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BALMORAL ASSET MANAGEMENT LIMITED
REGISTERED NUMBER: SC182721

STATEMENT OF FINANCIAL POSITION
A3 AT 31 DECEMBER 2018

Fixed assets

Intangible assets

Tangible assets

Current assets

Debtors: amounts falling due within ane year
Current asset investments
Cash at bank and in hand

Creditors: amounts falling due within ocne year

Net current assets

Total assets less current liabilities

Creditors: amounts falling due after more than one

year

Provisions for liabilities

Deferred tax

Net assets
Capital and reserves

Called up share capital
Revaluation reserve
Capital redempticn reserve

Profit and loss account

2018
£

84,333

1,728,741

1,813,074
6 467,387
7 865,800
1,012,476
2,345,663
8 (1,015,073}

1,330,590

3,143,664

9 (263,264)
(29,143)

(29,143)

2,851,257

10 83

413,757

17

2,437,400

2,851,257

2017
£
128,333
1,312,753
1,441,086
558,965
402,978
955,511
1,917,454
(1,112,227)
805,227
2,246,313
(310,289}
(11,144)
(11,144)
1,924,880
83
17
1,924,780
1,924,880
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BALMORAL ASSET MANAGEMENT LIMITED
REGISTERED NUMBER: 5C182721

STATEMENT OF FINANCIAL POSITION {CONTINUED)
AS AT 31 DECEMBER 2018

The directors consider that the Company is entitled to exemption from audit under section 477 of the Companies Act 2006 and
members have nat required the Company to abtain an audit for the year in question in accordance with section 476 of Companies Act
2006.

The directors acknowledge their respensibilities for complying with the requirements of the Companies Act 2006 with respect to
accounting records and the preparation of financial statements.

The financial statements have been prepared in accordance with the provisions applicable to companies subject to the small
companies regime and in accordance with the provisions of FRS 102 Section 1A - small entities.

The financial statements have been delivered in accordance with the provisions applicable to companies subject to the small
companies regime.

The Company has opted not to file the statement of comprehensive income in accordance with provisions applicable to companies
subject to the small companies’ regime.

The financial statements were approved and authorised for issue by the board and were signed on its behalf on 19 February 2019,

Stuart MacDonald Mark Burrell
Director Director

The notes on pages 3 to @ form part of these financial statements.
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BALMORAL ASSET MANAGEMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018

1.

General information

Balmoral Asset Management Limited is a private company, limited by shares and incorporated in Scotland, registration number
SC182721. The registered office address is 18 Rutland Square, Edinburgh, EH1 2BB.

The financial statements are presented in Sterling which is the functional currency of the Company and rounded to the nearest
£

Accounting policies
2.1 Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention unless otherwise specified within these
accounting policies and in accordance with Section 1A of Financial Reporting Standard 102, the Financial Reporting
Standard applicable in the UK and the Republic of Ireland and the Companies Act 2008.

The following principal accounting policies have been applied:

2.2 Turnover
Turnover is recognised to the extent that it is probable that the economic benefits will flow to the Company and the
turnover can be reliably measured. Turnover represents amounts receivable for financial services provided. Income is
recognised upan receipt of the client's authorisation of a new investment contract. For ongoing contracts, income is
recognised on the renewal date. Project fees are recognised on an accrual basis.

2.3 Pensions
Defined contribution pension plan
The Company operates a defined contribution plan for its employees. A defined contribution plan is a pension plan under
which the Company pays fixed contributions into a separate entity. Once the contributions have been paid the Company
has no further payment obligations.
The contributions are recognised as an expense in the Statement of comprehensive income when they fall due. Amounts

not paid are shown in accruals as a liability in the Statement of financial position. The assets of the plan are held
separately from the Company in independently administered funds.

Page 3



BALMORAL ASSET MANAGEMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018

2, Accounting policies (continued)

2.4 Current and deferred taxation

The tax expense for the year comprises current and deferred tax. Tax is recognised in the Statement of comprehensive
income, except that a charge attributable to an item of income and expense recognised as other comprehensive income
or to an item recognised directly in equity is also recognised in other comprehensive income or directly in equity
respectively.

The current tax charge is calculated on the basis of tax rates and laws that have been enacted or substantively enacted
by the reporting date in the countries where the Company operates and generates income.

Deferred tax balances are recognised in respect of all timing differences that have originated but not reversed by the
Statement of financial position date, except that:

The recognition of deferred tax assets is limited to the extent that it is probable that they will be recovered against
the reversal of deferred tax liahilities or other future taxable profits; and

Any deferred tax balances are reversed if and when all conditions for retaining associated tax allowances have
been met.

Deferred tax balances are not recognised in respect of permanent differences except in respect of business
combinations, when deferred tax is recognised on the differences hetween the fair values of assets acquired and the
future tax deductions available for them and the differences between the fair values of liabilities acquired and the amount
that will be assessed for tax. Deferred tax is determined using tax rates and laws that have been enacted or substantively
enacted by the reporting date.

2.5 Intangible assets
Goodwill

Goodwill represents the difference between amounts paid on the cost of a business combination and the acquirer's
interest in the fair value of its identifiable assets and liabilities of the acquiree at the date of acquisition. Subsequent to
initial recognition, goodwill is measured at cost less accumulated amortisation and accumulated impairment losses.
Geodwill is amortised on a straight line basis to the Statement of comprehensive income over its useful economic life.

All intangible assets are considered to have a finite useful life. If a reliable estimate of the useful life cannat be made, the
useful life shall not exceed ten years.

The estimated useful lives range as follows:

Goodwill - 5
years
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BALMORAL ASSET MANAGEMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018

2, Accounting policies (continued)

2.6 Tangible fixed assets

Tangible fixed assets under the cost model are stated at historical cost less accumulated depreciation and any
accumulated impairment lasses. Histerical cost includes expenditure that is directly attributable to bringing the asset to
the location and condition necessary for it to be capable of operating in the manner intended by management.

Depreciation is charged sc as to allocate the cost of assets less their residual value over their estimated useful lives,
using the straight-line method.

Depreciation is provided on the following basis:
Plant and machinery -

10% and 25% straight line
Fixtures, fittings and equipment -

25% straight line

The assets’ residual values, useful lives and depreciation methods are reviewed, and adjusted prospectively if
appropriate, or if there is an indication of a significant change since the last reporting date.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and are recognised
in the Statement of comprehensive income.

2.7 Revaluation of tangible fixed assets
Individual freehold properties are carried at fair value at the date of the revaluation less any subsequent accumulated
depreciation and subsequent accumulated impairment losses. Revaluations are undertaken with sufficient regularity to
ensure the carrying amount does not differ materially from that which would be determined using fair value at the
Statement of financial position date.
Fair values are determined from market based evidence normally undertaken by professicnally qualified valuers.
Revaluation gains and losses are recognised in the Statement of comprehensive income unless losses exceed the
previously recognised gains or reflect a clear consumption of economic benefits, in which case the excess losses are
recognised in profit or loss.

2.8 Valuation of investments

Investments in listed company shares are remeasured to market value at each Statement of financial position date. Gains
and |losses on remeasurement are recognised in profit or loss for the peried.

2.9 Financial instruments
The Company only enters into basic financial instrument transactions that result in the recognition of financial assets and
liahilities like trade and other debtors and creditors, leans from banks and other third parties, leans to related parties and
investments in non-puttable ordinary shares.

2.10 Dividends

Equity dividends are recognised when they become legally payable. Interim equity dividends are recognised when paid.
Final equity dividends are recognised when approved by the shareholders at an annual general meeting.
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BALMORAL ASSET MANAGEMENT LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018
3. Employees

The average monthly number of employees, including directers, during the year was 31 (2017 - 29).

4. Intangible assets
Goodwill
£
Cost
At 1 January 2018 220,000
At 31 December 2018 220,000
Amortisation
At 1 January 2018 91,667
Charge for the year 44,000
At 31 December 2018 135,667
Net book value
At 31 December 2018 84,333
At 31 December 2017 128,333
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BALMORAL ASSET MANAGEMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018

5. Tangible fixed assets

Cost or valuation
At 1 January 2018
Additions
Revaluations

At 31 December 2018

Depreciation
At 1 January 2018
Charge for the year

At 31 December 2018

Net book value

At 31 December 2018

At 31 December 2017

Freehold Plant and Fixtures, fittings
property machinery and equipment Total
£ £ £ £

1,240,651 195,326 154,976 1,590,953
- 10,201 609 10,810
434,349 - - 434,349
1,675,000 205,527 155,585 2,036,112
- 130,303 147,897 278,200
- 26,114 3,057 29,171
- 156,417 150,954 307,371
1,675,000 49,110 4,631 1,728,741
1.240.657 65,023 7,079 1,312,753

The Company's freehold property was revalued on 12 December 2018 by Graham & Sibbald, Chartered Surveycrs, on an open

market basis.

6. Debtors

Trade debtors
Other debtors

Prepayments and accrued income

As at 31 December 2017, included within other debtors due within cne year are loans to the following directors:

2018 2017
£ £
264,562 318,782
- 160,000
202,825 80,183
467,387 558,965

Christopher Hendry, Douglas Considine and Euan Atkinson amounting to NIL (2018) and £50,000 each (2017). The maximum
amount outstanding during the year ended 31 December 2017 was £50,000 each. The directors’ loans attract interest of 0.4%

per calendar month and were repaid in September 2018.
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BALMORAL ASSET MANAGEMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018

7. Current asset investments
2018 2017
£ £
Investments 865,800 402,978
865,800 402,978
8. Creditors: Amounts falling due within one year
2018 2017
£ £
Bank loans 46,927 45,655
Trade creditors 3,085 -
Other taxation and social security 226,511 371,070
Other creditors 517,683 579,335
Accruals and deferred income 220,867 116,167
1,015,073 1,112,227
Secured loans
Bank loans of £46,927 (2017 - £45,655) are secured by a bond and floating charge.
9. Creditors: Amounts falling due after more than one year
2018 2017
£ £
Bank loans 263,264 310,288
263,264 310,289
Secured loans
Bank loans of £263,264 (2017 - £310,289) are secured by a bond and floating charge.
10. Share capital
2018 2017
£ £
Allotted, called up and fully paid
467 (2017 - 467) Ordinary Class A’ shares of £0.10 each 47 47
363 (2017 - 363) Ordinary Class 'B' shares of £0.10 each 36 36
83 83
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BALMORAL ASSET MANAGEMENT LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018
1. Capital commitments

At 31 December 2018 the Company had capital commitments as follows:

2018 2017
£ £
Contracted for but not provided in these financial statements 1,326,000 -
1,326,000 -
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