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Report of the directors

The directors present their report and the financial statements of the company for the year ended
31 October 2007

Principal activities

The princtpal activittes of the company during the year were the owning and letting of fishing on the River
Esk and tts tributanes

Directors

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

His Grace, The 9% Duke of Buccleuch and Queensberry KT (Deceased 4 September 2007)
S G Vickers

M S Qddy (appointed 9 January 2008)

J A Maclean (appointed 9 January 2008)

Directors’ responsibilities

The directors ate responsible for preparing the Annual Report and the financial statements 1n accordance
with applicable law and regulations

Company law requires the directors to prepare financial statements for each financial year Under that law
the directors have clected to prepare the financial statements 1n accordance with United Kingdom
Accounting Standards (United Kingdom Generally Accepted Accounting Practice) The financial
statements are required by law to give a true and fair view of the state of affarrs of the company and of the
profit ot loss of the company for that pertod In preparing these financial statements, the directors are
required to

e select suttable accounting polictes and then apply them conststendly,
. make judgements and esttmates that are reasonable and prudent,

e prepare the financual statements on the gomng concern basts unless tt 1s mnappropriate to presume that
the company will continue 1n business

The directors are responstble for keeping proper accounting records that disclose with reasonable
accuracy at any time the financial posttion of the company and enable them to ensure that the financial
statements comply with the Compantes Act 1985 They are also responsible for safeguarding the assets of
the company and hence for taking reasonable steps for the prevention and detection of fraud and other
irregulatifies
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Report of the directors (continued)

In so far as the directors are aware
e there 1s no relevant audit mformation of which the company's auditors are unaware, and

e the directors have taken all steps that they ought to have taken to make themselves aware of any
relevant audit information and to establish that the auditors ate aware of that mformation

Auditor

A resolutton to re appomt Grant Thornton UK LLP as audttor for the ensumng year will be proposed at
the annual general meeting m accordance with section 385 of the Companies Act 1985

Small company provisions

Thus report has been prepared m accordance with the special provisions for stnall compantes under Part
VII of the Companies Act 1985

ON BEHALF OF THE BOARD

J A Madean
Directot

4/3/03



o Grant Thornton

Report of the independent auditor to the members of
The Esk and Liddle Fishery Company Limited

We have andited the financial statements of The Esk and Liddle Fishery Company Limuted for the year
ended 31 October 2007 on pages 9 to 14 These financial statements have been prepared tn accordance
with the Financial Reporting Standard for Smaller Enaittes (effecttve January 2005), under the historical
cost convention and the accounting polictes set out on pages 7 to 3

This repott 15 made solely to the company's members, as a body, 1n accordance with Section 235 of the
Compantes Act 1985 Our audit work has been undertaken so that we might state to the company's
members those matters we are required to state to them n an auditor's report and for no other purpose
To the fullest extent permitted by law, we do not accept or assume responsibihity to anyone other than the
company and the company's members as a body, for our audit work, for this report, or for the opmions
we have formed

Respective responsibilities of directors and auditor

The directors’ responsibilittes for preparing the Report of the Directors and the financial statements in
accordance with United Kingdom law and Accounting Standards (United Kingdom Generally Accepted
Accounting Practice) are set out in the statement of directors’ responsibiliies

Our responstbility ts to audit the financial statements tn accordance with relevant legal and regulatory
requirements and International Standards on Auditing (UK and Treland)

We report to you our optmion as to whether the financial statements give a true and fatr view and are
propetly prepared  accordance with the Compantes Act 1985 We also report to you whether 1n our
optnton the nformation given m the Report of the Directors 1s consistent with the financial statements

I additton we repott to you if, in our optnion, the company has not kept proper accounting records, 1f we
have not recetved all the information and explanations we requure for our audit, ot if nformation specified
by law regarding directors’ remuneration and other transactions 1s not disclosed

We read the Repott of the Directors and consider the implications for our report if we become aware of
any apparent misstatements within 1t

Basis of opimion

We conducted our audit 1n accordance with International Standards on Auditing (UK and Ireland) tssued
by the Auditing Practices Board An audit includes examination, oty a test basis, of evidence relevant to the
amounts and disclosures n the financial statements Tt also includes an assessment of the significant
estimates and judgements made by the directots tn the preparation of the financial statements, and of
whether the accounting polictes are appropriate to the company’s circumstances, conststently applied and
adequately disclosed



Report of the independent auditor to the members of
The Esk and Liddle Fishery Company Limited (continued)

We planned and performed our audit so as to obtain all the informaton and explanations which we
constdered necessary tn order to provide us with sufficient evidence to give reasonable assurance that the
financial statements are free from material misstatement, whether caused by fraud or other rregularity or
error In forming our optnion we also evaluated the overall adequacy of the presentation of information in
the financal statements

Opinion
In our optnion

. the financial statements give a true and fair view, n accordance with United Kingdom Generally
Accepted Accounting Practice applicable to Smaller Entittes, of the state of the company's affairs
as at 31 October 2007 and of 1ts profit for the year then ended,

. the financial statements have been propetly prepared m accordance with the Compantes Act 1985,
and
. the information given m the Report of the Directors 1s consistent with the financial statements

Coocde TLL wind

GRANT THORNTON UK LLP
REGISTERED AUDITORS
CHARTERED ACCOUNTANTS
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Accounting policies

Basis of accounting

The financial statements have been prepared under the historical cost convention, and n accordance with
the Financial Reporting Standard for Smaller Enuties (effectve Januaty 2005)

Turnover
The turnover shown in the profit and loss account represents amounts carned during the year

Intangible assets

Purchased mntangible fixed assets are intially recorded at cost and depreciated over their useful lives No
deprectation 15 provided on fishing rights not having a finite useful hife, with any permanent diminution 1n
value recognised 1n the pertod m which it occuts

Deferred taxation

Deferred tax 1s recognised in respect of all timing differences that have onginated but not reversed at the
balance sheet date where transactions or events have occurred at that date that will result 10 an obligation
to pay more, or a right to pay less or to recetve mote tax, with the following exceptions

Proviston 1s made for tax on gains ansing from the revaluation (and similar far value adjustments) of
fixed assets, and gams on disposal of fixed assets that have been rolled over nto replacement assets,
only to the extent that, at the balance sheet date, there 15 2 binding agreement to dispose of the assets
concerned However, no proviston is made where, on the basts of all avadable evidence at the balance
sheet date, 1t 1s more likely than not that the taxable gain will be rolled over mnto replacement assets and
charged to tax only where the replacement assets are sold

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

Deferred tax 1s measured on an undiscounted basts at the tax rates that ate expected to apply 1 the
petiods 1 which timing differences reverse, based on tax rates and laws enacted ot substantively enacted
at the balance sheet date
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Accounting policies (continued)

Financial instruments

Financtal labilities and equity instruments are classified according to the substance of the contractual
arrangements entered mto An equity tnstrument 15 any contract that evidences a residual interest 1n the
assets of the entity after deducting all of 1ts financial habilities

Whete the conttactual obligations of financial instruments {(including share capital) ate equivalent to a
stmslar debt instrument, those financial instruments are classed as financial habilittes Financial habilittes
are presented as such in the balance sheet Finance costs and gans or losses relating to financial liabilities
are included 1n the profit and loss account Finance costs are calculated so as to produce a constant rate of
return on the outstanding liability

Whete the contractual terms of share capital do not have any terms meeting the definition of a financial
hability then this is classed as an equity nstrument Dividends and distnbutions relating to equuty
instruments are debited direct to equity

Investment income

Investment tncome 1s accounted for on a due and recervable basis
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Profit and loss account

Turmover

Other operating charges

Operatng loss

Income from fixed asset investments
Interest recetvable

Profit on ordinary activities before taxation

Tax on profit on ordmary activities

Profit for the financial year

The accompanying accounting policies and notes form part of thase financial statements.

Note

12

9

2007 2006
£ £
1,625 1,500
(2,000) (1,700)
(375) (200)
1,551 2,659
43 -
1,219 2,459
(60) 60
1,159 2,519
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Balance sheet

2007 2006
Note £ £
Fixed assets
Intangible assets 6 2,500 2,500
Investments 7 5,621 5,621
8,121 8,121
Current assets
Debtors 8 60
Cash at bank 5,403 5,194
5,403 5,254
Creditors amounts falling due within one yeat 9 (940) (750)
Net current assets 4,463 4,504
Total assets less current habilites 12,584 12,625
Capital and reserves
Called up equuty share capital 11 100 100
QOther reserves 4,271 4271
Profit and loss account 12 8,213 8,254
Shareholders' funds 12,584 12,625

These financial statements have been prepared i accordance with the special provisions for small
compantes under Part VII of the Companies Act 1985 and with the Financial Reporting Standard for
Smaller Entittes (effecttve January 2005)

These financial statements were approved by the directors on é/.’/ ol and are signed on their behalf
by

o

J A Maclean S G Vickers
Director Director

The accompanying accounting policites and notes form part of these financial statements.
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Other primary statements

Statement of total recognised gains and losses

Profit for the financial year

Total recognmised gains and losses for the year
Prior year adjustment

Total gains and losses recogmised since the last financial statements

The accompanying accounting policies and notes form part of these financial statements.

11

2007 2006
£ £
1,159 2,519
1,159 2,519
(1,200)

1,159 1,319
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Notes to the financial statements

Other operating charges

Admunistrative expenses

Operating loss

Operating loss 1s stated after charging-

Auditor’s fees

Particulars of employees

The directors are employees of the holding company, The Buccleuch Estates Limuted, and are also

12

2007 2006
£ £
2,000 1,700
2007 2006
£ £
940 750

directors of other group subsidiaries Emoluments are paid by The Buccleuch Estates Limited and 1t 1s
not practicable to allocate emoluments between theit services as executives of The Buccleuch Estates

Limited and thetr services as directors of this company and other subsidiaries

One (2006 one) director 15 accrumng benefits under a defined benefit scheme and two (2006 ~ none)
directors are accruing benefits under a defined contrbution scheme mn respect of their services to the

group compantes

Income from fixed asset investments

Income from other fixed asset investments

Dividends

Dividends on shares classed as equity

Paid during the year
Equty dividends on ordinary shares

2007 2006
£ £
1,551 2,659
2007 2006
£ L
1,200 1,200
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Notes to the financial statements (continued)

Intangible fixed assets

Fishings
£
Cost
At 1 November 2006 and 31 October 2007 2,500
Amortsaton
At 1 November 2006 and 31 October 2007 -
Net book value
At 31 October 2007 2,500
At 31 October 2006 2,500
Investments
Listed Investments
£
Cost
At 1 November 2006 and 31 October 2007 5,621
Net book value
At 31 October 2007 5,621
At 31 October 2006 5,621

Listed mvestments having a net book value of £5,621 (2006 £5,621) are held by the company and had a
market value of £42,928 (2006 £40,100) at the end of the year Tn the event of the investments being
realised at the stated market value the potential tax hability, which has not yet been provided for, ts

estimated at £11,192 (2006 £10,434)

Debtors
2007 2006
£ £
Amounts owed by group undertakings 60
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Notes to the financial statements (continued)

Creditors: amounts falling due within one year

Other creditors

Related party transactions

2007

940

14

2006

750

Related party transactions with other group undertakings are excluded from the consolidated financial
statements of The Buccleuch Estates Limited and are therefore exempt from disclosure in these financial

statements
Share capital

Authorised share capital

2007 2006
£ £
100 Ordimary shares of {1 each 100 100
Allotted, called up and fully pard
2007 2006
No £ No £
Ordinary shares of £1 each 100 100 100 100
Profit and loss account
2007 2006
£ £
Balance brought forward as previously reported 8,254 5,735
Prior year adjustment 1,200
Balance brought forward restated 8,254 6,935
Profit for the financial year 1,159 2,519
Bquity dividends paid (1,200) {1,200)
Balance carrted forward 8,213 8,254

Ultimate parent company

The company's parent undertaking and controlling entity 1s The Buccleuch Estates Limited, a company

registered in Scotland



