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PITMAIN AND GLENBANCHOR LIMITED

BALANCE SHEET

A5 AT 31 MARCH 2023

Notes
Fixed assets

Tangible assets

Investments 5

Current assets

Stocks

Debtors 6
Cash at bank and in hand

Creditors: amounts falling due within one year 7
Net current assets

Total assets less current liabilities

Creditors: amounts falling due after more than one

year 8

Net liabilities

Capital and reserves
Called up share capital
Profit and loss reserves

Total equity

2023

79,170
131,499
275,640

486,309
(288,614)

2022
£ £
5,492,662
1
5,492,663
69,845
85,878
421,838
577,561
{93,635)
197,695
5,690,358
(8,982,504}
(3,292,146)
1
(3,292,147)
(3,292,146)

5,500,238
1

5,500,239

483,926

5,984,165

(8.832,771)

(2,348,€06)

1
(2,848,607)

(2,848,606)




PITMAIN AND GLENBANCHOR LIMITED

BALANCE SHEET (CONTINUED}

A5 AT 31 MARCH 2023

The director of the company has elected not to include a copy of the profit and loss account within the financial statemenss.

For the financial year ended 31 March 2023 the company was entitled to exempticn from audit under section 477 of the Companies Act
2006 relating to small companies.

The director acknowledges his responsibilities for complying with the requirements of the Cempanies Act 2006 with respect to
accounting records and the preparation of financial statements.

The member has not required the company to obtain an audit of its financial statements for the year in question in accordance with
section 476.

These financial statements have been prepared and deliverec in accordance with the provisions applicable to companies subject tc the
small companies regime.

The financial statements were approved and signed by the director and authorised for issue on 27 March 2024

S Srinivasan
Director

Company Registration No, S5C319607




PITMAIN AND GLENBANCHOR LIMITED

STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 MARCH 2023

Share capital Profit and loss Total
reserves

£ £ £

Balance at 1 April 2021 1 2,836,624} {2,836,623)
Year ended 31 March 2022:

Loss and total comprehensive income for the year - {11,983) (11,983)

Balance at 31 March 2022 1 (2,848,607} (2,848,606)
Year ended 31 March 2023;

Loss and total comprehensive income for the year - (443,541} (443,541}

Balance at 31 March 2023 1 (3,292,147} (3,292,146)

Closing PY differs from opening CY




PITMAIN AND GLENBANCHOR LIMITED

STATEMENT OF CHANGES IN EQUITY (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2023

21

22

23

24

Judgements and key sources of estimation uncertainty

In the application of the company’s accounting policies, the director is required to make judgements, estimates and assumptions
about the carrying amount of assets and liabilities that are not readily apparen: 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 assumpticns 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.

Accounting policies

Company information
Pitmain and Glenbanchor Limited is a private company limited by shares incorporated in Scotland. The registered office is 58
Merrison Street, Edinburgh, EH3 8BP,

Accounting convention

These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting Standard applicable in the
UK and Republic of Ireland” ("FRS 102"} and the requirements of the Companies Act 2006 s applicable to companies subject to
the small companies regime. The disclosure requirements of section 1A of FRS 102 have been applied other than where
additicnal disclosure is required to show a true and fair view.

The financial statements are prepared in sterling, which is the functional currency of the company. Monetary amounts in these
financial statements are rounded to the nearest £.

The financial statements have been prepared under the histerical cost convention. Endif} The principal accounting policies
adopted are set out below.

Going concern
The accounts have been prepared on a going concern basis on the understanding of continued support from the company's
shareholders.

Turnover

Turnover is recognised at the fair value of the consideration received or receivable for goods and services provided in the normal
course of business, and is shown net of VAT and other sales related taxes. The %air value of consideration takes into account
trade discounts, settlement discounts and volume rebates.

Revenue from the sale of goods is recognised when the significant risks and rewards of ownership of the goods have passed to
the buyer {usually on dispatch of the goods), the amount of revenue can be measured reliably, it is prabable that the economic
henefits associated with the transaction will flow to the entity and the costs incurred or to be incurred in respect of the
transaction can be measured reliably.

Tangible fixed assets
Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of depreciation and any
impairment losses.




PITMAIN AND GLENBANCHOR LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2023

2 Accounting policies {Continued)

Depreciation is recognised sc as to write off the cost or valuation of assets less their residual values over their usetul lives on the
following bases:

Land and buildings 2% on assets in use on a straight line basis
Plant and machinery 10% on a straight line basis
Hydro 2% on assets in use on a straight lire basis
Motor vehicles 25% on a straight line basis

The gein or loss arising on the disposal of an asset is determined as the difference between the sale proceeds and the carrying
value of the asset, and is credited or chargad to profit or loss.

2.5  Impairment of fixed assets
At each reporting period end date, the company reviews the carrying amounts of its tangible assets to determine whether there
is any indication that those assets have suffered an impairment loss. If any such indication exists, the receverable amount of the
asset is estimated in order to determine the extent of the impairment loss (if any). Where it is not possible to estimate the
recoverable amount of an individual asset, the company estimates the recoverable amount of the cash-generating unit to which
the asset belongs.

Recoverable amount is the higher of fair value less coss to sell and value in use. In assessing value in use, the estimated future
cash flows are discounted to their present value using a pre-tax discount rate that reflects current market assessments of the
time value of money and the risks specific to the asset for which the estimates of future cash flows have not been adjusted.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount, the carrying
amount of the asset (or cash-generating unit} is reduced to its recoverable amount. An impairment loss is recognised
immediately in profit or loss, unless the relevant asset is carried at a revalued amount, in which case the impairment loss is
treated as a revaluation decrease.

Recognised impairment losses are reversed if, and only if, the reasons for the impairment loss have ceased to apply. Where an
impairment loss subsequently reverses, the carrying amount of the asset (or cash-generating unit) is increased tc the revised
estimate of its recoverable amount, but sc that the increased carrving amount does not exceed the carrying amourt that would
have heen determined had no impairment loss been recognised for the asset {or cash-generating unit) in prior years. A reversal
of an impairment lass is recognised immediately in prafit or loss, unless the relevant asset is carried at a revalued amount, in
which case the reversal of the impairment loss is treated as a revaluation increase.

26  Stocks
Stocks are stated at the lower of cost and estimated selling price less costs to complete and sell. Cost comprises direct materials
and, where applicable, direct labour costs and those overheads that have beenincurred in bringing the stocks to their present
locaticn and condition.

Stocks held for distribution at no or nominal consideration are measured at the lower of cost and replacement cost, adjusted
where applicable for any loss of service potential.

At each reporting date, an assessment is made for impairment. Any excess of the carrying amount of stocks over its estimated
selling price less costs to complete and sell is recognised as an impairment loss in profit or loss. Reversals of impairment losses
are also recognised in profit or loss.




PITMAIN AND GLENBANCHOR LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2023

2.7

28

29

Accounting policies {Continued)

Cash at bank and in hand
Cash and cash equivalents are basic financial assets and include cash in hand, deposits held at call with banks, other short-term

liquid investments with criginal maturities of three months or less, and bank overdrafts. Bank overdrafts are shown within
borrowings in current liabilities.

Financial instruments

The company has elected to apply the provisions 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 recognised in the company's balance sheet when the company hecomes party to the contractual
provisions of the instrument.

Financial assets and liabilities are offset, with 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 simultaneously.

Basic financial assets

Basic financial assets, which include debtors and cash and bank balances, are initially measured at transaction price including
transacticn costs and are subsaquently carried at amertised cost using the effective interest method unless the arrangement
constizutes a financing transaction, where the transaction is measured at the present value of the future receipts discounted ata
market rate of interest. Financial assets classified as receivable within cne year are not amartised.

Classification of financiol 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 residuzl interest in the assets of the company after deducting all of its
liabilities.

Basic financial liabilities

Basic financial liabilities, including creditors, bank loans, loans from fellow group companies and preference shares that are
classif ed as debt, 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. Financial
liahilities classified as payable within cne year are not amortised.

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

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of business from
suppliers. Ameunts payable are classifled as current liabilities if payment is due within one year or less. If not, they are presented
as nor-current liabilities. Trade creditors are recognised initially at transaction price and subsequently measured at amortised
cost using the effective interest method.

Equity instruments

Equity instruments issued by the company are recorded at the proceeds receivad, net of transaction costs. Dividends payable on
equity instruments are recogn'sed as liabilities once they are no longer at the discretion of the company.

Changes in the fair value of derivatives that are designated and qualify as fair value hedges are recognised in profit or loss
immediately, together with any changes in the fair value of the hedged asset or liability that are attributable to the hedged risk.




PITMAIN AND GLENBANCHOR LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2023

Accounting policies

Employee benefits

{Continued)

The costs of short-term employee benefits are recognised as a liability and an expense, unless those costs are required to be
recognised as part of the cost of stock or fixed assets,

The cost of any unused holiday entitiement is recognised in the period in which the employee’s services are received.

Termination benefits are recognised immediately as an expense when the company is demonstrakly committed te terminate the
employment of an employee or to provide termination benefits.

Employees

The average monthly number of persons {including diractors and seasonal workers) employed by the company during the year

was 13 (2022 - 13).

Total

Tangible fixed assets

Cost

At 1 April 2022
Additions
Disposals

At 31 March 2023

Depreciation and impairment

At 1 April 2022

Depreciation charged in the year
Eliminated in respect of disposals

At 31 March 2023

Ccarrying amount
At 31 March 2023

At 31 March 2022

2023 2022

Number Number

13 13

Land and buildings Plant and Hydro  Motor vehicles Total

machinery

£ £ £ £ £
3,451,974 224,980 2,931,756 266,408 6,875,118
144,046 - - - 144,046
- - {22,687) [22,687)
3,596,020 224,580 2,931,756 243,721 6,996,477
509,108 155,759 447,012 259,001 1,374,880
71,966 13,614 58.635 7.407 151,622
- - - {22,687) [22,€687)

581,074 173,373 505,647 243,721 1,503,815
3,014,946 51,607 2,426,109 5,492,662
2,942,866 65,221 2,484,744 7,407 5,500,238




PITMAIN AND GLENBANCHOR LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2023

5 Fixed asset investments

Investments

2023

2022

The company has a 100% interest in the share capital of Pitmain Hydro, 2 dormant company registered in Scotland {registered

number SC508240).

Movements in fixed asset investments

Cost or valuation
At 1 April 2022 & 31 March 2023

Carrying amount
At 31 March 2023

At 31 March 2022

[ Debtors

Amounts falling due within one year:

Other debtors

7 Creditors: amounts falling due within one year

Taxation and social security
Other creditors

8 Creditors: amounts falling due after more than one year

QOther creditors

Investments other

than loans
£
1
1
1
2023 2022
£ £
131,499 85,878
2023 2022
£ £

3,585
285,029 93,635
288,614 93,635
2023 2022
£ £
8982,504 8,832,771




PITMAIN AND GLENBANCHOR LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2023

9 Parent company

The company is a wholly owned subsidiary of Pitmain Holding Limited, a company registered in the Cayman Islands.




This document was delivered using electronic communications and authenticated in accordance with the
registrar's rules relating to electronic form, authentication and manner of delivery under section 1072 of
the Companies Act 2006.



