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Private Investor Capital Limited

DIRECTORS' REPORT
For the Year Ended 31 December 2016

The directors present their report and the financial statements for the year ended 31 December 2016.
Principal activity

The principal activity ot'the company during the year was that of a venture capital manager, investing the peisonal wealth of
a club of successful high net worth individuals. The directors inlend to develop the business.

Results

The profit for the vear, after taxation. amounted to £13,151 (2015: loss £793,347).

Directors

The directors who served during the year were:

D A Giampaolo

S Oliver (resigned 12 December 2016)

P S Thomas

Directors’ responsibilities statement

The directors are rvesponsible tor preparing the Strategic Report. the Directors' Report and the financial statements in
accordance with applicable law and regulations.

Company-law rcquires the direclors Lo prepare financial statements for each financial year. Under that law the directors have
elected to prepare the financial statements in accordance with applicable law and United Kingdom Accounting Standards
(United Kingdom Generally Accepted Accounting Practice), including Financial Reporting Standard 102 “The Financial
Reporting Standard applicable in the UK and Republic of lreland'. Under Company law the directors must nol approve the

financial statements unless satistied that they give a true and fair view of the state of affairs of the Company and of the
prolit or loss of the Company lor that period. In preparing these financial statements. the directors are required to:

. select suitable accounting policies and then apply them consistently;
. make judgments and accounting estimates that are reasonable and prudent;
. state whether applicable UK Accounting Standards have been (ollowed. subject o any material departures disclosed

and explained in the linancial statements:

. prepare the financial stulements on the going concern basis unless it is inappropriate to presume that the Company
will continue in business.

The directors arc responsible {for keeping adequate accounting records that are sutticient to show and explain the Company's
transactions and disclose with reasonable accuracy at any time the financial position ol the Company and enable them to
ensure that the linancial statements comply with the Companies Act 2006. They are also responsible lor safcguarding the
assets ol the Company and hence ftor taking reasonable steps lor the prevention and detection ol fraud and other
irregularities.

Disclosure ol information to auditors

Each of the persons who arc directors at the time when this Directors' Report is approved has conlirmed thali

. s lur as that dircetor is aware. there is no relevant audit information ol which the Company's audilors arc unaware,
and
. Lhat director has taken all the steps that ought to have béen taken as a director in order Lo be aware of any relevant

audit information and to establish that the Company's audilors arc awarc of that information.
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Rees Pollock

R]‘i Re e S Pol 10 ck Chartered Accountants
35 New Bridge Street
London EC4V 6BW
Tel: 020 7778 7200
www.reespollock.co.uk

INDEPENDENT AUDITORS' REPORT TO THE SHAREHOLDERS OF
PRIVATE INVESTOR CAPITAL LIMITED

We have audited the financial statements of Private Investor Capital Limited for the year ended 31 December 2016, set out
on page 14. The relevant financial reporting framework that has been applied in their preparation is the Companies Act
2006 and the United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including
Financial Reporting Standard 102 ‘The Financial Reporting Standard applicable in the UK and Republic of Ireland'.

This report is 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 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 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' Responsibilities Statement on, the directors are responsible for the preparation of
the financial statements and for being satisfied that they give a true and fair view. Our responsibility is to audit and express
an opinion on the financial statements in accordance with applicable law and International Standards on Auditing (UK and
Ireland). Those standards require us to comply with the Financial Reporting Council's Ethical Standards for Auditors.

Scope of the audit of the financial statements

A description of the scope of an audit of financial statements is provided on the Financial Reporting Council's website at
www.frc.org.uk/auditscopeukprivate.

Opinion on financial statements

In our opinion the financial statements:

. give a true and fair view of the state of the Company's affairs as at 31 December 2016 and of its profit or loss for the
year then ended;

. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and

. have been prepared in accordance with the requirements of the Companies Act 2006.

Opinion on other matter prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit, the information given in the Strategic Report and
the Directors' Report for the financial year for which the financial statements are prepared is consistent with those financial
statements and such reports have been prepared in accordance with applicable legal requirements.

In the light of our knowledge and understanding of the Company and its environment obtained in the course of the audit, we
have not identified material misstatements in the Strategic Report and the Directors' Report.

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:

. 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
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.

Jonathan Munday (Senior Statutory Auditor)
for and on behalf of

Rees Pollock

Statutory auditor

26 April 2017

Partners: Simon Rees, Catherine Kimberlin, Jonathan Munday, Phil Vipond, Alex Macpherson, Peter Scott, Daniel Edgson Page 4
Rees Pollock is registered to carry on audit work in the UK and Ireland and regulated for a range of investment business activities by
the Institute of Chartered Accountants in England and Wales.



Private Investor Capital Lithited.

STATEMENT OF INCOME AND RETAINED EARNINGS;
Forhe Year Ended 31 Deceinber 2016
2016 2015
Note: £ £
Tarfovei 43

227.74

13

‘Costiof sales

Gross profit 159,564 213:999
‘Adininistrative expenses: (46:807)  11.007:906)

Operating profit/(loss) _ 12,757 (793:907)

Anlerest Feceivatile and similar indoing. 394 560

Profit/(lags) o ofdindiiy. setivities héfore tixation - 13;151 (793:347).

Prifit/(108s) for the finsindial year’ 13.150 (793.347)

Retained carnings at the beginning ol the yeur- (L915.719)  (1,122.372)

(L91S.719)  (1,122:372)
Profiil/(luss) for thie financiél year 15151 (793:347)

Rétiiined: enrnings at the énd of the year- (L902,568)  (1,915.719)

There weiie nig recognised gains and, 16sses tor 2016:0r 2015 othér thaiv IHSE included:in 0i¢ pristitand 1688 aceobin.

“The notes on pages 7 w 13 form partof these financial sidtemenis.
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Privaté Investor Gapital Limited
Registered number: 03385330

BALANCE SHEET
‘As at 31 December-2016

Fixed asséts’

Investments -

Correntassets
Debrors: Adounts fulling due sithinéné. frear
Cash at bk aind i hind

Creditors; Amounts talling due within:one year.

Net current assets

Total assets less current liabilities

Net assets:

Capitil nnd veserves
‘Ciilled up shinré capitdl
Share premium account
Profit und loss-uocount

Note:

10 232013
360,885,

592:898

1 {110,469)

12

2016

482,429

482432

k2432

2,285:006
99.994

{1.902,568)

482432

1

2015¢

w

230,662
677.867

« 908:,_5;25

(439:251)
469,378

469241
469281

2,285,006
99,994
€1,915.719)

469,281

Th: linancial - statembnts Wore -approved and adthorised” fof issue By he .boafd and avere signed on its: behall™on

P‘ 7&\01‘»'\4:.

P S Thomas
Director;

The rotes on ages 710 14 (grm pait of thése Madial stitements..
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Private [nvestor Capital Limited

NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended 31 December 2016

1. Accounting policics

Basis of preparation of financial statements
Private Investor Capital Limited is a privale limited company incorporated in the UK.
The company's registered address is 5 New Street Square, London, EC4A 3TW.

The principal activity of the company during the year was that of’ a venture capital manager, investing the
personal wealth of a club of successful high net worth individuals. The directors intend to develop the business.

The financial statements have been prepared under the historical cost convention and in accordance with
Financial Reporting Standard 102. the Financial Reporting Standard applicable in the United Kingdom and the
Republic of Ireland and the Companics Act 2006.

The preparation of linancial statements in compliance with FRS 102 requires the use of certain critical
accounting estimates. Management consider that the only key accounting estimate which has been made relates
to the provision against amounts due trom companies within the group. Management have reviewed the
likelihood of recovery and have made provisions against these balance as they consider necessary.

Management are also required Lo exercise judgment in applying the company's accounting policics. Due to the
straight forward nature of the business management consider that no critical judgments have been made in
applying the company's accounting policies.

The following principal accounting policies have been applied:

Going concern

The group headed by Pi Capital (Holdings) Limited, the company’s parenL company, has sutticient tinancial
resources to continuc trading for the foresecablc future. together with contracts with a number of customers that
are on-going and have the nature ol long-term contracts. As a consequence, the direclors believe that the group
is well placed Lo manage its business risks successiully despite the current uncertain cconomic outlook.:

The directors have made enquirics into the group’s business activities, assessed the most likely risks the group
faces, together with an ongoing review of fuctors likely o affect its future development and performance. Based
on these enquiries the divectors have prepared lorecasts for the group. FHaving taken account of the financial
assumptions on which the forecast is based, and having analvsed its potential cash Mows, and liquidity position
the directors have a reasonable expectation that the company and the group have adequalte resources to continue
in operational existence {or the foresceable future.

Pi Capital (Holdings) Limited has conlirmed it is willing to support the company for the foreseeable Tuture and
accordingly, the directors continue Lo adopt the going concern basis in preparing the annual report and tinancial
statements.

Turnover

The turnover shown in the prolit and loss account represents fees received for advisory services and
management lees (rom the funds which the company manages, exclusive ol value added tax. Advisory and
management fees are recognised over the period Tor which the services are provided. 'The turnover shown for
the year ended 31 December 20135 also includes membership (kes rom the club ol high new worth individuals,
excelusive of value added tax. These are recognised over the period to which the fees relate.

Vl’ugc 7



Private Investor Capital Limited

NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended 31 December 2016

I Accounting policies (continued)

Tangible fixed assets

Tangible fixed assets under the cost model are stated at historical cost less accumulated depreciation and any
accumulated impairment losses. Historical cost includes expenditure thal 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 so as to allocate the cost of assets less their residual value over their cstimated useful
lives, using the straight-line method.

The estimated useful lives range as follows:

Fixtures & fittings = 5 years
Computer equipment < 3 years

Operating leases

Rentals paid under operating leases are charged to the profit or loss on a straight line basis over the period of
the lease.

Valuation of investments

Investments in subsidiaries are measured at cost less accumulated impairment.

Financial instruments

The company does not trade in linancial instruments and all such instruments arise directly from operations.
All trade and other debtors are initially recognised at transaction value. as nonc contain in substance a financing
transaction. Therealter trade and other debtors are reviewed for impairment where there is objective evidence
based on observable data that the balance may be impaired. The company does not hold collateral against its
trade and other receivables so its exposure to credit risk is the net balance of trade and other debtors after
allowance for impairment. The company’s cash holdings comprise on demand balances. and all cash is held
with banks with strong ¢xternal credit ratings. Trade and other creditors and aceruals are initially recognised at
transaction value as none represent a tinancing teansaction.  They are only derccognised when they are
extinguished. As the company only has short term receivables and payables, its net current asset position is a
reasonable measure of its liguidity at any given Llime.




Private Investor Capital Limited

NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended 31 December 2016

1. Accounting policies (continued)

Current and deferred taxation

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

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

Defcrred balances are recognised in respect of all timing differences that have originated but not reversed by
the Balance sheet 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 liabilities or other future taxable profits; and
. Any deferred tax balances are reversed it and when all conditions for retaining associated tax

allowances have been met.

Deferred income tax is determined using tax rates and laws that have been enacted or substantively enacted by
the balance sheet date.

Statement of cash flows exemption

The company, being a subsidiary, of Pi Capital (Holdings) Limited whose consolidated financial statements are
publicly available. is exempt [rom the requirements to draw up a statement of cash flows.

Related parties

The company is exempt under section 33 of FRS102 trom disclosing transactions or balances betweeen wholly
owned group companies.

2. Analysis of turnover

The wholc ot the turnover for the year is attributable to the company's principal continuing activity,

All turnover arose within the United Kingdom.

" hage:



Private Iivestor. Capital Liimitéd

NOTES TO THE FINANCIAL STATEMENTS;
For the Year Ended 31 December 2016
-3; 'Q!ién'x‘niiﬁg profiv/(toss).

“The operating less Ts staicd alter-charging:

2016 2015

“Depreciation of tangible-liked assets - 2,017
Fees payable to the company’s auditor for the: audit o' the compuny’s annual

CCOMLS 6,475 6,400
‘Qpisrating leasc payments - find afid bujldings - 45,571

4. Emplayets
Staitcosts: ncluding dircerors” remuneration, were as follows:
2016 2015
£ &
‘Wapes and salarics 6,005 155,357
Social sceurity costs: , 909 17.081

6914 172.438

The uverage monthly fumber of émployees: including the difectors, during the year was as- tollows:

2016 2015
No: Na.
2 &

S. Directors' remuneration

2016 2015
k3 £

“Directors emoluments 6:005 60564

Page 10



Private [nvestor Capital Liimitéd

NOTES TO THE FINANCIAL STATEMENTS
For ihe Year Ended.31 December 2016

Taxation

Fuctors affeeting tax.charge Tor the year

This tuy assesscd tor the yéar differs from the standard fue ol corporation tax in the UKol 20% (2015: 20%). The
diftetences aré explaingd biclow:

2016 2015

Profit/loss) on ordinaiy, activitiés before tax 13131 {793.347)
Profit/(loss) on ordinary activilics mullip,!,igﬂ by standdrd faé ol corpoidtion tax in

the UK ol 20% (2015: 20%) 2,630 (158.669)
Effects ol
Expenses not diductible for tax purposes; other thiin goodwill aniortisatidn and

‘impairment - 102,177
'Capital sllowances 1or year in excess of dépreciation - 351
Unwelieved tax losses carvied torward - 56.241
Utilisution of wx losses 12,351 -
Group:relief 79 -

Total tax charge for the year

Deférred taxation

No provision has been made in the uccounts and ll‘l'c amounts 'uﬂnpm\fid‘cd at the year endare as Tollows:

Total cacricd Forward losses available Tor olTsel 48189 56,241
————

“I'ie deferred tux assets. will only be avaitable for use when the compuny has luture taxuble wading prolits against
which.to oflset previous losses. At priesent the directors do not Teel that this is sufficiemly certain o recognise the
cofitingent assel,

Page 11



Piivite lnvestor Gapital Lirited

NOTES TO'THE FINANCIAL STATEMENTS;
Forthe YearEnded:31 December 2016

8 “Tangible fixed asséts

tures: & Gomputer; o
fittings  «cquipment: Tita).

g

‘Costyryaluation;:

9277 607917 0,194,
‘Disposaly 119277, (60077, (7933548

AL Decembic: 2016 ( : "RA0: R0

bgppg@jgliml :
AN Saritiady, 2016 19:277 60,917 80,194
Disposals 9.277 ) 460.077). f(:"i‘)?iS‘S'sli)i

fx_\'c@ihgujk;\jullg_g?:

A4 31 Deeember 2015 : -

o flﬁgc»fi



Private Investor‘Capital Limited

NOTES, TO THE FINANCIAL STATEMENTS.
For.the Year Ended 31" December 2016,

9. Fixed agset investments

Cost-ov viluation
AU January 2016.

A3] Disceniber 2016,

Net book value
AL3 December 2016
A131 December 2013

Subsidiary undertakings

The following were:subsidiary undirtakings:of the:Company:

Couintry ‘of

Name dincorpovation  Class ofshares
i Caupital Partners 1 Limited  Engluid Ordinury
Pi Capital Partners 2 Limited  England. Ordinary
i Capital Partners 3 Limited Scotlund Ordinary

.l.nvc’:sfmgu_ts
‘in Subsidiary
‘companies

£

[5%)

Holding  Principal activity
100%  Touctas General Parner

100%  Toact as General Partner

100%  “T'vactas General Pasiner.

The aggregate of Wi share Gapital and veserves ds dt 31 Decembicr 2016 and of the profit or Jiss for the it chded

‘on that date for the subsidiary undertakings were as follows:

PiCupital Partners 1 Limited
Pi Capital Pavtriers 2 Limited
i Capital Partners 3 Linited

Agpregate of
share.capital
and reserves:  Profit/(loss).

3 £ £
114.590° (3.526)
(2,446} 19,894
33.57) 30:623
145,715 46:993

Page 13



‘Private Investor Capital Limited

NOTES TO THE FINANCIAL STATEMENTS.
For the Year Ended 31 December.2016

10 Debtgs:

Duewithin-ané yeiir

Trade {lcbuus

Amounts oweéd:by group.undertikings:
Othicr debiors, ' '
Prepayments and geerued income

1. Creditors: Amounts faling due within-oneyear

Trade creditors

Amouints:owed o-group undertakings
Tuxation and social sceurity

‘Other erediiors

Accruals and deferied incoine

12:. Shaie eapital

Allotted, called up and fully paid
2,285.000 Ordinary si)ufgs Ql’;‘il cueh
600 Ordingry shares ol £0.01 euch

3. Uliimate pavent undertaking ani contiolling purty

2016 2005

£ £

433500 34,685
186,569 136:435
1371, 14,800
1,573 4.742
232,013 230.662
2016 2015

£ £

1§93 6,390
63,568 63.369
1201 14,039
5,904 3,904
38.103 349:549
110,469 439,251

2016 2085,

£ £
2.285.000 2.285,000
6 6
2285006 2,285.006

The company's immedinte purent undergking is P Capitul (Ioldings) Limited, incorporatéd in the” Linited

Ringdom. C.)|1;:\a_ii;_!:ggcq accounts are available from Companies 1 iouse.

In'the opinion af the directors the dlinate controlling party of ihe.compuny ‘is te hoied ol divectors o PP Capital
LHuldings) Limited by vivae of the factithiit ne single shavcholder exeris dominant influeiee over that comjrany:

Pagc 14



