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HAMNIV (GP) Limited

Directors’ report (continued)

The Directors have pleasure in submitting their annual report together with the audited financial
statements of the company for the year ended 31 March 2012

Principal activities and business review

The principal activity of the Company 1s that of General Partner of a venture capital fund In addition, the
Company holds direct investments in several private and publicly histed companies

The results for the year are set out on page 7 of the financial statements
Policy and practice on payment of creditors

The Company 1s commutted to establishing mutually beneficial relationships with 1ts suppliers  Its policy
1s to pay suppliers within 30 days of the invoice date, or as otherwise agreed At 31 March 2012, there
were no amounts outstanding in respect of trade creditors

Directors and secretary
The Directors who held office during the year were
C J Walsh

The Directors are not required by the Articles of Association to retire by rotation Moyne Secretanial
Limited held office as secretary during the year

Directors’ interests

According to the register of Directors’ interests, no Director who held office at 31 March 2012 had any
direct beneficial interest in the shares of the Company during the year

C J Waish holds a beneficial interest in the entire share capital of Crescent Capital (NI) Limited

Donations

The Company made no political or charitable contributions during the year (2011 £Nil)

Disclosure of information to auditors

The Directors who held office at the date of approval of this Dhirectors’ report confirm that, so far as they
are each aware, there 15 no relevant audit information of which the Company’s auditors are unaware, and
each director has taken all the steps that they ought to have taken as a Director to make themselves aware
of any relevant audit information and to establish that the Company’s auditors are aware of that
mformation




HAMNIV (GP) Limited

Directors’ report (continued)

Small company exemption

This report has been prepared i accordance with the special provisions for small companies under Part 15
of the Companies Act 2006

Elective regime and auditors

Pursuant to section 487 of the Companies Act 2006, the auditors will be deemed to be reappointed and
KPMG will therefore continue 1n office

By order of the Board
%
C Walsh -
Director 7" August 2012




HAMNIV (GP) Limited

Statement of Directors’ responsibilities in respect of the Directors’ report and the
financial statements

The Directors are responsible for preparing the Directors' 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 they have elected to prepare the financial statements 1n accordance with UK Accounting Standards
and applicable law (UK Generally Accepted Accounting Practice)

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 Company and of the profit or loss of the
Company for that period

In preparing these financial statements, the directors are required to

o Select suitable accounting policies and then apply them consistently,

¢ Make judgements and estimates that are reasonable and prudent,

e State whether applicable UK Accounting Standards have been followed, subject to any matenal
departures disclosed and explained in the financial statements, and

e Prepare the financial statements on the going concern basis unless i1t 1s inappropriate to presume
that the company will continue 1n business

The Directors are responsible for keeping adequate accounting records that are sufficient to show and
explain the Company's transactions and disclose with reasonable accuracy at any time the financial
position of the company and enable them to ensure that the financial statements comply with the
Companies Act 2006 They have general responsibility for taking such steps as are reasonably open to
them to safeguard the assets of the company and to prevent and detect fraud and other irregulanities

Under applicable law the Directors are also responsible for preparing a Directors’ Report that complies
with that law

On behalf of the Board

—

_—

C Walsh 7" August 2012
Direcitor




cnic

KPMG

Chartered Accountants
Stokes House

17-25 College Square East
Belfast 8T1 6DH
Northern Ireland

Independent auditors’ report to the members of HAMNIV (GP) Limited

We have audited the financial statements of HAMNIV (GP) Limited for the year ended 31 March 2012
which comprises the Profit and Loss Account, the Balance Sheet and the related notes The financial
reporting framework that has been applied m their preparation 1s applicable law and United Kingdom
accounting standards (UK Generally Accepted Accounting Practice)

This report 15 made solely to the Company’s members, as a body, in accordance with Chapter 3 of Part 16
of the Companies Act 2006 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 in an auditor’s report and for no other purpose
To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the
Company and the Company’s members as a body, for our audit work, for this report, or for the opinions
we have formed

Respective responsibilities of directors and auditors

As explained more fully in the Directors’ Responsibitities Statement set out on page 4, the Directors are
responsible the preparation of the financial statements and for being satisfied that they give a true and fair
view

Our responsibihity 1s to audit, and to express an opinion on, the financial statements in accordance with
applicable law and International Standards on Auditing (UK and Ireland) These standards require us to
comply with the Auditing Practices Board’s (APB’s) Ethical Standards for Auditors

Scope of the audit of the financial statements

A description of the scope of an audit of financial statements 1s provided on the APB’s website at
www tre org uk/apb/scope/private ¢fm

Opinion on financial statements
In our opinion the financial statements

» gve a true and fair view of the state of the Company’s affairs as at 31 March 2012 and of its profit for
the vear then ended,

e have been properly prepared 1n accordance with UK Generally Accepted Accounting Practice, and

¢ have been prepared in accordance with the requirements of the Compames Act 2006

KPMG an Insh partnarship and a mamber firm of the KPMG netwark
of independant member firms atfihated wath KPMG International
Cooperative [“KPMG Internatanal”) a Swiss entity




KPMG

Chartered Accountants
Stokes House

17-25 College Square East
Beliast BT1 6DH
Nerthern Ireland

Independent auditors’ report to the members of HAMNIV (GP) Limited

Opinion on other matter prescribed by the Companies Act 2006

In our optnion the information given 1n the Directors’ report for the financial year for which the finaical
statements are prepared 15 consistent with the financial statements

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us
to report to you if, in our opinion

e adequate accounting records have not been kept, or returns adequate for our audit have not been
received from branches not visited by us, or

» the financial statements are not in agreement with the accounting records and returns, or
s certain disclosures of Directors’ remuneration specified by law are not made, or

¢ we have not received all the information and explanations we require for our audit

atutory Auditor)

Stokes House

17/25 College Square East
Belfast

BT1 6DH

7" August 2012

KPMG an Insh partnarship and @ member firm of the KPMG natwork
of indepandent mamber firms affiliated with KPMG International
Cooperative {"KPMG Intarnationsl”) a Swiss entity




HAMNIV (GP) Limited

Profit and loss account
Year ended 31 March 2012

Note 2012 2011
£000 £000

Continuing operations
Interest received 2 4 1
Profit on ordinary activities before taxation 4 1
Tax on profit on ordinary activities 5 2 -
Profit on ordinary activities after taxation 9 6 1

The Company has no recogmised gains or losses other than those included above and therefore no separate
statement of total recognised gains and losses has been presented

There 1s no difference between profit on ordinary activities before taxation and the profit for the financial
year and their historic cost equivalents  Accordingly, no note of historical cost profits and losses has been
prepared

All turnover and operating profits rise from continuing operations

The notes on pages 9 to 13 form part of these financial statements



HAMNIV (GP) Limited

Balance sheet
At 31 March 2012

Fixed assets
Investments

Current assets

Bank

Debtors

Net current assets

Creditors Amounts falling due
after more than one year

Net assets

Capital and reserves
Called up share capital
Profit and loss account

Note

2012
£000

2012
£000

330

17

(188)

159

159

159

2011
£000

2011
£000

323

(172)

153

153

153

These financial statements were approved by the Board of Directors on 7* August 2012 and signed on 1ts

behalf by

C Walsh -
Director

Company registration No 03078421

The notes on pages 9 to 13 form part of these financial statements




HAMNIV (GP) Limited

Notes

(forming part of the financial statements)

1

Principal accounting policies

The following accounting policies have been applied consistently 1in dealing with items which are
considered matenal n relation to the Company's financial statements

Basis of accounting
The accounts have been prepared under the historical cost convention and 1n accordance with the
Companies Act 2006 and applicable accounting standards in the United Kingdom

Parent undertaking
Group accounts are not prepared because at 31 March 2012 the Company was a member of a small
group of companies

Cash flow statement
Under Financial Reporting Standard No 1 the Company 1s exempt from the requirement to prepare a
cash flow statement on the grounds of its size

Going concern
The Company's business activities are set out in the Directors’ report

The Company’s ultimate controlling party 1s € J Walsh who controls a number of companies
involved 1n venture capital sector

Guven the current economic conditions, the Directors have considered the extent to which these
matters create uncertainty, particularly over the Company’s future prospects and the availability of
finance n the foreseeable future The Directors are confident that should additional funding be
required, that they would be able to source this, If necessary, from within the group of companies
controlled by C J Walsh

After making enquiries, the Directors have a reasonable expectation that the Company has adequate
resources to continue in operational existence for the foreseeable future Accordingly, they continue
to adopt the going concern basis in prepaning the annual report and accounts

Turnover
Hambro Northern Ireland Ventures Limited Partnership 1s now wound up, with no turnover in the
last two years

Interest
Bank mterest and investment income are accounted for on an accruals basis  Unsecured loan interest
15 recognised on a cash receipt basis

Taxation

Deferred taxation 1s provided using the hability method on timing differences between the treatment
of certan items for accounts and taxation purposes where a liability may be expected to arise within
the foreseeable future




HAMNIV (GP) Limited

Notes (continued)

1  Principal accounting policies (continued)

Investments
Investments are stated at cost less any provisions for impatrments n value

2  Interest receivable and similar income

2012 2011

£000 £000

Interest receivable on loan notes 4 1
Interest receivable on bank deposit - -
4 1

3  Audit fees

Audit fees for the company are borne by its immediate parent company, Crescent Capital (NI)
Limited

4  Directors emoluments

None of the Directors received any emoluments during the period ended 31 March 2012 (2011 £mil)

5  Tax on profit on ordinary activities

2012 2011
a) Analysis of tax credit in period £000 £000
Current tax
Current tax on income for the period 1 -
Adjustment 1n respect of previous periods (&) -
Total current tax credit 2) -
Deferred tax
Origination/reversal of timing differences - -
Adjustments in respect of previous periods - -
Total deferred tax charge - -
Tax credit on profit on ordinary activities (2) -




HAMNIV (GP) Limited

Notes (continued)

5§ Tax on profit on ordinary activities (continued)
b) Factors affecting the current tax charge for the year

The current tax charge 1s lower than the standard rate of corporation tax in the UK of 26% The
differences are explained below

2012 2011

£000 £000
Profit on ordinary activities before tax 4 1
Current tax at 20% (2011 21%) 1 -
Effects of
Non-taxable income - -
Expenses not deductible for tax purposes - -
Profit on disposal of Investments - -
Adjustment to tax in respect of prior periods 3 -
Total current tax credit {(see above) ) -

Factors affecting the tax charge for the current period

A annual phased reduction in the main rate of UK corporation tax from 28% to 24% was imtially
announced 1n the emergency budget in 2011  Following the 2012 budget statement, the main rate of
UK corporation tax was reduced from 28% directly to 26% with effect from 1 Apnl 2012 and to
25% with effect from | April 2012 Thereafter, the main rate of UK corporation tax will continue to
reduce by 1% per annum to 23% by 2014 It 1s expected that this graduated fall in the mam
corporation tax rate will result in a reduction of the Company’s future tax charge

6 Investments

2012 2011

£000 £000

Hambro Northern Ireland Ventures LP (subsidiary) - -
Andor Technology plc (trade investment) 58 58
Balcas Timber Limited (trade investment) 228 228
Other unhsted trade investments 44 37
330 323

Hambro Northern Ireland Ventures LP 1s deemed to be a subsidiary of the company For the year
ended 31 March 2012, Hambro Northern Ireland Ventures LP made a profit of £Nil (2011 £Nil) and
had net assets of £Nil (2011 £Nil) The investment fund 1s 1n the process of winding up operations,
having made final distributions and payments to partners

11




HAMNIV (GP) Limited

Notes (continued)

6 Investments (continued)

As at 31 March 2012, the Company held, as a trade investment, 96,348 ordinary shares in Andor
Technology plc, a publicly histed company At year end, the market value of the Company’s share
holding in Andor Technology plc was £489k (2011 £372k)

The Company holds loan notes of £128k in Balcas Timber Limited, an unlisted Company, with
subscription rights to 3,050 ordinary shares The Company also holds, as a trade investment, 18,805
ordinary shares in Balcas Timber Limited

During the year the Company provided a £7k unsecured loan to other unhsted compamies (held as

other unlisted trade investments) At 31 March 2012, the carrymmg value of other investments was
£44k (2011 £37k)

7  Debtors: amounts falling due within one year

2012 2011
£000 £000
Amounts due from fellow subsidianes 11 -

8 Creditors: amounts falling due after more than one year
2012 2011
£000 £000
Amounts due to immediate parent undertaking 178 172
Corporation tax 10 -
188 172

9  Share capital

2012 2011
£000 £000

Allotted, called up and fully paid:
100 ordinary shares of £1 each -




HAMNIV (GP) Limited

Notes (continued)

10

11

12

13

Movement 1n reserves

2012 2011
£000 £000
Balance at 1 April 153 152
Profit for financial year 6 i
Balance at 31 March 159 153

Membership of Limited Partnerships

Under the Partnership (Accounts) Regulations 2008, the Company 1s required to annex the accounts
of the partnership registered in Northern Ireland of which the Company 1s a member

The name and address of the registered office of the limited partnership of which the Company 15 a
member 15 set out below

Hambro Northern Ireland Ventures LP
7 Upper Crescent

Belfast
BT7 INT

Related party transactions

During the year the Company received £Nil fees (20011 £Nil) from Hambro Northern Ireland
Ventures LP and paid Crescent Capital (N1) Limited a management fee of £Nil (2011 £Nil)

Debtor and creditor balances with Crescent Capital II GP Limited and Crescent Capital (NI) Limited
are set out 1n notes 7 and 8 of the financial statements

Ultimate parent company

The entire share capital of the company 1s owned by Crescent Capital (NI} Limited

C J Walsh 1s deemed to be the ulumate controlling party of the Company due to his beneficial
interest in 100% of the share capital of Crescent Capital {NI) Limited

13
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Hambro Northern Ireland Ventures LP

A Limited Partnership registered with the Registrar of Limited Partnerships under

the Limited Partnership Act 1907 on 17 November 1995
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Hambro Northern Ireland Ventures LP
Partners' Report

The Partners have pleasure in submitting their annual report together with the audited financial statements
of the Partnership for the year ended 31 March 2012

Principal activities and business review

The investment fund was closed on 23 October 2007 and the majonity of investments were disposed of prior
to 31 March 2008 The life of the fund has been extended in order to permit the winding up of the

limited partnership  Winding up includes the final distributions and payments to partners

Results for the year

During the financial year and the preceding financial year, the Partnership has not traded and has received
no income and incurred no expenditure

Charitable and political donations

There were no chantable or political donations made during the year (2011 £Nil)

Partners and their interests

Hambro Northern Ireland Ventures LP is a partnership within the Limited Partnerships Act 1907

At 31 March 2012, HAMNIV (GP) Limited was the General Partner

Partners' interests in capital are disclosed in Note 2

Disclosure of information to auditors

The Partners who held office at the date of approval of this Partners’ Report confirm that, so far as they are
each aware, there I1s no relevant audit information of which the Partnership's audttors are unaware, and each
Partner has taken all the steps that they ought to have taken as a Partner to make themselves aware of any
relevant audit iInformation and to establish that the Partnership's auditors are aware of that information
Auditors

KPMG Belfast have expressed their willingness to continue in office as auditors

On behalf of the Partners

T NI

Colin Walsh -
Director of HAMNIV (GP) Limited

Dated: 7th August 2012




Hambro Northern Ireland Ventures LP

Statement of General Partner’s responsibility in respect of the Partners'
Report and the financial statements

The General Partner I1s responsible for preparing Partner's Report and the financial statements in
accordance with applicable law and regulations

Legislation applicable to imited partnerships and the Limited Partnership Agreement of Hambro Northern
Ireland Ventures LP (the "Partnership") requires the General Partner to prepare the financial statements for
each financial year Under that law the Partnership have elected to prepare the financial statements in
accordance with UK Accounting Standards and applicable law (UK 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
Partnership and of the profit or loss of the Partnership for that period

In prepanng those financial statements the General Partner 1s required to
- Select suitable accounting policies and then apply them consistently,
- Make judgements and estimates that are reasonable and prudent,

- State whether applicable accounting standards have been followed, subject to any matenal departures
disclosed and explained in the financial statements, and

- Prepare the financial statements on the going concern basis unless it 1s inappropnate to presume the
Partnership will continue in business

The General Partner has responsibility for ensunng the Partnership keeps adequate accounting records
that disclose with reasonable accuracy at any time the financial position of the Partnership and enable the
General Partner to ensure that its financial statements comply with the terms of the Limited Partnership
Agreement and the Partnership (Accounts) Regulations 2008 The General Partner has general
responsibility for taking reasonable steps to safeguard the assets of the Partnership and to prevent and
detect fraud and other iregulanties

Under applicable law the General Partner Is also responsible for prepanng a Partners' Repert that complies

with that law

On behalf of the Partners

< ub—

—
Colin Walsh
Director of HAMNIV GP Limited

Dated 7th August 2012
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KPMG

Chartered Accountants
Stokes House

17-25 College Square East
Belfast BT1 6DH
Northern Ireland

We have audited the financial statements of Hambro Northern Ireland Ventures Limited Partnership for
the year ended 31 March 2012 whuch comprise the Balance Sheet and the related notes The financial
reporting framework that has been applied in their preparation 1s applicable law and United Kingdom
Accounting Standards (UK Generally Actepted Accounting Practice)

This report 15 made sclely to the partnership's members, as a body, in accordance with sections Chapter 3
of Part 16 of the Companies Act 2006, as required by regulation 4 of the Partnerships (Accounts)
Regulations 2008 Our audit work has been undertaken so that we mght state to the partnership’s
members those matters we are required to state to them 1n an auditors' report and for no other purpose To
the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the
partnershup and the partnership’s members, as a body, for our audit work, for this report, or for the
opinions we have formed

Respective responsibilities of partners and auditor

As explained more fully in the Statement of Partners’ Responsibilities on page 3, the partners are
responsible for the preparation of the financial statements and for being satisfied that they give a true and
farr view  Qur responsibility 1s to audit, and to express an opinion on, the financial statements 1n
accordance with applicable law and International Standards on Auditing (UK and Ireland) These
standards require us to comply with the Auditing Practices Board's (APB’s) Ethical Standards for
Auditors

Scope of the audit of the financial statements

A description of the scope of an audit of financial statements 1s provided on the APB’s website at
www frc org uk/apb/scope/private cfm

Opinion on financial statements

In our opimion the financial statements

e give a true and fair view of the state of the partnership's affairs as at 31 March 2012 and of its
result for the year then ended,

e have been properly prepared 1n accordance with UK Generally Accepted Accounting Practice,
and

» have been prepared in accordance with the requirements of the Companies Act 2006 as apphed to
quahifying partnerships by The Partnerships (Accounts) Regulations 2008

KPMG an Insh partnership and a m%mber firm of the KPMG network
of indepandent member firms afiliatad with KPMG Internatonal
Coaperative [ KPMG Internauonal } a Swiss enuty
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KPMG

Chartered Accountants
Stokes House

17-25 College Square East
Belfast BT1 6DH
Northern Ireland

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Companies Act 2006 as apphed
to quahifying partnerships requires us to report to you if, in our opmion

¢ adequate accounting records have not been kept, or returns adequate for our audit have not been
received from branches not visited by us,

¢ the financial statements are not 1n agreement with the accounting records and returns, or
s certan disclosures of members’ remuneration specified by law are not made, or

» we have not received all the information and explanations we require for our audit

y erStatdory Auditor) 7 August 2012
n behalf of KPMG, Statutory Auditor
s House

College Square East

BT 6DH

KPMG an Insh partnership and a r?ember fumn ot the KPMG network
of iIndepandant member firms affilated with KPMG International
Cooperative { KPMG International | a Swiss entity




Hambro Northern Ireland Ventures LP

Profit and loss account
For the year ended 31 March 2012

Dunng the financial year and the preceding financial year, the Partnership has not traded and has received no
income and incurred no expenditure  Consequently, duning these periods the Partnership has made neither

a profit nor a loss The opening and closing balance on the cumulative profit and loss account, accordingly
remain at £NIl  Additionally, the Partnership had no other gains and losses or any cash flows during this perod
and accordingly no statement of recogrised gain and losses, reconciliation of movements in Partners'

funds or cash flow i1s presented

Balance sheet

At 31 March 2012 31 March 31 March
2012 201
Note £ £ £ £
Current assets
Cash at bank - -
Net assets - -

Represented by.

Partners' capital 2 157 157
Partners' loans 2 958,638 958,638
Partnership reserve account 2 {958,795) (958,795)

These financial statements were approved by and on behalf of the Partners on 7th August 2012

< o~

Colin Walsh

Director of HamNIV (GP) Limited

acting as General Partner for and on behalf of Hambro Northern Ireland Ventures Limited Partnership
Registered number NILP 12

The notes on pages 7 to 9 form part of these financial statements




Hambro Northern Ireland Ventures LP

Notes

forming part of the financial statements

1

Accounting policies

The financial statements have been prepared under the requirement of UK Accounting Standards
and under the historical cost convention in accordance with the Limited Partnership Agreement
dated 31 March 2004 and the Partnerships {Accounts) Regulations 2008

No taxation 1s provided in these financial statements as taxation 1s the responsibility of the
Partners

Bank interest and investment income are accounted for on an accruals basis Unsecured loan
interest 1s recogntsed on a cash receipt basis

The Partnership 1s responsible for all the preliminary expenses incurred in its establishment
subject to a maximum of 1% of Total Participations together with all the continuing expenses
properly incurred in relation to the constitution, administration and business of the Partnership

The Partnership i1s not responsible for disbursements tn respect of overheads of the General
Partner or of the Manager properly payable by the General partner from the General Pariner's
Share, including remuneration and expenses paid to their employees, rent and utihties expenditure

The General Partner 1s entitfed to receive, and there shall be allocated to the General Partner, as a
first charge on Net Income and Capital Gains for each accounting period, an amount equal to the
General Partner's Share (GPS), being a certain percentage of the Investors participations  In
addition to the General Partner's Share, the Net Income/(Net Income Loss), including the
establishment costs, has also been allocated to the General Partner's account in accordance with
this policy

Unquoted investments are valued at cost unless in the General Partner's opimon there 1s a clear
case for an increase or diminution In value The investments are valued in accordance with
BVCA guidelines
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Hambro Northern Ireland Ventures LP

Notes (continued)

2

Partners' accounts (continued)

(n} Movements on Partners' accounts
Partnership
Partner's reserve Partners'
capital accounts loans
£ £ £
Batance at 31 March 2011 157 (958,795) 958,638
Drawdowns in the year - - -
Repayment in the year - - -
Balance as at 31 March 2012 157 {958,795) 958,638
Reconcihation of movement in Partners' funds
31 March 31 March
2012 2011
£ £

Partnership profit - -
Partners' capital introduced - -
Partners' loan drawdowns in the year - -
Repayment in the year - -

Opening funds -

Closing funds - -

Related party transactions

The Partnership Agreement provides that HAMNIV (GP) Limited shall act as General Partner of
Hambro Northern Ireland Ventures LP and 1s enfitled to "General Partner's Share” payments as
described in Note 1 It s also entitled to a share of the Partnership profits and net proceeds of

the realisation of investments and other Partnership assets after the repayment of the partners’

loan pro rata to its capital contributions

The General Partner has contracted the management of the Partnership to an Associate company,
Crescent Capital (NI) Limited There were no transactions between the Partnership and Crascent
Capital (NI) Limited durning the financial year (2011 £rul}

The Partnership's financing included loans from HAMNIV (GP} Lirmited which have now
been repaid at the end of the penod (2011 £nil)

Ultimate Parent Company
At the date of approval of these financial statements, the General Partner to the partnership was a
subsidiary of Crescent Capital NI Ltd a company, incorporated in Great Britan and

registered in England and Wales

The ultimate controlling party of Crescent Capital NI Limited 15 deemed to be Mr Colin Walsh due
to s majonty shareholding




