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Circadia Ventures LLP (Registered number: OC317841)

Report of the Members
for the Year Ended 31 March 2010

The members present their report with the financial statements of the LLP for the year ended 31 March 2010

PRINCIPAL ACTIVITY

The principal activity of the LLP in the year under review was that of a venture capital fund manager The LLP has
entered wito an agreement with its subsidiary which 15 a general partner of a limited partnership Tate & Lyle Ventures
LP' whereby the subsidiary company remnts the management fees recerved from the fund to the LLP in consideration for
services as manager of the fund The fund has been established for the purposes of investing in early stage businesses to
deliver the next generation of food and industnial ingredients

DESIGNATED MEMBERS
The designated members during the year under review were

S A Bames
D J Atkinson

RESULTS FOR THE YEAR AND ALLOCATION TO MEMBERS
The profit for the year before members' remuneration and profit shares was £558,718 (2009 - £546,989 profit)

MEMBERS' INTERESTS

Members are required to subscribe a minimum level of capital, the amounts of which are determined by the LLP
agreement Members cannot transfer or pledge their interest in the LLP without prior consent of members holding not
less than 75% of the LLP's capital interests Any capital contribution made by any of the members of the LLP shall only
be repayable with the unamimous agreement of all the designated members On cessation of membership, the LLP wll
pay an amount equal to the net amount standing to the credit of the members account

Each member 1s entitled to guaranteed drawings as determined by the LLP agreement provided that there 1s sufficient
cash available to the LLP

No profits or distnbutions shall be made from the LLP to its members if the LLP does not have sufficient regulatory
capital required to be maintained by the LLP to comply with FSA regulations

STATEMENT OF MEMBERS' RESPONSIBILITIES
The members are responsible for preparing the financial statements 1n accordance with applicable law and regulations

Legislation applicable to limited habihity partnerships requires the members to prepare financial statements for each
financial year Under that law the members have elected to prepare the financial statements 1n accordance with United
Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting Standards and apphicable law) The
financial statements are required by law to give a true and fair view of the state of affairs of the LLP and of the profit or
loss of the LLP for that period In preparing these financial statements, the members are required to

- select suitable accounting policies and then apply them consistently,

- make judgements and estimates that are reasonable and prudent,

- prepare the financial statements on the going concern basis unless 1t 1s inappropriate to presume that the LLP will
continue In business

The members are responsible for keeping proper accounting records which disclose with reasonable accuracy at any

time the financial position of the LLP and to enable them to ensure that the financial statements comply with the

Companies Act 2006 as modified by the Limited Liability Partnerships (Accounts and Audit) (Application of Companies

Act 2006) Regulations 2008 They are also responsible for safeguarding the assets of the LLP and hence for taking

reasonable steps for the prevention and detection of fraud and other irregulanities

STATEMENT AS TO DISCLOSURE OF INFORMATION TO AUDITORS

So far as the members are aware, there 1s no relevant audit information (as defined by Section 418 of the Companies Act
2006) of which the LLP's audstors are unaware, and each member has taken all the steps that he ought to have taken as a
member 1n order to make himself aware of any relevant audit information and to establish that the LLP's auditors are
aware of that information

AUDITORS
The auditors, S H Landes LLP, will be proposed for re-appointment at the forthcoming Annual General Meeting
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Circadia Ventures LLP (Registered number. OC317841)

Report of the Members
for the Year Ended 31 March 2010

This report has been prepared in accordance with the special provisions of Part 15 of the Companies Act 2006 as
modified by the Limited Liability Partnerships {Accounts and Audit) (Application of Companies Act 2006) Regulations
2008 relating to small LLPs

ON BEHALF OF THE MEMBERS.

D J Atkinson - Desighated Member

Date 25 & oo
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Report of the Independent Auditors to the Members of
Circadia Ventures LLP

We have audited the financial statements of Circadia Ventures LLP for the year ended 31 March 2010 on pages six to
twelve These financial statements have been prepared under the accounting policies set out therein and the requirements
of the Financial Reporting Standard for Smaller Entities (effective Apnl 2008)

This report 1s made solely to the LLP's members, as a body, in accordance with Chapter 3 of Part 16 of the Companies
Act 2006 as modified by the Limited Liability Partnershups (Accounts and Audit) (Apphcation of Companies Act 2006)
Regulations 2008 Qur audit work has been undertaken so that we might state to the LLP's members those matters we are
required to state to them 1n a Report of the Auditors and for no other purpose To the fullest extent permitted by law, we
do not accept or assume responsibility to anyone other than the LLP and the LLP's members as a body, for our audit
work, for this report, or for the opintons we have formed

Respective respansibilities of members and auditors

The members' responsibthities for preparing the financial statements in accordance with applicable law and United
Kingdom Accounting Standards (Umited Kingdom Generally Accepted Accounting Practice) and for being satisfied that
the financial statements give a true and fair view are set out on page two

Our responsibility 15 to audit the financial statements in accordance with relevant legal and regulatory requirements and
International Standards on Auditing (UK and Ireland)

We report to you our opmnion as to whether the financial statements have been properly prepared in accordance with
United Kingdom Generally Accepted Accounting Practice applicable to Smaller Entities, have been prepared
accordance with the Companies Act 2006 as modified by the Limited Liabihty Parinerships (Accounts and Audit)
(Application of Companies Act 2006) Regulations 2008 We also report to you whether in our opinton the information
given n the Report of the Members 1s consistent with the financial statements

In addion we report to you 1f, in our opinion, the LLP has not kept adequate accountng records, 1f we have not
received all the information and explanations we require for our audit, or if certain disclosures of members' remuneration
specified by law are not made

We read the Report of the Members and consider the implications for our report 1f we become aware of any apparent
misstatements within it

Basis of audit opimion

We conducted our audit in accordance with Intenational Standards on Audiung (UK and Ireland) 1ssued by the Auditing
Practices Board An audit includes examination, on a test basis, of evidence relevant to the amounts and disclosures n
the financial statements It also includes an assessment of the sigmficant estimates and judgements made by the
members n the preparation of the financial statements, and of whether the accounting policies are appropnate to the
LLP's circumstances, consistently applied and adequately disclosed

We planned and performed our audit so as to obtain all the information and explanations which we considered necessary
in 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 iregulanity or error  In forming our opinion we also evaluated
the overall adequacy of the presentation of information in the financial statements
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Report of the Independent Auditors to the Members of
Circadia Ventures LLP

Opinon

In our opinion

- the financial statements have been properly prepared in accordance with United Kingdom Generally Accepted
Accounting Practice applicable to Smaller Entities,

- the financial statements have been prepared in accordance with the Companies Act 2006 as modified by the Limated
Liability Partnerships (Accounts and Audit) (Appheation of Companies Act 2006} Regulations 2008, and

- the financial statements give a true and fair view of the state of the LLP's affairs as at 31 March 2010 and of its profit
for the year then ended, and

- the information given 1n the Report of the Members 1s consistent with the financial statements

Steven Landes (Senior Statutory Auditor)
for and on behalf of S H Landes LLP
Statutory Auditors VQ Y
A

5th Floor
Walmar House
288 Regent Street
London

WIB 3AL

Date 1 \L'\o
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Cireadia Ventures LLP (Registered number; QC317841)

Profit and |.oss Account

for the Year Ended 31 March 2010

TURNOVER
Administrattve expenses

OPERATING PROFIT

Notes

Interest receivable and similar income

PROFIT FOR THE FINANCIAL YEAR
BEFORE MEMBERS' REMUNERATION
AND PROFIT SHARES AVAILABLE
FOR DISCRETIONARY DIVISION

AMONG MEMBERS

31310
£

750,000

191,282

558,718

558,718

The notes form part of these financial statements
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Circadia Ventures LLP (Registered number: OC317841)

Balance Sheet
31 March 2010

31310
Notes £ £
FIXED ASSETS
Tangible assets 4 9,910
Investments 5 2
9912
CURRENT ASSETS
Debtors 6 17,682
Cash at bank 67,277
84,959
CREDITORS
Amounts falling due within one year 7 16,173
NET CURRENT ASSETS 68,786
TOTAL ASSETS LESS CURRENT LIABILITIES
and
NET ASSETS ATTRIBUTABLE TO MEMBERS 78,698
LOANS AND OTHER DEBTS DUE TO
MEMBERS 8 78,698
MEMBERS' OTHER INTERESTS -
78,698
TOTAL MEMBERS' INTERESTS
Loans and other debts due to members 8 78,698

31300

14,796
45,599

60,395

26,107

11,907

11,909

34,288

46,197

46,197

46,197

46,197

The financial statements have been prepared in accordance with the special provisions of Part 15 of the Companies Act
2006 as modified by the Limited Liabihity Partnerships (Accounts and Audit) (Application of Companies Act 2006)
Regulations 2008 relating to small LLPs and with the Financial Reporting Standard for Smaller Entities (effective Apnl

2008)

The financial statements were approved by the members of the LLP on 22~

YRl —

S A Bames - Designated member

sﬂ/,;’

D J Atkinson - Designated member

The notes form part of these financial statements
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'suq" Zevo

and were signed




Circadia Ventures LLP (Registered number: OC317841)

Cash Flow Statement
for the Year Ended 31 March 2010

Cash generated from operations

Operating profit

Reconcihation to cash generated from operations
Depreciation
(Increase)Decrease in debtors
Decrease tn creditors

Cash from other sources
Interest received

Application of cash
Purchase of tangible fixed assets
Payments to members

Net increase/(decrease) in cash
Cash at bank at beginning of year

Cash at bank at end of year

31310
£ £
558,718
2,478
(2,886)
(9,934)
548,376
(480)
(526,218)
(526,698)
21,678
45,599
67,277

The notes form part of these financial statements
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31309
£ £
541,933
2,977
13,119
(2,171}
555,858
5,056
5,056
(478)
(574,610)
(575,088)
(14,174)
59,773
45,599




Circadia Ventures LLP (Registered number: OC317841)

Nates to the Financial Statements

for the Year Ended 31 March 2010

1

ACCOUNTING POLICIES

Accounting convention

The financial statements have been prepared under the historical cost convention and in accordance with the
Financial Reporting Standard for Smaller Entities (effective Apnl 2008) and the requirements of the Statement of
Recommended Practice, Accounting by Limited Liability Partnerships

Preparation of consolidated financial statements

The financial statements contan information about Circadia Ventures LLP as an individual LLP and do not
contain consolidated financial information as the parent of a group The LLP has taken the option under Section
398 of the Companies Act 2006 as modified by the Limited Liability Partnerships (Accounts and Audit)
{Application of Companies Act 2006} Regulations 2008 not to prepare consolidated financial statements

Turnover
Turnover comprises management fee received from a subsidiary undertaking n consideration for management of
a venture capital fund

Tangible fixed assets
Deprectation 15 provided at the following annual rates in order to wnte off each asset over i1ts estimated useful
hfe

Fixtures and fittings - 20% on reducing balance

Foreign currencies

Assets and habilities n foreign currencies are translated into sterling at the rates of exchange ruling at the
balance sheet date Transactions n foreign currencies are translated into sterling at the rate of exchange ruling at
the date of transaction Exchange differences are taken into account 1n arriving at the operating result

Allocation of profits and losses

A members' share n the profit for the year 1s accounted for as an allocation of profits Losses of the LLP are
allocated to the LLP Profit and Loss deficit account and to the extent there are outstanding losses, profits will be
allocated to the LLP Profit and Loss deficit account Any remaiming profits are then allocated to the members
entitled to guaranteed drawings, and as between them pro rata to their guaranteed drawings including the
guaranteed drawings outstanding from previous financiat years The remamning profits are then allocated between
the members 1n accordance with theur profit sharing percentages as set out in the LLP agreement

Taxation
Taxation on partnership profits 1s solely the personal responsibility of individual members Consequently neither
taxation nor related deferred taxation ansing in respect of the LLP are accounted for in these financial
statements

OPERATING PROFIT

The operating profit 1s stated after charging

31310 31309
£ £
Depreciation - owned assets 2,477 2,977
Audrtors' remuneration 4,500 4,500
INFORMATION IN RELATION TO MEMBERS
31310 31309
£ £
The amount of profit attributable to the member with the largest entitlement
was 279,359 273,495
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Circadia Ventures LLP (Registered number; QC317841)

Notes to the Finangcial Statements - continued
for the Year Ended 31 March 2010

31310

b2

The average number of members duning the year was

4 TANGIBLE FIXED ASSETS

COST

At 1 Apnl 2009
Additions

At 31 March 2010
DEPRECIATION
At 1 Apnl 2009
Charge for year

At 31 March 2010

NET BOOK YVALUE
At 31 March 2010

At 31 March 2009

5 FIXED ASSET INVESTMENTS

COST
At 1 Apnl 2009
and 31 March 2010

NET BOOK VALUE
At 31 March 2010

At 31 March 2009

31309

[ o]

Fixtures
and
fittings

£

22,582
480

23,062

10,675
2,477

13,152

Shares 1n
group
undertakings
£

The LLP’s investments at the balance sheet date in the share capital of companies include the following

Circadian (General Partner) Linited
Nature of business General partner in a venture capital fund
%

Class of shares holding
Ordinary 100 00
31310
£
Aggregate capital and reserves 5,679
Profit/(Loss) for the vear 1,525
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Circadia Ventures LLP (Registered number: OC317841)

Notes to the Financial Statements - continued

for the Year Ended 31 March 2010

5

FIXED ASSET INVESTMENTS - continued
Circachan (Scotland) Limited
Nature of business Limited partner i a venture capital fund
%

Class of shares holding
Ordinary 100 00

Agpgregate capital and reserves

DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Amounts owed by group undertakings
VAT
Prepayments and accrued income

CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Amounts owed to group undertakings
Other credttors
Accruals and deferred income

LOANS AND OTHER DEBTS DUE TO MEMBERS

Amounts owed to members in respect of profits
Capntal account

Falling due wittun one year
Falling due after more than one year

Page 11

31310

1,670
1,272
13,231

16,173

31310

73,698
5,000

78,698

73,698
5,000

78,698

313409
£
1

31309
£
3,454
2,037
9,305

14,796

31309

2,545
4,531
19,031

26,107

31309
£
41,197
5,000

46,197

continued




Cireadia Ventures LLP (Registered number: QC317841)

Notes to the Financial Statements - continued
for the Year Ended 31 March 2010

9

10

11

MEMBERS' INTERESTS
Members' Loans and
other other debts
interests due to
Reserves members Total
£ £ £
Balance at 1 April 2009 - 46,198 46,198
Profit for the financial year
available for discrettonary division
among members 558,718 558,718
Members' interests
after profit for the year 558,718 46,198 604,916
Other divisions of profit (558,718) 558,718
Drawings (526,218) (526,218)
Balance at 31 March 2010 - 78,698 78,698

RELATED PARTY DISCLOSURES

Dunng the period the LLP received management fees of £750,000 from Cuwrcadian (General Partner) Limuted, a
100% subsidiary undertaking in consideration for management of a fund Tate & Lyle Ventures LP, a fund n
which S A Barnes and D J Atkinson have an effective interest of 0 5%

At 31 March 2010, the LLP was owed £4,179 (2009 £2,654) by Circadian (General Partner) Limited, a 100%
subsidiary for expenses paid on behalf of the General Partner

At 31 March 2010, the LLP was owed £400 (2009 £200) by Circadian (Scotland) Limited, a 100% subsidiary
for expenses patd on behalf of Circadian (Scotland) Limited

At 31 March 2010, the LLP was owed £1,200 (2009 £600) by Circadian (Founder Partner) LP, a subsidiary of
Circadian (Scotland) Limited for expenses paid on behalf of Circadian (Founder Partner) LP

At 31 March 2010, the LLP owed £1,670 (2009 £2,545) to Tate and Lyle Ventures LP in respect of expenses
paid on behalf of the fund

ULTIMATE CONTROLLING PARTY

The ultitate controlling party are the members of the LLP
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