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| DALMORE GP HO'LDINGS'LIMITED

)

. 'STRATEGIC REPORT
'FOR THE YEAR ENDED-31 MARCH 2021

The directors present the strategic report for the year ended 31 March 2021.

" Review of the business :
The results for the year and financial position of the Group are shown in the financial statements WhICh compnse
. 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 outside of .
~ the ordinary 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 (COVID-19), 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 abie to service both the Company and the Group. Consequently; it is not
expected that COVID-19 will have a to material impact on the operatrons or financial posmon of elther ‘the

. Company or the Group.

Principal risks and uncertainties

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 activities 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 general partners for various funds managed by Dalmore

Capital L|m|ted

Key performance indicators
In the view of the directors, there are no key performance |nd|cators to consrder

Going concern : C v

" In light of the current contracted recurrmg income, the board is confident 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 Coronavirus pandemic (COVID-19) and, based on their risk assessment, are satisfied that this will
not directly impact either the Company or the Group's ability to meet its liabilities as they fall due over the next 12
months. Thus they continue to adopt the going concern basrs of accounting in preparlng the annual financial
statements. '




DALMORE GP HOLDINGS LIMITED

STRATEGtC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2021

Statement in respect of sectlon 172(1) of the Companles Act 2006
The board of Directors of the Company, both mdmdually and collectively, consider they have acted approprlately
and.in such a way as to promote the Iong-term success of both the Company and the Group for the benefit of its

members as a whole.

- As.neither the Group nor the Cembany haVe any employees'their operational activities are managed by the
- wider Dalmore. group, principally by Dalmore Capital Limited. it is therefore felt appropriate to restate here what
- has previously been written about the Dalmore group, headed by Dalmore Holdings Limited: h :

"The board of Directors js satisfied that all employees are appropriately’ qualified and have the support systems -
in place to carry out their roles. The Directors are engaged with each area of the business to ensure that the
strategy is properly .understood and that the teams work collectively to achieve success, while at all time
exhlbltmg the stated values of both the Company and the Group.

As a Group containing an entity regulated by the Financial Conduct Authority it is mcumbent upon 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 with suppliers and customers
to ensure delivery of both the Company and the Group’s objectives, whilst considering those stakehoiders’
~needs. The Directors of the both Company and other group companies meet regularly to review strategies for
effective service delivery in the context of its impact on all stakeholder interests, including shareholders, -

suppliers, customers and the wider communlty

The Group acqunres assets on behalf of the funds under |ts management to dellver essentlal services to the
~ public sector and takes its responsibility for ensuring that an appropnate environment is managed and
maintained extremely seriously, ensurlng the hlghest ‘quality service is delivered from the assets under the

Group’s management.”

On behalf of the board

J McDonagh
Director

" Date: 27 September 2021

T




DALMORE GP HOLDINGS LIMITED -

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 MARCH 2021

The directors present their annual.report and audited financial statements for the year ended 31 March 2021.

Prmctpal actlvrtues : : ‘

The principal actlvrty of the company is to hold investments in entities that act as general partners for various
funds managed by. Dalmore Capital Limited. The principal actrvrty of the Group is to provide general partners for
varlous 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 2021 was £n|l
(2020 £nil). As at 31 March 2021, the Group had net. assets of £69 (2020: £69).

The performance of the Group and the Company is discussed in the review of the busrness sectlon of the
strateglc report on page 1.- .

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

Directors '
The directors who held oche durlng the year and up to the date of srgnature of the fnancral statements were as

- follows:

J McDonagh
ARay

M Ryan

' Qualrfylng third party mdemmty provisions
~ During the year, and at the date of, this report the Company has in place qualifying . th|rd party |ndemn|ty.
provisions for the benefit of |ts directors. ; .

¢

Financial instruments

Due to the nature of the Company S, ‘and the Groups busmess the fnancral risk the directors con5|der relevant_ L

are credit risk.

\

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

Neither the Company nor the Group operate bank accounts or have any cash balances .Addltronally they are
under no obligation to pay out more than they receive by way of income. Accordingly both cash flow and liquidity
. risks are not considered to be relevant.

~ Neither the Company or the Group have borrowings so interest rate risk is not considered to be relevant.

Future developments .o
These are discussed in the future developments section of the strateglc repcrt on page 1.

Independent Auditors
The auditors, PncewaterhouseCoopers LLP are deemed to be reappointed under section 487(2) of the
Companles Act 2006. .

Statement of disclosure to auditors
So far as each person who was a director at the date of approving thrs 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 themselves aware of all
relevant audit information and to establish that the auditors of the Company are aware of that information. -




' DALMORE GP HOLDINGS LIMITED
DIRECTORS' REPORT (éONTINUED) | |
'FOR THE YEAR ENDED 31 MARCH 2021

Key performance indicators
‘These are discussed.in the key performance |nd|cators section of the strateglc report on page 1.

Going concern
~ These are dlscussed in the going concern section of the strateglc report on page 1.

On behalf of the board-

J McDonagh
Director

Date: 27 September 2021




DALMORE GP HOLDINGS LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT T
' FOR THE YEAR ENDED 31 MARCH 2021 '

The directors are responsible for prepanng the Annual Report and the financial statements in accordance with

applicable law and regulations.

‘Company law requires the directors to prepare fi nancial 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 group and.company, and of the profit or loss. of the group for that penod In

preparing these financial statements the dlrectors are required to

» select suitable accountmg poI|c1es and then apply them consistently; (.

* make judgements and accounting estimates that are reasonable and prudent;”

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

s prepare the financial statements on the going concern basis unless it is inappropriate to ‘presume that
the group and company will continue in busmess

The directors are responsible for keeping adequate accounting records that are sufficient 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 comiply with the Companies
Act 2006. They are also responsible for safeguarding the assets of the group and company and hence for
taklng reasonable steps for the prevention and detectlon of fraud and other irregularities.

N



DALMORE GP HOLDINGS LIMITED

INDEPENDENT AUDITOR'S REPORT ‘
TO THE MEMBERS OF DALMORE GP HOLDINGS LIMITED

Report on the audit of the financial statements

Opinion .
In our opinion, Dalmore GP Holdmgs Limited 's group finaricial 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 affarrs as at 31 March 2021 and of
the group’s result for the year then ended;

» have been properly prepared in accordance with United Kingdom Generally Accepted Accountlng Practice
(United Kingdom Accounting Standards, comprising FRS 102 “The Financial Reporting Standard applicable
in the UK and Republic of [reland”, and applicable law); and _

 have been prepared in accordance with the requirements of the Companres 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 2021; the
group statemént of comprehensive income, group and company statements of changes in equity for the year
then ended; and the notes to the financial statements, which include a description of the significant accounting-

policies.

Basis for opinion .
We conducted our audit in accordance with International 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 evidence we have obtained is.

sufﬁc_ient and appropriate to provide a basis for our opinion.

Independence

We remained independent of the ‘group in. accordance with the ethical requirements that are relevant to our audit
of the financial statements in the UK, which includes the FRC'’s Ethical Standard, and we have fulfilled our other-
-ethical responsibilities in accordance with these requirements.

Conclusions relating to going concern

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 group's and the company’s ability to
continue as-a going concern for a period of at least twelve months from when the fnancral statements are
authorised for issue. : .

In auditing the financial statements, we have ¢oncluded 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 conditions can be predicted, this conclusion is not a guarantee as to the group's and the company's ability to
continue as a going concern. Our responsibilities and the responsibilities of the dlrectors with respect to going
concern are described in the relevant sections of this report.

Reportmg on other mformatron

The other information comprises all of the |nformat|on in the Annual Report other than the financial statements
and our auditors’ report thereon. The directors are responsible for the other information. Our 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.

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 i 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.

-6-



DALMORE GP HOLDINGS LIMITED

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

Nth 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 'cours_e'of the audit, the Companies Act 2006 requires us also to report
certain Opinions and matters as described below.

Strateglc report and Dlrectors 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 2021 is consistent with the financial statements and
has been prepared in accordance with applicable legal requarements - .

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.

ReSponsibiIities for the financial statements and the audit A

Responsibilities of the directors for the financial 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 concern and using the
going concern basis of accounting unless the directors either intend to liquidaté the group orthe company or to
cease operations, or have no realistic altemative but to do so. ‘

Auditors’ responsnbulltles 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 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 exterit to WhICh our procedures are capable of detecting irregularities, mcludmg fraud, is
detalled 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 inappropriate journal entries. Audit procedures
_ performed by the engagement team included:

* Enquiries of management around known or suspected instances of non-compliance with laws .and
_ regulations, claims, litigation, and instances of fraud.

. Undefstanding of management's controls designed to prevent and detect irregularities.
+ .Review of board minutes.

. Identifying and testing journal entries to assess whether any of the journals appeared unusual.

-7-



DALMORE GP HOLDINGS LIMITED

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

There are inherent limitations in the audit procedures described above. We are less likely to become aware of
-instances of non-compliance with faws 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 FRCs '
website at wwwfrc org.uk/auditorsresponsibilities. This description forms part of our auditors’ report

Use of this report :
This report, including the’ opinions, has been prepared 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 assume 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 reportmg

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

« we have not obtained all the information and explanations we requtre 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 directors’ remuneration speciﬂed 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 from this responsibility.

- Other matter

The group fi nancnal statements for the year ended 31 March 2020, forming the correspondmg figures of the
group ﬁnanmal ‘statements for the year ended 31 March 2021, are unaudited. .

Paul Cheshire (Senior Statutory Auditor)

For and on behalf of PricewaterhouseCoopers'LLP

Chartered Accountants and Statutory Auditors

Edinburgh .

27 September 2021 ' v : .




DALMCRE' GPlHOL'DINGS LIMIjTED

'GROUP STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2021

2021

, Voo - Notes _ £
Turnover : : : 3 . 23,411,923
A Admlnlstratlve expenses ‘ o o ) '(23',2111;923).

Resultbefore taxation = : R o ' -
. Tax on' result : 6

Result and total comprehenswe income for the
) 'fnanclal year

12020

" unaudited

£

22,362,139
- (22,362,139)

Result and total comprehenslve income for the financial year is all attrlbutable to the owner of the parent

company.




'DALMORE GP HOLDINGS_ LIMITED -

GROUP STATEMENT OF FINANCIAL POSITION

AS AT 31 MARCH 2021

Notes
Fixed assets.
Investments - o . 7
Current assets
. Debtors: amounts fallmg due within one
) year - ; . - 10
Credltors amounts falling due within
one year : _ 1
Net current liabilities
Net assets
Capital and reserves-: .
Called up share capital : . 12

Retained earnings
. ] . .

Total equity

2021

3,821,047

- (3,821,467)

T 422

| (420)

. A .2020.'
unaudited

£

4,276,989

(4,277,409)

422

(420)

The fi nancral statements on pages 9 to 23 ‘were approved by the. board of d:rectors and authonsed for issue
on 27 September 2021 and are 5|gned on its behalf by:

J McDonagh *
Director

210-



DALMORE GP HOLDINGS LIMITED

’ . . ' :
. COMPANY STATEMENT OF FINANCIAL POSITION
AS AT 31 MARCH 2021 = o . e

o - S 2021 - 2020
S : Notes - - £ ‘ £ : £ i

Fixed assets

- Investments - ' .7 69 . 69

_ Currenf assets
Debtors: amounts falling due within one _
year c -~ 2

Creditors: amounts falling due within S L . S
one year o ' 11 _ (69) . ®9). . .

Net current liabilites -~~~ . - : L '_(67) . . (687)
 Net assets . v . . .2
" Capital and reserves - o . A

Called up share capital” - - © 12 ‘ C 2
Retained earnings - . : . ’ -

Total equity - o L . 2

‘The ﬂ-nanciél statements on pages 9 to ‘23 were approved by the board of directors and authorised for issue
on 27 September 2021 and are signed on its behalf by: - :

"~ J McDonagh '
Director .

" Company Registration No. 07493566 . ' ' k )

-11-



'DALMORE GP HOLDINGS LIMITED

GROUP STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2021

' Balance at 1 April 2019 (unaudited)

Year ended 31 March 2020

Resuit and total comprehensive income for the fnancnal year
(unaudited) ’

Balance at 31 March 2020 (unaudited)

Year ended 31 March 2021:.

Result and total comprehenswe Tncome for the ﬂnanmal year

Balance at 31 March 2021 N

(S

Called up

Retained Total eqmty
~ share earmngs
‘capital .o )
£ £ £
2 : 2
- - g -
2 - 2
2 - 2

-12-



DALMORE GP HOLDINGS LIMITED
'COMPANY STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2021

- Balance at 1 April 2019

Year ended 31 March 2020: o
 Result and total comprehensive income for the financial year -

Balance at 31 March 2020 -

Year ended 31 March 2021: |
Resuit and total comprehensive income for the financial year

Balance at 31 March 2021

Called up.

share

capital .

' () ". l N ™

N

Retained Tq)'tal equity
earnings

-13-



DALMORE GP HOLDINGS LIMITED

NOTES TO THE'.GROUP“FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2021

1.1

1.2

1.3

Accounting policies

Company information.
Dalmore GP Holdlngs Limited (“the Company ") is a pnvate I|m|ted company, incorporated and- domlcﬂed in
England and Wales The reglstered office is 1 Park Row Leeds, United Kingdom, LS1 5AB. '

" The Group consists of Dalmore GP Holdings Limited-and all of its subsidiaries.

‘Accounting conventron . ' ' ' ' .
These financial statements have been prepared in accordance with FRS 102 "The Financial Reportlng
Standard applicable in the UK and Republlc of Ireland” (“FRS 102") and-the requrrements of the
Companles Act 2006.

The financiat statements are prepared‘in sterling, which is the functional currency of the Company.

The financial statements have been prepared under the historical cost convention. The principal accounting
policies set out below have been consistently applied to the years presented, unless otherwise stated.

Business combinations

“In the parent company financial statements the cost of a busrness comblnatlon is the fair value at the

acquisition date of the assets given, equity instruments issued and liabilities incurred or assumed, plus
costs directly attributable to the business combination. The excess of the cost of a business combination
over the fair value of the identifiable assets, liabilities and contingent liabilities acquired is recognised as

" goodwill, The cost of the combination includes the estimated amount of contingent consideration that is
. probable and can be measured reliably, and is adjusted for changes in contingent consideration after the -

acquisition date. Provisional fair values recognised for business combinations in previous periods are
adjusted retrospectively for final fair values determined in the 12 months following the acquisition date.

- Investments in subsidiaries, Jornt ventures and assocrates are accounted for at cost Iess impairment.

Deferred tax is recognised on dlfferences between the value of assets (other than goodwill) and liabilities
recognised in a business combination-accounted for using the purchase method and the amounts that can
be deducted or assessed for tax, considering the manner in-which the carrying amount of the asset or
liability is expected to be recovered or settled. The deferred tax recognlsed is adjusted against goodwill or

negatrve goodwrll

Basis of consolidation

The consolidated group financial statements consist of the financial 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 joint véntures and associates.

All financial statements. are rnade up to 51 March 2021. Where necessary, adjustments are made to the
financial statements of subsidiaries to bring the accounting pollcres 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 uniess the transaction provrdes

jevrdence of an |mpa|rment of the asset transferred.

" .. Subsidiaries are consolldated in the Group’s fi fnancral statements from the date that control commences

until the date that control ceases.

‘The parent company has applied the exemption contained in section 408 of the Companres Act 2006 and

has not included its standalone Statement of Comprehensive Income, the result of the Company was £nil
(2020: £an) . . )

-14 -



'DAL'MORE GP'HOLDINGS LIMITED

ANOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2021

- 14

1.5

1.6

1.7

" Accounting policies _ ' , o (Continued)

A .
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 Group exercises a significant influence, are treated as associates.

" Investments in joint ventures and associates are carried in the Group statement of financial position at cost
" plus post-acquisition changes in the Group’s share of the net assets of the entity, less any impairment in

value. The carrying values of investments in joint ventures and associates include acqunred goodwill.

if the Group’s share of Iosses ina joint venture or associate equals or. exceeds its mvestment in the joint
venture or associate, the Group does not recognise further losses unless it has incurred obllgatrons to do
so or has made payments on behalf of the joint venture or associate. ’

Unreahsed gains arising from. transactrons wrth Jomt ventures and assocrates are elrmmated to the extent of

. the Group's interest in the entity.

Going concern
In light of the current contracted- recurrlng income and related earnlngs the board is confident 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 apptoved. In arriving at this
conclusion, the Directors have considered the impact of Coronavirus pandemic (COVID-19) and, based on
their_risk assessment, are satisfied that this will ‘not directly impact either the Company or the Group's
ability to meet its liabilities as they fall due over the-next 12 months. Thus they continue to adopt the gomg

- concern basis of accounting in preparing the annual financial statements.

Turnover

Turnover represents the Group's priority profit share entltlement under Limited Partnershrp 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, investments in subsidiaries, associates and jointly controlled
entities are initially measured at cost and subsequently measured at cost less any accumulated impairment

losses.

A subsidiary is an entrty controlled by the Group. Control is the power to govern the financial and operatlng
policies of the entity so as to obtain benefits from rts activities. .

Financial instruments ’
The Group has elected to apply the provisions of Sectron 11 ‘Basic Flnanmal Instruments” and Section 12

_ ‘Other Flnancral Instruments Issues’ of FRS 102 to all-of its financial instruments.

Flnanmal instruments are recognised in the Group's statement of fnancral posmon when the Group

_becomes party to the contractual provisions of the instrument.

Financial assets and Irabrlrtles 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 interition to settle on a
net basis or to realise the asset and settle the liability simultaneously.

-15-



'DALMORE GP I-IOLDINGS.LIMITED j

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2021

1 Aceountihg policies . : ' T SR (Continued)

Bas:c fmanc:al assets
Basic financial assets,” which -include debtors are initially measured at transaction price . including
transaction costs and are subsequently carried at amortised cost using the effective interest method unless

the arrangement constitutes ‘a financing transaction, where the transaction is measured at the present = -

value of the future receipts discounted at a market rate of interest. Financial assets classf ed as receivable
_ within one year are not amortlsed )

Other financial assets

“Other financial assets, including investments in equny mstruments which are not subS|d|anes assoczates 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 -
rellably 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 indicators of
lmpalrment at each reporting end date. : .

: FlnanCIaI assets are impaired where there is objective evidence that, as a result of one or more events that
occurred after the initial recognition of the ‘financial asset, the estimated future -cash flows have been .
affected. If an asset is impaired, the impairment loss is the difference between the carrying amount and the
present value' of the estimated cash flows discounted at the assets 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 impairment not previously been recognised. -
The impairment reversal is recognlsed in profit or loss. .

Derecognition of fmanc:al assets :
Financial assets are derecognlsed only when the contractual rights to the cash flows from the asset -expire
or are settled, 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.

Classmcatlon of financial Ilabllmes ’

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 Ilabllltles

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. Fmanmal liabilities classifi ed as
payable within one year are not amortised.’

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

" Derecognition of financial liabilities ,
Financial liabilities are derecognised when the Group's contractual obligations expire or are discharged or
cancelled.
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1.8

1.9

Accounting policies (Continued)

Equrty |nstruments
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 Ionger at the_

discretion of the Group

Taxation-

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

. Current tax

The tax currently payable is based on taxable prof it for the year. Taxable profit differs from net profit as
reported in the income statement because it excludes items of income or expense that are taxable or -
deductible in other years and it further excludes items that are never taxable or deductible. The Group’s

liability for current tax is calculated usmg tax rates that have been enacted or substantlvely enacted by the

reportlng end date.

Deferred tax

" Deferred tax liabilities are generally recognrsed for all timing differences and deferred tax assets are -

1.10

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 transaction that ‘affects

nerther the tax profit nor the accountlng profit.

The carrying amount of deferred tax. assets is reviewed at each reporting end date and reduced to the

extent that it iS no longer probable that sufficient taxable profits will be available to allow all or part of the’
asset to be récovered. 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 liabilities and the deferred tax assets and Irabrhtres relate
to taxes levied by the same tax authority.

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 financial statements . .

Judgements and key sources of estimation uncertainty

In the. application of the Group’s accounting' policies, the directors are required to make j'udgements,

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 perrods where the revision affects both current and future

periods.

In the view of the drrectors ‘there .are no critical accountrng estimates involved in- the preparation of the

. financial statements
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Total . R o S A L

Turnover : . S
2021 2020
4 unaudited
| : - € e
“Turnover analysed by class of business ’ . S
- Priority profit share entitlement under Limited Partnership Agreements . 23,411,923 22,362,139

- ‘The whole of the turnover is attnbutable to the prrncupal actrvrty of the Group wholly undertaken in the '

United Kingdom.
" Auditor's remuneration : . :
: 2021’ - 2020
. : : ) o unaudited
Fees payable to the company’s auditor and associates: . £ : - £
I' For audit services : A .
Audit of the financial statements of the group and company - . 15,600 33,600
. For other services . ' ‘
Taxation compliance services' g ' : ~ - 48,000 39,400

Employees”

" The average monthly number of persons (mcludlng drrectors) employed by the Group and Company dunng

the year was:

Group : _ Company :
2021 : 2020 2021 ° 2020
i unaudited a i .
Number Number Number ~Number

The Directors drd not receive any remuneratlon from the Company or the Group during the current financial
year (2020: £nil). The prewous year comparatrve is unaudited. . :
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6 Tax on result ,
The actual charge for the year can be reconcrled to the expected credit for the. year based on the profit or
loss and the standard rate of tax as follows . . . .

2021 2020

unaudited
£ £
4 Result before taxation - - o
. - N ) i —
Expected tax charge based on the standard rate of corporation tax in the UK
of 19.00% (2020: 19.00%) - - -
Taxation charge in the financial statements - -
7. Investments - ,
' Group = - Company
2021 2020 2021 - - 2020 .
. . _° unaudited- : T
Notes ) £ £ £ £
Investments in subsidiaries .8 o -, N - .69 69 -
- Unlisted investments - 422 422 : - -
422 . . 422 69 - 69 | .
Movements in investments o : . e S
-Group . ‘ ' Investments .
Cost or valuation . o : ' . .
At 1 April 2020 (unaudited) and 31 March 2021 . " ’ N . " ) 4?2
Carrying amotmt . _ : :
At 31 March 2021 ' : : Co. Co T 422
At 31 March 2020 (unaudited) ' o S o 422
Y
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' 7 _ Investments

Movements in investments
Company ‘

" Cost or valuation -
At1 April'2020 and 31 March 2021

Carrying amount
At 31 March 2021

_ At31 March 2020 -

' 8 . Subsidiaries o o,
Details of the company's subsidiaries at 31 March 2021 are as follows:

Name of undertaking ' o Address Registration number CIassA of
‘ : ' : . shares held

07493530 - . Ordinary

Dalmore Capital 2 GP Limited 1
D.alm'ore Capital 6 GP Limited 1 08794463 ) S Ordinary
Dalrﬁore Capital 10 GP Ll’_P' 1 0OC397695 © Members' capital
Dalmore Capital 11 GP Limited 1 09426415 Ordinary :
" Dalmore Capital 12 GP LLP. 1 | 0C399099 . Members capital
Dalrhore Captal 13 GP LLP. 1' 0C399100 Members' capiial )
'Dalmore Capital 14 GP Limited 1 09426364 * Ordinary
Dalmore Capital 15 GP Limited ' 1 . 09717298 ‘ . Ordinary
Dalmore Capitél 17 General Partner LLP 1 0C415023 Members' capital
Dalmore Capital 18 GP Limited 10 10552820 ~ Ordinary
. Dalmore Capital 19 GP Limited 1 10657221 Ordinary
Dalmore Capital 21 General Partner LLP - 1 0C419637 o Meimbers' capital ’
Dalmére Capital 22 General Partrier LLP 1 0C419639 ©~ Members' capital
" Dalmore Capital 23 GP- Limited 1 11070331 l Ordinary )
Dalmore Capital,24‘GP Limited 1 11101556 - Ordinary
Dalmore Capital 25 General Partner LLP 1 0C420281 . Members' capital
Dalmore Capital 26 GP Limited 1 11150155 ) Ordinary
- Dalmore Capital 27 GP Limited. - 1 11157513 = - Qrdinary
Dalmore Capital 28 GP Limited o 1 11'1 72311 Ordinary
Dalmore Capital 29 GP Limited -1 11251620 Ordinary
Dalmore Capital 30 GP Limited B 11308677 Ordinary
Dalmore Capital 31 GP Limited 1 11355866 Ordinary
Dalmore Capital 32 GP Limited 1 11364567 : . Ordinary
Dalmore Capital 33 Gf’ Limited 1 11364569 . Ordinary
Dalmore Capital 3¢ GP Limited 1 11364632 Ordinary -
Dalmore Capital 35 GP Limited 1 11431550 Ordinary
‘Dalmore Capital 36 GP Limited _ 1 11470963 Ordinary
~ Dalmore Capifal 37 General Partner LLP . 1 0C424017 - ~° Members’ capital
Dalmore Capital 38 General Partner LLP 1 0C424150 - Members' capital
Dalmore Capital 39 General Partner LLP 1 0C424190 o Members' capital
1 11766456 ) Ordinary -

Dalmore Capital 40 GP Limited

69

(Continued)
Shares in
_subsidiaries |
£
69
69
% Held
Direct Indirect
100.00 .
' 100.00 -
~ 50.00 50.00
10000 - -
50.00 50.00
50.00 50.00
100.00° -
100.00 C e
50.00 50.00
100.00 -
100.00 - -
50.00 50.00
50.00 50.00
100.00 -
100.00 Jo-
© 50.00 5000
100.00 -
100.00 o
10000 -
100.00 -
10000 = -
100.00 -
100.00 .
100.00 -
100.00. -
100.00 -
100.00 .
5000 50.00
50.00 50.00
.50.00 50.00
100.00 -
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J

) (Continued')

-~ .

8 Subsidiaries

Name of undertaking - B Address Registration number- Class of - % Held
A ‘ : - ". shares held Direct Indirect
Dalmore Capital 41 General Partner LLP . 1 0C426014 ) Members' capital 50.00 50.00
Dalmore Capital ;12 General Partner LLP 1 0C426013 o Members' capital ~ 50.00 50.00
Dalmore Capital 43 General Partner LLP 1 0C426136 o Members' capital 50.00 50.00
Daimore Capital 44 GP Limited 1 11949755 v . Ordinary .. 100.00 -
Dalmore Capital 45 GP Limited 1 4 12001943. Ordinary 100.00 -
- Dalmore Capital 46 GP Limited . 1 12001970 Ordinary ) 100.00 - -
Dalmore Capital 47 GP Limited 1 12002181 . . Ordinary . 100.00 .-
Dalmore Capital 48 GP Limited 1 " 12002057 ) Ordinary . . 100.00 -
Dalmore Capital-49 GP Limited 1 12010715 Ordinary 100.00 - -
Dalmore Capital 50 General Partner LLP -1 0C427667 ©©  Members' capital ~ 50.00 50.00
Dalmore Capital 51 General Partner LLP 1 0oc420727 =~ - Members' capital 50.00 50.00
- Dalmore Capltal 52 General Partner LLP 1 0C432047 - Members' capital 50.00 50.00
‘Dalmére Capital 53 General Partner LLP 1 0C433089 ' Members® capital 50.00 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 1 . 0C433194 . Members' capital 50.00 50.00
Daimore Capital 57 General Partner LLP 1 0C433218 ) . Members' cabital, 50.00 50.00
Dalmore Capital DM Limited ' 1 09332161 Ordinary ) '100.00 -
Invergordon GP Limited - 1 $C380708 O}dinary . 100.00° -
Invergordon A GP Limited. * 1. $C425419 © .Ordinary © 10000 . -
Invergordén D GP Limited 1 08827529 . Ordinary 100.00 -
Invergordon E GP LLP 1, 0C413841 . Members' capital 50.00 50.00
. lnvergbrdqn FGP LLP 1 . 0OC416997 , Members' capital -50.00 50.00
Invergordon G LLP 1 00427190 ' Members' capital 50.00 50.00
Invergordon H LLP 1 OC432862' . Members' capital - 50.00 50.00
" Invergordon‘l LLP 1 0C427981 Members' capital " 50.00 50.00
Invergordon | Scottish Limited Partnership 2° SL033678 ~ Members' capital 50.00 50.00
invergordon H Scottish Limited Partnership 2 " SL034565 - Members’ capital _ 50.00 . 50.00

. Registered office addresses (all UK unless otherwise indicated):
1 1 Park Row, Leeds, England, LS1 5AB,
2 13 Queens Road, Aberdeen; AB154YL

- All of the Group's sub3|d|ar|es included in this note are exempt from the reqwrement for their fnanmal
statements to be audited under the provisions of section 479A of the Compames Act 2006. '
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.9

10

1

12

Financial instruments

Carrying arﬁount of financial assets

Debt instruments measured at amortised cost v
- Equity instruments measured at cost less

impairment . . :
Clarrying_amount of financial Iiabilities

Measured at amortised cost -

Debtors

Amounts fallihg due within one year:

Amourits owed by groqp‘Aundertakings '
Amounts owed to related parties
Deferred management charges

Amounts owed by group undertakings are interest fee, unsecured and repayable on demand.
A X ’ Randh A

Creditors: amounts falling due within one year

Notes

Amounts owed to group undertakings .
Deferred income .

" Amounts owed to related par’(iés

Share capital

Ofdinary share capital

Issued and fully paid

. Ordinary shares of £1 each

‘Group

Company

2021 . 2020 2021 2020
‘ . unaudited . ' ‘
£ o £ £
1,260,465 1,829,998 2 2
422 - 42 69 69
1,269,885 1,830,418 69 69
Group  Company L
2021 2020 2021 2020
_unaudited ' _
£ £ £ £
2. 2 2 2
1,269,463 1,829,996 - -
2,551,582 2,446,991 - -
3,821,047 4,276,989 2
Group Company
2021 2020 2021 2020 .
unaudited : : ‘
£ £ £
1269463 1,829,996 69- 69
2,551,582 . 2,446,991 : -
422 422 - :
3,821,467 - 4,277,409 69 69
2021 2020 2021 2020
S unaudited unaudited -
Number - - Number £ £
2 2 2

- Amounts owed to group undertakings are interest free, unsecured and are ‘repayable on demand.
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“13

Share capital . (Continued)

.Each ordlnary share has full rights in the Company with respect to voting, dlvrdends and dlstrlbutlons They-
do not confer any rlghts of redemptlon 4

Controlling party

On 9 September 2020, Dalmore Holdings Limited, a company incorporated in the United Kingdom and
registered in England and Wales, transferred its entire: holding in the Company to Dalmore Intermediate
Limited, a Jersey registered but UK tax resident company. Consequently, the immediate parent company is .
now Dalmore Intermediate Limited, a company with its registered office at Gaspé House, 66-72-Esplanade, '
St Helier, Jersey, JE2 SQT which holds 100% of the share capital of the Company. - .

The: uitimate parent and controlhng party is now Dalmore Holdings lelted a Jersey reglstered but UK .tax
resident company. with its registered office at Gaspé House, 66-72 Esplanade, St Helier, Jersey, JE2 3QT.

Copies of the financial statements of Dalmore Holdings Limited are available from the Company Secretary,

c/o Dalmore Capita, 2nd Floor Caledonian Exchange 19A Canmng Street, Edmburgh United Kingdom,
EH3 8EG.
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