
- These are discussed in the future developments sectlon of the strateglc report on page 1.

' Independent Auditors
The independent auditors, PncewaterhouseCoopers LLP, are deemed to be reappornted under section 487(2) of

the Companres Act 2006




.DALMORE GP HOLDINGS LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

Statement of disclosure to auditors ,

So far as each person who was a director at the date of approving this report is aware, there is no relevant audit
information of which the auditors of the Company are unaware. Additionally, the directors individually have taken
all the necessary steps that they ought to have taken'as directors in order to make themseives aware of all
relevant audit information and to establish that the auditors of the .Company are aware of that lnformatlon

Key performance indicators
These are discussed in the key performance indicators section of the strategic report on page 1.

Going concern
These are discussed in the going concern section of the strategic report on page 1.

On behalf of the board

" J McDonagh

Director -

22 November 2022




DALMORE GP HOLDINGS LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT
'FOR THE YEAR ENDED 31 MARCH 2022

/

7

-The dlrectors are responsrble for preparrng the  Consolidated Financial Statements and the financial statements -
in accordance with applrcabte Iaw and regulatron . ;

Company law requires the drrectors to prepare financial statements for each fi nancral year. Under thatlaw the
directors have prepared the Group and the.Company financial statements in accordance with United Kingdom
.Generally Accepted Accounting Practice (United KingdomAccounting Standards, comprising FRS 102 “The
Financial Reporting Standard applicable in the UK.and Republic of Ireland”,.and applicable law). . - '

Under company law, 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 Group and Company and of the profit or loss of the Group for
that period. In preparing the financial statements the drrectors are requrred to: .

+ select suitable accountmg pollcres and then appty them consrstently,

« state whether applicable United Kingdom Accounting Standards comprrsrng FRS 102 have been
foIIowed subject to any matenal departures disclosed and explained in the financial statements

-« make judgements'and accounting estimates that are reasonable and prudent; and

\

.® prepare the fi nancral statements on the going concern. basis unless it is rnapproprlate o presume that
the Group and Company will continue in busrness ;

The drrectors are responsrble for safeguardrng the assets of the Group and Company and hence for taking
reasonable steps for the preventron and detectron of fraud and other irregularities. .

The directors are also responsrble for keeping adequate accountrng records that are suff crent to show and
. explain the Group’s and Company’s transactions and disclose with reasonable accuracy at any time the financial

" position of the Group and Company and enable them to ensure that the financial statements comply with the

Companies Act 2006




DALMORE GP_ HOLDINGS LIMITED

INDEPENDENT AUDITORS' REPORT
TO THE MEMBERS OF DALMORE GP HOLDINGS LIMITED

Report on the audit of the financial statements

Opinion
In our opinion, Dalmore GP Holdlngs Limited’s group fi nancnal statements and company financial statements (the
- “financial statements”): . . . .

"+ give a true and fair view of the state of the group’s and of the: company s affaurs as at 31 March 2022 and of
_the group’s resuit for the year then ended;

* have been properly prepared in accordance with United Kingdotn Generally Accepted Accounting Practice
. (United Kingdom Accounting Standards comprising FRS 102 “The Financial Reporting Standard appllcable
- in the UK and Republic of Ireland”, and appllcable law); and .

* have been prepared in accordance with the requirements of the Companies Act 2006.

~We have audited the financial statements, included within the Consolidated Financial Statements (the “Annual
Report”), which comprise: the group and company statements of financial position as at 31 March 2022; the
group statement of comprehensive income, group and company statements of changes in equity for the year
. then ended; and the notes to the financial statements whvch include a description of the significant accountnng

policies. -

Basis for opinion
We conducted our audit in accordance with lnternatlonal Standards on Auditing (UK) (“ISAs (UK)") and .
applicable law. Our responsibilities under ISAs (UK) are further described in the Auditors’ responsibilities for the
audit of the financial statements section of our report. We believe that the audit ewdence we have obtamed is
sufficient and appropriate to provide a basis for our opinion. .

lndependence .

We remained independent of the group in-accordance with the ethical requ:rements that are relevant to our audit
of the financial statements in the UK, which includes the FRC’s Ethical Standard, and we have fulfi lled our other
ethical responsibilities in accordance with these requlrements

Conclusions relating to going concern

Based on the work we have performed, we "have not ldenttf ed any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the group's and 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.

“In audltlng 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.

However, because not all future events or condmons can be predicted, this conclusion is not a guarantee as to
the group's and the company's ability to contmue as a going concern.-

Our responsnbllltles and the responS|b|I|t|es of the directors with respect to going concern are described |n the
relevant sections of this report.

Reporting on other information ‘ - .

The other information comprises all of the information in the Annual Report other than the financial statements
and our auditors’ report thereon. The directors are responsible for the other information. Qur opinion on the
financial statements does not cover the other information and, accordingly, we do not express an audit opinion
or, except to the extent otherwise explicitly stated in this report, any form of assurance thereon..




DALMORE GP HOLDINGS LIMITED

INDEPENDENT AUDITORS' REPORT (CONTINUED)
TO THE MEMBERS OF DALMORE GP HOLDINGS LIMITED . |

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 an apparent
material inconsistency or material misstatement, we are required to perform procedures to conclude whether
there is a material misstatement of the financial statements or a material misstatement of the other information.
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 based on these responsibilities.

With respect to the Strategic report and Directors' Report, we also considered whether the disclosures required '
by the UK Companies Act 2006 have been included.

Based on our work undertaken in the course of the audit, the Companles Act 2006 reqwres us also to report
certaln opinions and matters as described below.

Strategic report and Directors' Report ' -

In our opinion, based on the work undertaken in the course of the audit, the information given in the Strategic
- report and Directors! Report for the year ended 31 March 2022 is consistent with the financial statements and ’
has been prepared in accordance with applicable legal requirements. :

In light of the knowledge and understanding-of the group and company and their environment obtained in the
course of the audit, we did not identify any material misstatements in the Strategic report and Directors' Report.

Responsnbllltles for the fi nanclal statements and the audit

Responsibilities of the dnrectors for the fi nancual statements ‘ : ,
As explained more fully in the Directors' Responsibilities Statement, the directors are responsible for the
preparation of the financial statements in accordance with the applicable framework and for being satisfied that
they give a true and fair view. The directors are also responsible for such internal control as they determine is
necessary to enable the preparation of financial statements that are free from matenal misstatement, whether
due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the group’s and the company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concerm and using the
going concern basis of accounting unless the directors either intend to liquidate the group or the company or to
cease operations, or have no realistic alternative but to do so. , .
Auditors’ responsibilities for the audit of the financial statements g

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 auditors’ report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

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 detectmg |rregular|t|es including fraud is
detailed below.

Based on our understanding of the group and industry, we identified that the principal risks of non-compliance
with laws and regulations related to Companies Act 2006, and we considered the extent to which non-
compliance might have a material effect on the financial statements. We evaluated management’s incentives and
opportunities for fraudulent manipulation of the financial statements (including the risk of override of controls)
and determined that the principal risks were related to posting mappropnate journal entries.




DALMORE GP HOLDINGS LIMITED

INDEPENDENT AUDITORS' REPORT (CONTINUED)
TO THE MEMBERS OF DALMORE GP HOLDINGS LIMITED

Audit prdcedures performed by the engagement team included:

» Enquiries of management around know or suspected |nstances of non-compliance with laws and regulations,
claims, litigation and instances of fraud .

. Understanding of management's controls designed to prevent and detect irregularities;

* Review of board minutes; and

* Identifying and testing journal entries to assess whether any of the journals appears unusual.
There are inherent limitations in the audit procedures described \above. We are less likely to become aware of
-instances of non-compliance with laws and regulations that are not closely related to events and transactions
reflected in the financial statements. Also, the risk of not detecting a material misstatement due to fraud is higher
than the risk of not detecting one resulting from error, as fraud may involve deliberate concealment by, for

example, forgery or intentional misrepresentations, or through collusion. -

A further description of .our responsibilities for the audit of the financial statements is located on the FRC's
“website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditors’ report.

Use of this report

This report, including the opinions, has been ptrepared for and only for the company’s members as a body in
accordance with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in giving
these opinions, accept or assumé responsibility for any other purpose or to any other person to whom-this report
is shown or into whose hands it may come save where expressly agreed by our prior consent in writing.

Other required reporting

.. Companies Act 2006 exception reporting
Under the Companies Act 2006 we are required to report to you if, in our opinion:

» we have not obtained all the information and explanations we require for our audit; or

+ adequate accounting records have not been kept by the company, or returns adequate for our audit have not -
been received from branches not visited by us; or .

¢ certain disclosures of diréctors’ remuneration specified by law are not made; or
« the company financial statements are not in agreement with the accounting records and returns.

We have no exceptions to report arising firom this responsibility.

Paul Cheshire (Senior Statutory Auditor) %

For and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
Edmburgh

22 November 2022




-DALMORE GP HOL.DING,S LIMITED

GROUP STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2022

2022 ' 2021
‘ . Notes . £ £
Turnover _ ' 3 © 28,164,133 23,411,923
(23,411,923). ‘

Administrative expenses . (28,164,133)
Result -before taxation . ‘ . -
Tax on result - : 6.

Result and total comprehensive income for the
financial year

Result and total comprehensive income for the financial financial year is all attributable to the owner of the parent
company. : S

The notes on pages 14 to 23 form part of thes'e financial statements.




- DALMORE GP HOLDINGS LIMITED

GROUP STATEMENT OF FINANCIAL POSITION

' AS AT 31 MARCH 2022

o 2022 2021
Notes £ o £ £ R
Fixed assets .
Investments T - 427 - 422
Current assets .
Debtors: amounts falhng due wuthm one . . B ' T
year - ‘ 10 3355362 - 3,821,047
. Credltors amounts fallmg due wuthm ] . : .
one year ) _ ' 1" (3,355,787) - (3,821,467)
~ Net current liabilities = : ' - - (425) (420)
" Net assets o ‘ S ) o2 2
Capital and reserves . '
Called up share capital - - 12 ’ 2 .2
~ Retained earnings : ' . - -
2 2

+ Total equity

The financial statements on pages 9 to 23 were approved by the board of dnrectors and authonsed for issue on
22 November 2022 and are sngned on its behalf by:

" JMcDonagh *
Director

The notes on pages 14 to 23 form part of these financial statements.

-10:



DALMORE GP HOLDINGS LIMITED

COMPANY STATEMENT OF FINANCIAL POSITION

Total equity

. AS AT 31 MARCH 2022
. 2022 2021

Notes . £ £ £ - . £
Fixed assets._ _
Investments 7 : - 69 69
Current assets: v .
Debtors: amounts falling due within one : )
year . 10 2 ’ 2
Credntors amounts falling due within ’
one year . o 11 (69) {69)
Net current liabilities ' : ©7) - - (67)
Ngt assets 2 2
Capital and reserves
Called up share capital 12 2 2
Retained earnings - -

2 2

As permitted by s408 Companies Act 2006, the Company has not presented its own profit ‘and loss account and
related notes. The Company’s result after tax for the year ended 31 March 2022 was £nil (2021: £nil).

The financial statements on pages 9'to 23 were approved by the board of dlrectors and authorised for issue on
22 November 2022 and are signed on its behalf by:

J McDonagh
Director

Company Registration No. 07493566

The nétes on pages 14 to 23 form part of these financial statements

-11-



DALMORE GP HOLDINGS LIMITED .

GROUP STATEMENT OF CHANGES IN EQUITY -
FOR THE YEAR ENDED 31 MARCH 2022

)

Balance at.1 April 2020

-Year ended 31 March 2021: , A
' Result and total comprehensive income for the financial year .

Balance at 31 March 2021

Year.gndéd 31 March 2022: ) S A
' Result and total comprehensive income for the financial year

Balance at 31 March 2022

' The notes on pages 14 to 23 form part of these financial statements.

. Called up

share

.. capital’

™

lvl\)

'Nll

N,

Retained Total equity

earnings .
£ £
- 2
- .27
- 2

-12-



DALMORE GP HOLDINGS LIMITED

COMPANY STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2022

Calledup Retained Total equity
share earnings

capital
£ £ £
Balance at 1 April 2020 2 - 2
Year ended 31 March 2021: ‘

. Result and total comprehensive income for the financial year - - - -
Balance at 31 March 2021 2 - 2
Year ended 31 March 2022: - :

Result and total comprehensive income for the financial year oo- - -
Balance at 31 March 2022 2 - 2

The notes‘on pégeé 14 to 23 form part of these financial statements.

-13-



DALMORE GP HOLDINGS LIMITED o

NOTES TO THE GROUP FINANCIAL STATEMENTS.

FOR THE YEAR ENDED 31 MARCH 2022

1.1

- 1.2

Aecounting policies

Companymformatlon o
Dalmore ‘GP Holdings Limited (“the Company) is a private limited company, limited by shares,

incorporated and domiciled in England’ and Wales. The reglstered office is 1 Park Row, Leeds, United

ngdom LS1 5AB.

The Group c_onsxsts of Dalmore GP ‘Holding's Limited and all of its subsidiaries,

Accounting convention )
These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting
Standard applicable in the UK and Republlc of Ireland” (*FRS 102" and the requrrements of the

Companies Act 2006

The financial statements are prepare'd in sterling, which is the functional currency of the Company.

The financial statements have been prepared under the historical cost convention. The principal acqounting

~ policies set out below have been consistently applied to the years presented, unless otherwise stated.

Basus of consolidation -
The consolidated group financial statements cons&st of the fi nanmal statements of the parent company

- Dalmore GP Holdings. Limited together with all entities controlled by the parent company (its subsidiaries)

and the Group s share of its interests in ]omt ventures and assocrates

All financial statements are made up to 31 March 2022. Where necessary, adjustments are made to the
financial statements of subsidiaries to bring the accountmg policies used into line with those used by other
members of the group. ‘

All intra-group transactions, balances and unrealised.gains on transactions between group companies are
eliminated on consolidation. Unrealised losses are also eliminated unless the transaction provides:

.evidence of an impairment of the asset transferred.

4 Subsrdlanes are consolldated in the Groups financial statements from the date that contro! commences‘

until the date that control ceases.

" The parent company has applied the exemption contained in section 408 of the Companies Act 2006 and

has not included its standalone Statement of Comprehensrve Income the result of the Company was £nil
(2021: £nil). .

* Entities in which the -Group holds an interest and which are jointly controlled by the group and one-or more

other venturers under a contractual arrangement are treated as joint ventures. Entities other than
subsidiary undertakings or joint ventures, in which the group has a participating interest and over whose
operating and financial policies the Gro.up exercises a significant influence, are treated as associates.

lnvestments in joint ventures and associates are carried in the Group statement of financial position at cost
plus post~acqwsmon changes in the Group’s share of the net assets of the entity, less any impairmént in
value. The carrying values of investments in Jomt ventures and assocnates include acquired goodwill.

.4If the Group's share of losses in a jomt venture or associate equals or exceeds its mvestment in the jomt

venture or associate, the Group does not recognise further losses unless it has incurred oblrgatrons to do
so or has made payments on behalf of the Jomt venture or associate.

Unrealised gains arising from transactions W|th joint ventures and associates are ehmmated to-the extent of

the Group’s interest in the entity.

14-



DALMORE GP HOLDINGS LIMITED

-

NOTES TO.THE GROUP FINANCIAL STATEMENTS (CONTINUED)
- FOR THE YEAR ENDED 31 MARCH 2022.

13

14

15

1.6

. _Accounting policies ‘ - A . (Continued)

Going concern

At the time of approving the financial statements, the directors have a reasonable expectatron that both the

Company and the Group have adequate resources to continue in operationat existence for the foreseeable

future and that there is nothing to suggest that neither the Company nor the Group's obligations cannot be

met for a period of 12 months from the date these financial statements are approved. In arriving at this

conclusion, the Directors have considered the impact of the Coronavirus pandemic, the current inflationary

environment and the political instability .in Ukraine, They are satisfied that these factors will not directly.
impact either the Company or the Group's ability to meet their liabilities as they fall due for the followmg~.

~ reason.

All of the Group’si'nco‘me. which is recaived as priority profit share under various Limited Partnership
Agreements, is immediately remitted under Investment Management Agreements to a fellow group

‘company, Dalmore Capital Limited. As neither the Company nor the Group have any costs other than the

management fee and since the management fee is only payable -on receipt. of priority profit share, the

- directors have a reasonable-expectation that both the Company and the Group has adequate resources to

continue in operatronal exrstence for a perlod of 12 months from the date these financial statements are

-approved.

In light. of this, the drrectors contrnue to adopt the going concern basis of accounting in preparing the year-
end

financial statements.

Tumover N

Turnover represents the Groups priority profi it share entitlement under Limited Partnership Agreements
with Limited Partnerships to which the Group acts as a general partner. This is' recognised on an accruals
basis.

Investments :

Equity investments are measured at fair value through profit or loss, except for those equity investments
that are 'not publicly traded ‘and whose fair value cannot otherwise be measured reliably, which are
recognised at cost less impairment until a reliable measure of fair value becomes available. .

In the parent company financial statements mvestments in subsidiaries, associates and jointly controlled
entities are initially measured at cost and subsequently measured at cost less any accumulated impairment

Iosses

»

‘A subsidiary is an entrty controlled by the Group Control is the power to govern the f nancial and operatrng
‘policies of the entity so as to obtarn benef‘ ts from its activities.

Fmancral rnstruments i ’
The Group has elected to apply the provrsrons 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 recognrsed in the Group's statement of fi nancral posrtron when the Group?
becornes party to the contractual provisions of the instrument. N

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

!

-15-



DALMORE GP HOLDINGS LIMITED

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

1 Accounting policies . . - ‘ T 1 ~ (Continued)

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

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

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

Financial ass'ets 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 asset's orlglnal effectlve interest rate The
impairment loss is recognised in profit or loss.

- If there is- a decrease in the impairment loss arising:from 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 |mpa|rment not previously been recognised.
The impairment reversal is recognised in profit or Ioss

~Derecogmtlon of financial assets : '

Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire

or are settléd, or when the Group transfers the financial. asset and substantially all the risks and rewards of

ownership to another entity, or if some significant risks and rewards of ownership are retained-but control of
- the asset has transferred-to another party that is able to sell the asset in'its entirety to an unrelated third

party. ,

- Classification of fmanclal 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 Group after deducting all of its liabilities.

Basic financial liabilities ) . . : . .
Basic financial liabilities, including creditors are initially recognised at transaction price unless the

- arrangement constitutes a financing transaction, where the debt instrument is measured at the present
value of the future payments discounted at a market rate of interest. Fmancral liabilities classified as .
payable within one year are not amortised. . -

Debt ihstruments are subsequeritly carried at amortised cost, using the effective interest rate method.

Derecognition of financial Irabllmes
Financial liabilities are derecognrsed when the Group's contractual obligations exprre or'are discharged or
cancelled. ‘
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DALMORE GP HOLDINGS LIMITED

' NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

‘1.7

1.8

1.9

Accounting policies< ‘ , - B ’ (Continued)

Equity instruments
Equity instruments issued by the Group are recorded at the proceeds recelved net of transaction costs.

-Dividends payable on equity instruments are recognised as liabilities once they are no longer at the

discretion of the Group

¢

Taxation -

The tax expense represents the sum of the tax currently payab!e and deferred tax.

Current tax

"The tax currently payable is based on taxable profit for the year. Taxable profit dlffers 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 Group's

liability for current tax is calculated using tax rates that have been enacted or substantively enacted by the -
reporting end date : .

Deferred tax : ’
Deferred tax liabilities are generally recognlsed for all .timing differences and deferred tax assets .are.
recognised to the extent that it is probable that they will be recovered against the reversal of deferred tax

’ liabilities or other future taxable profits. Such assets and liabilities are not recognised if the timing difference

arises from goodwill or from the initial recognition of other assets and liabilities in a transactron that affects
neither the tax profit nor the accounting profit. .

The carrylng amount of deferred tax assets is revrewed at each reporting end date and reduced to the-

" extent that it is no longer probable that sufficient taxable profits will be available to allow all or part of the

asset to be recovered. Deferred tax is calculated at the tax rates that are expected to apply in the period -
when the liability is settled or the asset 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 deferred
tax is also dealt-with.in equity. Deferred tax assets and liabilities are offset if, and only if, there is a legally
enforceable right to offset current tax assets and Ilabllltles and the deferred tax assets and Ilabrlrtles relate

" to taxes levied by the same tax authonty

Cash ﬂow : -
As neither the Company nor the ‘Group have any bank accounts or hold any cash, no cash flow statements

-are presented in the f nancial statements

Judgements and key sources of estimation uncertainty

In the application of the Groups accounting policies, the directors are required to make judgements,

- estimates and assumptions about the carrying amount of assets and liabilities that are not readily apparent
. from other sources. The estimates and associated assumptions are based on historical experience and

other factors that are considered to be relevant. Actual results may differ from these estimates.

- The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions 'to accounting

estimates are recognised in the period in which the estimate is revised where the revision affects only that

_ period, or in_the period of the revision and future periods where the revision affects both current and future

periods:

In the view of the dlrectors there are no crifical accountrng estimates rnvolved |n the preparation of the <

f' nancial statements

-17-



. DALM'ORE GP HOL’DINGSLIMITED

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

3" Turnover

Tumover analysed by class of busmess
Prlonty profit share entitlement under L|m1ted Partnershlp Agreements

Turnover analysed by geographlcal market
.United Klngdom :
Ireland

The whole of the turnover is attributable to the principal activity of the Group.

- 4 Auditors’ remuneration

.l

-Fees payable to the company's auditors and their associates:

For audit services ‘ C
' ~Audit of the financia! statements of the group and company

For other services .
Taxation compliance services

2022 2021
£ £
28,164,133, 23,411,923
2022 2021
£ £
28,017,050 - 23,247,876
147,083 164,047
. 28164133 23,411,923 -
2022 - 2021
£ .
)
) )
16,070 15,600
56,100 48,000

§ . Employees

- The average monthly number of persons (including directors) employed by the Group and Company during

the year was:

Group .
2022 2021
Number Number .

Total. - a ' ' . ‘ - -

Compan'y
2022
Number

2021
Number

The Directors did not receive any remuneratlon from the Company or the Group during the current fi nancnal

year (2021 £nil). The prewous year comparatlve is unaudited.
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"DALMORE GP HOLDINGS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022 -

.6 Tax on result

e

- The actual charge for the year can be reconcnled to the expected credlt for the year based on the result
. before taxation and.the standard rate of tax as foIIows :
U S o 2022 . 2021
. o . £ : . £.

Result before taxation

Expected tax charge based on the standard rate ofcorperation tax in the UK
of 19.00% (2021: 19.00%) '

.
I

‘Taxation'charge in the financial statements

.
| .

7 Investments : ' T
’ Group _ Company -

' 4 2022 . 2021 2022 . - 2021
Notes .. £ , £ o £ £
Investments in subsidiaries : .. 8 . - - 69 - 89
Unlisted investments oo . 427 422 R ‘ o
427 . 422 69 69
~Movements in mvestments - . L
Group : o Cos ‘ - . Investments’
Costor valuaiion . . . _ ) o o
. At1Aprii2021° o . : o : ' T 422
Additions. .~ - . ‘ o 5
At31 March 2022 - - - o T 427
Carrying amount ' ] : L
At 31 March 2022 - . - . Co < o ‘ 427
At31March2021 .. S C a2

|
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'DALMORE GP HOLDINGS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2022 °

7

.Investments

‘Movements in investments

Company

Cost or valuation : .
At April- 2021 and 31 March 2022

Carrying amount
At 31.March 2022

At 31 March 2021

Subsidiaries

Details of the company's subsidiarie_s at 31 March 2022 are as follows:

Namé of undertaking

Dalmore Capital 2 GP Limited
Dalmore Capital 6 GP Limited-
Dalmore. Capital 10 GP LLP
Dalmore Capital 11 GP Limited
Dalmore Capital 12 GP LLP.
Dalmore Captal 13GP LLP -
Dalmore Capital 14 GP Limited
Dalmore Capital 15 GP Limited’
Dalmore_ Capital 17 General Partner LLP
Dalmore Capital 18 GP Limited
Dalmore Capital 19 GP Limited
Dalmore Capital 21 General Partner LLP
Dalmore Capital 22 General Partner LLP
" Dalmore Capital 23 .GP Limited
" Dalmore Capital 24 GP Limited
Dalmore Capital 25 General-Partner LLP
Dalmore Capital 26 GP Limited
Dalmare Capital 27 GP Limited
Dalmore Capital 28 GP Limited .
Daimore Capital 29 GP Limited
Daimore Capital 30 GP Limited
Dalmore Capital 31 GP Limited
_Dalmore Capital 32 GP Limited
Dalmore Capital 33 GP Limited ~
Dalmore Capital'34 GP Limited
Dalmore Capital 35 GP Limited
Dalmore Capital 36 GP Limited
Dalmore C‘apiial 37.General Partner LLP
Dalmore Capifal 38 General Partner LLP
Dalmore Capital 39 General Partner LLP
Dalmore Capital 40 GP Limited

Address . Registration number

R T e e T T e S G OGP

~

© - 07493530

08794463

0C397695
09426415
0C399099
0C399100
09426364
09717298
0C415023
10552820
10657221

OC419637 . -

0C419639
11070331
11101556
0C420281
11160155
11157613
11172311
11251620

11308677

11355866

" 11364567

11364569
11364632
11431550
11470963
0C424017
0C424150 °
0C424190
11766456

(Continued)

Shares in

‘subsidiaries
£
69
69
69
,Class of A % Held
shares held Direct Indirect
Ordinary . 100.00 -.
Ordinary 100.00 -
Members' capital, - - 50.00 5000
Ordinary ’ 100.00 -
Members capital 50.00 5000
Members' capital 50.00 50.00
Ordinary 100.00 - -
Ordinary  ~ 100.00 -
Members' capital . 50.00 50.00
Ordinary 100.00 C -
Ordinary - 100.00 -

Members' capital 50.00 50.00
Members' capital 50.00 50.00.

Ordinary ' 100.00 - -
Ordinary 100.00 -
Members' capital - 50.00 50.00
Ordinary : 100.00 -
" Ordinary " 100.00 -
Ordinary ©100.00 -
Ordinary - 100.00 -
Ordinary . 100.00 . -
Ordinary . 100.00 -
Ordinary =~ 100.00 = - .
Ordinary : 10000 . . -
" Ordinary 10000 - -
Ordinary 100.00 -
Ordinary 10000 - -
_Members' capital 50.00 50.00
Members' capital 50.00 50.00
Members' capi;al 50.00 50.00
Ordinary 10000 -
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DALMORE GP HOLDINGS LIMITED

' NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022 .

8 Subsidiaries . {Continued)
Name of undertaking - A ) Address Registration number  Ciass of % Held
' shares held - Direct Indirect
Dalmore Capital 41 General Panﬁer LLP 1 QC426014 Members' capital 50.00 50.00
Dalmore Capital 42 General Partner LLP 1 - 0C426013 - Members' capital 50.00 50.00
Dalmore Capital 43 General Partner LLP 1° 0C426136 . ) Members' capital /50.00 50.00

. Dalmore Capital 44 GP Limited ) 1 11949755 _ Ordinary 100.bp -
Dalmore Capital 45.GP Limited- 1. 12001943 Ordinary "100.00 -
Dalimore Capital 46 GP Limited 1 12001970 - _ -Ordinary 100.00 -
Dalmore Capital 47 GP Limited ‘ 1 "12002181 Ordinary ' 100.00 . B
Dalmore Capital 48 GP Limited 1 12002057 C Ordinary ) 100.00 -
Dalmore Capital 49 GP Limited 1 12010715 ' " Ordinary. . .- 10000 -
Dalmore Capital 50 General Partner LLP 1. 0C427667° Members' capital " '50.00 50.00
Dalmore Capital 51 General Partner LLP 1 0C429727 . . Members' capital 50.00 50.00

- - Dalmore.Capital 52 General Partner LLP 1 '0C432047 Members' capital /50.00 50.00
Dalmore Capital 53 General Partner LLP 1 '0C433089 Members' capital 5§0.00. 50.00
Dalmore Capital 54 General Partner LLP 1 0C433090 Members' capital - 50.00 -50.00
Dalmore Capital 55 General Partner LLP 1 0C433193 Members' capital 50.00 50.00 ’
.Dalmore Capital 56 General Partner LLP 17 © OC433194 Members' capital 50.00 50.00
Dalmore Capital 57 General Partner LLP 1 0C433218 . Members' capital 50.00 50.00
Dalmore Capital DM Limited 1 09332161 . Ordinary 100.00 -

' Invergérdon GP Limited 1 SC380708 ) Ordinary 100.00 C-
Invergordon A GP Limited 1 SC425419 Ordinary ' 100.00 -
Invergordon D GP Limited 1 08827529 Ordinary- 10000 - -
Invergordon E GP LLP. 1. 0C413841 , Members' capital 50.00 50.00
Invergordon F GP LLP 17 0C416997 . Members' capital 50.00 50.00
Invergordon G LLP - 1 0C427190. ' Members' capital . 50.00 50.00

) Ir'\vérgbrdon HLLP 1. ~ 0C432862 Members' capital 50.00 50.00
Invergordon | LLP -1 © 0C427981 ' Members' capital . 50.00 50.00

" Invergordon I'Scottish Limited Partnership- 2 SL033878 Members' capital 50.00 50.00
Dalmore Capital 58 General Partner LLP - 1 0C435939 . Members' capital 50.00 5000 * ’
Dalmore Capital 59 General Partnef LLP 1 0C439413 Members“ capital 50.00 50.00
Dalmore Capital 60 General Partner.LLP 1 0C440225 " Members' capital  50.00 50.00
Dalmore Capital 61 General Partrier LLP 1 00440226 Members' capital  50.00  50.00

. Registered office addresses (all UK unless,othen/visé indicated):
1 1 Park Row, Leeds, England, LS1 5AB
2 13 Queens Road, Aberdeen, AB15 4YL

All of the Group's subsidiaries included in this note are 'efempt from the requirement for their financial
statements to be audited under the provisions of section 479A of the Companies Act 2006.
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DALMORE GP HOLDINGS LIMITED

. _NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2022

9 Financial instruments

Group Company
2022 2021 2022 2021
£ £ £ £
Carrying amount of financial assets , o o , .
Debt instruments measured at amortised cost 393519 1,269,465 2 2
Equity instruments measured at cost Iess ' : .
impairment - 427 422 69 . 69
Carrying amount of financial liabilities , . : . . A
- Measured at amortised cost 499,920 1,269,885 ) 69 69 .
10 Debtors ' A
' Group Company .
2022 - 2021 2022 2021
Amounts falling due within one year: £ £ £ - £
Amounts.owed by group undertakings 2 2 2 2
Amounts owed by related parties . 399,517 1,269,463 = -
Deferred management charges ' e 2,855,867 2,551,582 - - L -
Prepayments and accrued income 99,976 - e - -
3,355,362 . 3,821,047 2 2

Amounts .owed by.group undertakings and amounts owed by related pames are interest fee, unsecured

and repayable on demand

1 Credltors: amounts falling due within one year

GrouAp‘ Company ;

2022 2021 2022 2021

£ £ £ .

Amounts owed to group un‘dertakings 399,517 1,269,463 : . 69 . 69
Deferred income - - 2,855,867 2,551,582 L . -
Amourits owed to related parties "427 422 - -
Accruals and deferred income 99,976 - - - -

3,355,787

" 3,821,467 - 69 . 69

- Amounts owed to group undertaklngs and amounts owed to related partiés are interest free, unsecured and

are repayable on demand.
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DALMORE GP HOLDINGS LIMITED

-NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

12 Called up share capital

13

) . ) 2022 2021 . 2022 ) 2021

" Ordinary share capital ‘Number - Number e £
Issued and fully paid .

Ordinary shares of £1 each 2 2 2 2

. Each ordinary share has full rlghts in the Company with respect to votlng, dividends and dustnbutlons They
" do not confer any nghts of redemption. - »

Controllmg party

The cmmedlate parent company is Dalmore lntermedlate Limlted a Jersey registered but UK tax resident

company, with its reglstered office at 28 Esplanade St Helier, Jersey, JE2 3QA.

The ultimate parent and controlling party is Dalmore Holdings Limited a Jersey registered but UK tax

‘resident company. with its registered office at Gaspé House, 28 Esplanade, St Helier, Jersey, JE2 3QA.
Copies of the financial statements of Dalmore Holdlngs Limitéd are available from the Company Secretary,

c/o Dalmore Capital, 2nd Floor, Caledonian Exchange 19A Cannlng Street, Edlnburgh Unlted ngdom
EH3 8EG.
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