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AMADEUS CAPITAL PARTNERS LIMITED

STRATEGIC REPORT

»

BUSINESS REVIEW AND PRINCIPAL ACTIVITIES
The company is a wholly owned subsidiary of Amadeus Partners Limited.

The company’s principal activity is the management of the Amadeus II, III, Amadeus and Angels Seed Fund, EII,
HI, PI, IV Digital Prosperity, TI, IV Early Stage Fund, EIS; RSEF, IV Velocity, EIIl, GI, 'V Technology Fund,
EIV-S, HII-S, NI-S and BI investment funds, for which it receives management fees from Amadeus General
Partner Limited, its subsidiary undertaking. The company is regulated. by the Financial Conduct Authority
(“FCA™).

There have been no changes in the company’s principal activity during the year under review. During the prior year
» the company successfully transitioned to a remote way of working in response to COVID-19. The company
continues to operate effectively despite the ongoing impacts of COVID-19 and has generated positive results which’
are described below. The financial impact of COVID-19 has been less significant due to the nature of management
fee income being fixed and not chahging as a result of the pandemic. Furthermore, during the prior year there have
been four additional funds established which the company now manages and one that has been closed, taking the
total number of managed funds to 24, ' ’

There have been no si gmﬁcant events since the balance sheet date.

Other than COVID-19 which is discussed above and continues to be momtored by the dlrectors, there are no
significant future developments to be disclosed.

RESULTS AND DIVIDENDS

Management fees received are £5,947,224 (2021 - £6,657,979) and the profit and loss account on page 9 shows that

" the company’s (loss)/ profit before tax is £(257,887) (2021 - £1,611 ,316). See note-3 for further explanation on
management fees. The decrease in turnover during the year is driven by a number of the legacy funds exceeding
their initial term resulting in reduced management fee income .

The balance sheet on page 10 shows that the company’s net assets balance has decreased ﬁ'om £5,098,968 to
£4,841,081. The decrease is driven by the loss generated in the year.

No dividend has been paid or is proposed for the year ended 31 March 2022 (2021 - £nil).

KEY PERFORMANCE INDICATORS ' '

The company’s directors deem the key performance indicator of the entity to be continued growth in management
fee income. For details regarding management fee income refer to Results and dividends. .

PRINCIPAL RISKS AND UNCERTAINTIES & FINANCIAL RISK MANAGEMENT

The company receives profit shares and management fees as stipulated by the relevant Limited Partnership
Agreements. As such, the company’s income is predictable and does not give rise to any significant risks or
uncertainties. The company’s operating expenses relate primarily to payroll and premises costs and as such are
also. predictable and controllable. The inherent risk in'the management company is directly linked to the
performance of the funds. Principal risks and uncertainties affechng the group are disclosed in the parent company
accounts whose details can be found w1th1n note 17. .

The Company's activities expose it to a number of ﬁnancral risks and uncertainties mcludmg llquldlty risk, cash
flow risk and credit risk.

Liquidity and Cash flow risk

Tbe cornpany’s‘principal financial assets are cash and amounts owed by the Amadéus investment funds. Liquidity
is monitored using regular forecasting of operational cash flows by management.

Credit risk

The Company’s credit risk is primarily attributable to the amounts owed by the Amadeus investment funds, which
are based on the terms of the relevant Limited Partnership Agreements. Management periodically reviews the funds
financial positions and will take appropriate action as to whether there is any impairment with any of the amounts
owed by the funds. As the manager of the funds, Amadeus has the ability to ccontrol when payments in regards to
these debts are made, therefore reducmg credit nsk
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AMADEUS CAPITAL PARTNERS LIMITED ' '

'STRATEGIC REPORT

GOING CONCERN _ 4
The company s day to day workmg capital is funded through the recelpt of management fees whlch are ordmanly
based on the level of funds invested in portfolio companies within each of the funds.

The directors have reviewed the cash flow and projected income and expenses over the next twelve months from
approval and deemed that the company has adequate financial resources to'meet its obligations, taking into
consideration any potential impacts arising from COVID-19.’ ) .

Accordingly, the derCtOI'S have concluded that the financial statements should continue to be prepa.red ona going
concern basis. :

Approved by the Board of Directors and signed on their behalf by: -

sl
DocuSigned by:

/
é—z\m. 77 @Jﬂ‘
685C087CB3454BE. .
A M Glover
Director

Date: 15 July. 2022

-
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AMADEUS CAPITAL PARTNERS LIMITED

DIRECTORS’ REPORT

The directors present their annual report on the affairs of the company, together with the ﬁnancnal statements and
‘ auditor’s report for the year ended 31 March 2022. :

Dlsclosures required by s416(4) of Companies Act 2006 which are presented in the Strategic report and form part of
this report by cross reference include future developments, post balance sheet events, gomg concern, proposed
dividends and financial risk management objectives and policies.

DIRECTORS , ‘
The directors who served during the year and up to the date of this report were as follows:

A M Glover : . .
H M Hauser '
- A Traversone
A R Van Someren- (Resxgned 5 July 2021)
C I Dickinson ~

DIRECTORS’ INDEMNITIES

The Company has made qualifying third party indemnity provisions for the benefit of its directors which were
made during the year and remain in force at the date of this report.

DIRECTORS’ RESPONSIBILITIES STATEMENT

The directors are responsible for preparing the Annual Report and the financial statements in accordance w1th
applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the
* directors have elected to prepare the financial statements in accordance with United Kingdom Generally. Accepted
Accounting Practice (United Kingdom Accounting Standards and applicable law), including FRS 102 “The
Financial Reporting Standard applicable in the UK and Republic of Ireland”. 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:

'@ select suitable accounting pohcles and then apply them consistently;
L 3 make judgements and accounting estimates that are reasonable and prudent;

® state whether applicable UK accounting standards have been followed subject to any material departures
. disclosed and explained in the financial statements; and

® prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
company will continue in busmess :

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 are also responsible
for safeguarding the assets of the company and hence for taking reasonable steps for the prevention and detection of
fraud and other irregularities. .
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AMADEUS CAPITAL PARTNERS LIMITED
i @

DIRECTORS’ REPORT

2

AUDITOR .
Each of the persons who is a director at the date of approval of this annual report confirms that:

e so far as the director is aware, there is no relevant audit information of which the company’s auditor is
unaware; and : ' : '

« the director has taken all the steps that he/she ought to have taken as a director to make himself/herself
aware of any relevant audit information and to establish that the company’s auditor is aware of that

information. :
?

This confirmation is given and should be interpreted in accordance with the provisions of 5418 of the Companies
Act 2006. ' : i - ’

Deloitte LLP have expressed their willingness to continue in office as auditor and appropriate arrangements have |
been put in place for them'to be deemed reappointed as auditor in the absence of an Annual General Meeting. )

Approved by the Board of Directors and signed on their behalf by: ‘ . .

. DocuSigned by:
e T G
_—-/

BBS5CO87CB3454BE... -
A M Glover
Director |

Date: 15 July 2022
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INDEPENDENT AUDITOR’S REPORT TO TI-IE MEMBERS OF
AMADEUS CAPITAL PARTNERS LIMITED

Report on the audit of the financial statements
Opinion _ '
In our opinion the financial statements of Amadeus Capital Partners Limited (the ‘company’):

* give a true and fair view of the state of the company’s affairs as at 31 March 2022 and of its loss for the
year then ended;

e have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice
including Financial Reporting Standard 102 “The Financial Reporting Standard applicable in the UK and
Republic of Ireland”; and

~ e have been prepared in accordance with the requlrements of the Companies Act 2006. ¢

We have audited the financial statements which comprise:

the profit and loss account;

the balance sheet; ' . .
the statement of changes in equlty, and

the related notes 1 to 17.

The financial reporting framework that has been applied in their preparation is applicable law and United Kingdom
Accounting Standards, including Financial Reporting Standard 102 “The Financial Reporting Standard applicable in
the UK and Republic of Ireland” (United Kingdom Generally Accepted Accounting Practlce) .

Basis for opinion

We conducted our audit in accordance with International Standards on Audrtmg (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the audxtors responsibilities for the audit of
the ﬁnancral statements section of our report.

We are independent of the company in accordance with the ethical requirements that are relevant to our audit of the
financial statements in the UK, including the Financial Reporting Council’s (the ‘FRC’s’) Ethical Standard, and we
have fulfilled our other ethical responsibilities in accordance with these requirements. We belreve that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

" Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the company’s ability to continue as a
‘going concern for a period of at least twelve months from when the ﬁnaucial statements are authorised for issue.

Our responsibilities and the responsrbrlmes of the directors with respect to going concern are described in the
relevant sections of this report.

Other mformatlon

The other information comprises the mformatron mcluded in the annual report other than the financial statements
and our auditor’s report thereon. The directors are responsible for the other information contained within the annual
report. Our opinion on the financial statements does not cover the other information and, except to the extent
otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the course of the audit, or;
otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether this gives rise to a material misstatement in the financial
statements themselves. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact.

We have rrothing to report in this regard; -
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
AMADEUS CAPITAL PARTNERS LIMITED (continued)

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement, the directors are responsible for the preparation
of the financial statements and for being satisfied that they give a true and fair view, and for such internal control as
the directors determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company’s ability to continue as
a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the directors either intend to liquidate the company or to cease operations, or have no realistic
alternative but to do so. ‘

Auditor’s responsibilities for the audit of the financial ‘_stat'ements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error
and-are considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of theése financial statements.

A further description of our responsibilities for the audit for the financial statements is located on the FRC’s website
at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

Extent to which the audit was considered capable of detecting irregularities, including fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in
line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including
“fraud. The extent to which our procedures are capable of detecting irregularities, including fraud is detailed below.

We considered the nature of the company’s industry and its control environment, and reviewed the company’s
documentation of their policies and procedures relating to fraud and compliance with laws and regulations. We also
enquired of management about their own identification and assessment of the risks of irregularities.

We obtained an understanding of the legal and regulatory frameworks that the company operates in, and identified
the key laws and regulations that:

e had a direct effect on the determination of material amounts and disclosures in the financial statements.
" These included UK Companies Act, pensions legislation, tax legislation; and

e do not have a direct effect on the financial statements but compliance witﬁ which may be fundamental to
the company’s ability to operate or to avoid a material penalty. These included FCA regulations.

*We discussed among the audit engagement team including relevant internal specialists such as tax regarding the
opportunities and incentives that may exist within the organisation for fraud and how and where fraud might occur
in the ﬁnanc1al statements. :

As a result of performing the above, we identified the greatest potentlal for fraud in the following areas, and our
specific procedures performed to address it are described below:

e The presumed significant fraud risk surrounding revenue has been pinpointed to the accuracy of
management fee income. The terms of the management fee income have been’ agreed to the relevant
Management Agreements, ‘and the underlying determination of the amount due have been recalculated as
the management fee income is in line with the terms stated in the underlying Limited Partnership
Agreements using audited input data.

In common with all audits under ISAs (UK), we are also required to perform specific procedures to respond to the
risk of management override. In addressing the risk of fraud through management override of controls, we tested the.
appropriateness of journal entries and other adjustments; assessed whether the judgements made in making
accounting estimates are indicative of a potential bias; and evaluated the busmess rationale of any significant
transactlons that are unusual or outside the normal course of business.

A
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
AMADEUS CAPITAL PARTNERS LIMITED (continued)

Extent to which the audit was considered capable of detecting irregularities, including fraud (continued)
In addition to the above, our procedures'to respond to lthe risks identified included the following:

* reviewing financial statement disclosures by testing to supporting documentation to assess compliance with -
provisions of relevant laws and regulations described as having a direct effect on the financial statements;

e performing analytical procedures to identify any unusual or unexpected relationships that may indicate
risks of material misstatement due to fraud;

] enqulrmg of management and in-house legal counsel concerning actual and potentlal lmganon and claims,
and instances of non-compliance with laws and regulations; .and :

e reading minutes of meetings of those charged with governance and with the regulator.
Report on other legal and regulatory requirements ’
Opinions on other matters prescribed By the Companies Act 2006
In our opim'on,' based on the work undertaken in the course of the audit:

e ' 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 the ﬁnancial statements; and .

e the Strategic Report and the Directors’ Report have been prepared in accordance with applicable legal
requirements. .

In the light of the knowledge and understanding of the company and its environment obtained in the course of the
audit, we have not identified any material misstatements in the Strateglc Report or the Directors’ Report

Matters on which we are requu'ed to report by exception
Under the Companies Act 2006 we are required to report in respect of the following matters if, in our opinion:

- o 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.

We have nothing to report in respect of these matters.

Use of our report

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 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 thé opinions we have formed.

K;S.M

Kieren Cooper FCA (Senior Statutory Auditor)
For and on behalf of Deloitte LLP

Statutory Auditor

London, United Kingdom,

Date: 15 July 2022
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AMADEUS CAPITAL PARTNERS LIMITED

PROFIT AND LOSS ACCOUNT
For the year ended 31 March 2022

Note , 2022 - 2021

£ £
TURNOVER o - ' ' 3 ‘ 6,393,454 7,134,633
Administrative expenses o - (6,652,278) * (5,533,033)

. . A

OPERATING (LOSS)/ PROFIT . : (258,824) ‘ 1,601,600
Interest receivable and similar income ) 4 937 9,716
(LOSS)/PROFIT BEFORE TAXATION o -5 ' (257,887) 1,611,316
Tax on profit _ ’ 7 } . - -
(LOSS)/PROFIT FOR THE FINANCIAL YEAR . - . (2'57’,‘8'87) - 1,611,316

All amounts are derived from continuing operations.

_ There are no comprehensive income or expenses other than the profit for the current and preceding financial year.
Accordingly, no statement of other comprehensive income is given. '
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AMADEUS CAPITAL PARTNERS LIMITED

BALANCE SHEET
As at 31 March 2022

Note. ‘ T2022 2021
£ - £
FIXED ASSETS . . \ ‘ o
Tangible assets S 8 . : 83,253 250,850
. Intangible assets ) ) : ) 9 . : 51,986 164,421
Investments ' _ 10 ’ 173,712 144,274
) 308,951 559,545
- CURRENT ASSETS . . _ ,
Debtors ' ’ g 11 . 7,429,460 6,755,418
‘Cash at bank and in hand ) ) ) -4,425,920. 4,757,322

11,855,380 11,512,740

CREDITORS amounts falling due within

one year : 12 (7,323,250) (6,973,317)
NET CURRENT ASSETS S ‘ 4,532,130 4,539,423
'NET ASS'ETS‘ . _ o - 4,841,081 5,098,968
CAPITAL AND RESERVES ' : . .
Called up share capital ' . 13 . : 5,000 5,000
Profit and loss account 13 . o 4,836,081 5,093,968
SHAREHOLDERS’ FUNDS ' 4,841,081 5,098,968

/ .
The financial statements of Amadeus Capital Partners lelted registered number 3392685 were approved by the
Board of Directors and authorised for issue on 15 July 2022. :

Sig_'ned on béhalf of the Board of Directors

DocuSigned by:
thoe TG

6B5C087CB3454BE ...
- A'M Glover ' : /

Director

10
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AMADEUS CAPITAL‘PAR'I"NERS‘ LIMITED

STATEMENT OF CHANGES IN EQUITY
For the year ended 31 March 2022 -

At1 April 2020 ¢
Profit for thg financial year

At 31 March 2021
Loss for the financial year

_At31 March 2022

' Called up

£

Profit and
share 5 loss
capital - account Total
£ £
5,000 3,482,652 3,487,652
- 1,611,316 1,611,316
5,000 5,093,968 5,098,968
~ (257,887) (257,887)
14,836,081 4,841,081

5,000

11
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AMADEUS CAPITAL PARTNERS LIMITED

NOTES TO THE FINAN CIAL STATEMENTS
Year ended 31 March 2022

- 1. ACCOUNTING POLICIES

A summary of the principal accodnting polieies, all of which have been applied consistently threughout the
year and preceding year, is set out below. .

General information and basis of accounting

Amadeus Capital Partners Limited is a private company limited by shares incorporated in the United

Kingdom under the Companies Act 2006 and registered in England and Wales. The address of the registered

office is Suite 1, 2 Floor, 2 Quayside, Cambridge, CBS 8AB, UK. The nature of the company’s operations
J and its principal activities are set out in the Strategic Report on page 1.

The financial statements have been prepared under the historical cost convention and in accordance with
Financial Reporting Standard 102 (FRS 102) issued by the Financial Reporting Council.

The functional currency of Amadeus C'apital Partners Limited is considered to be pounds sterling because
that is the currency of the primary economic environment in which the company operates The ﬁnanclal
statements are also presented in sterling.

'

Amadeus Capital Partners Limited meets the definition of a qualifying entity under FRS 102 (see note 17)
and has therefore taken advantage of the disclosure. exemptions available to it in respect of its financial
statements.- Exemptions have been taken in relation to financial instruments, presentation of a cash flow.
statement and remuneration of key management personnel. ‘

The company has taken advantage of the exemption from preparing consolidated financial statements
. afforded by Section 4100 of the Companies Act 2006 because it is a wholly owned subsidiary of Amadeus -
. Partners Limited, ‘which is established under the law of a member state of the European Community and
which prepares consolidated financial statements which are publicly available.

Going concern

The company’s day to day working capital is funded through the receipt of management fees which are
ordinarily based on the level of funds invested in portfolio companies within each of the funds.

The directors have reviewed the cash flow and i)rdjected income and expenses over the next twelve months
_ from approval and deemed that the company has adequate financial resources to meet its obllgatlons, taking
into consideration any potential impacts arising from COVID-19.

Accordingly, the directors have concluded that the financial statements should continue to be prepared on a
going concern basis.
Turnover ' A

Turnover comprises management fees, monitoring fees and other income, recognised on an as earned basis.
Interest income ' ‘

Interest income is recogmsed when it is probable that the economlc beneﬁts will flow to the Company and
the amount of income can be measured reliably.

'Tanglble fixed assets
Tangible fixed assets are stated at cost less accumulated depreciation and any provision for impairment. -

Depreciation is provided at rates calculated to .write off the cost of fixed assets on a straight-line basis over
their estimated useful lives, as follows:

Leasehold improvements 20% per annum A
Computer equipment 33%% to 50% per annum
Office equipment ) ' 20% per annum |

12
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AMADEUS CAPITAL PARTNERS LIMI'TED

" NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 March 2022 ‘ |

1. - ACCOUNTING POLICIES
Intangible fixed assets

Software development expenditure and website costs are written off, except where the directors are satisfied
as to the technical, commercial and financial viability of individual projects. In such cases, the identifiable
expenditure is capltahsed in accordance with FRS 102 Section 18 Intangible Assets other than Goodwill as
an intangible asset and amortised over the period during which the Company is expected to benefit,
commencing once the individual projects are deemed to be fully operational. Amortisation is provided at 33
1/3% to 50% per annum on a straight line basis over their expected useful lives. Provisions are made for any
impairment.

.

Financial instruments

Financial assets and ﬁnanclal habllmes are recognised when the Company becomes a party to the contractual
prov1s1ons -of the mstrument

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 residual interest in the assets

of the Company after deducting all of its habllmes
(i) Financial assets and liabilities

All financial assets and liabilities are initially measured at transaction price (including transaction costs),
except for those financial assets classified as at fair value through profit or loss, which are initially measured
at fair value (which is normally the transaction price excluding transaction costs), unless the arrangement
constitutes a financing transaction. If an arrangement constitutes a finance transaction, the financial asset or
financial liability is measured at the present value of the future payments dlscounted at a market rate of
interest for a similar debt instrument.

Financial assets and liabilities are only offset in the balance sheet when, and only when there exists a legally
enforceable right to set off the recognised amounts and the Fund intends either to settle on a net basis, or to
realise the asset and settle the liability simultaneously. '

Debt instruments which meet the followmg conditions are subsequently measured at amortised cost using the
. effective interest method:

(a) Returns to the holder are (1) a fixed amount; or (ii) a fixed rate of return over the life of the
“instrument; or (iii) a variable return that, throughout the life of the instrument, is equal to a single
referenced quoted or observable interest rate; or (iv) some combination of such fixed rate and
variable rates, providing that both rates are positive.

(b) There is no contractual provision that could, by its terms, result in the holder losing the prmc1pal

' amount or any interest attributable to the current period or prior periods.

(c) Contractual provisions that permit the issuer to prepay a debt instrument or permit the holder to
put it back to the issuer before maturity are not contingent on future events, other than to protect
the holder against the credit déterioration of the issuer or a change in control of the issuer, or to
protect the holder or issuer against changes in relevant taxation or law.

(d) There are no:conditional returns or repayment provisions except for the variable rate retum
described in (a) and prepayment provisions described in (c).

Debt instruments that are classified as payable or receivable within one year and which meet the above
conditions are measured at the undiscounted amount of the cash or other consideration expected to be paid or
received, net of 1mpa1rment

A

Other debt instruments not meeting these conditions are measured at fair value through profit or loss.

Commitments to make and receive loans which meet the condmons mentionéd above are measured at cost
(which may be nil) less impairment.

Financial assets are derecognised when and only when a) the contractual rights to the cash flows from the

financial asset expire or are settled, b) the fund transfers to another party substantially all of the risks and
rewards of ownership of the financial asset, or ¢) the fund, despite having retained some significant risks and
rewards of ownership, has transferred control of the asset to another party and the other party has-the
practical ability to sell the asset in its entirety to an unrelated third party and is able to exercise that ability
unilaterally and without needing to impose additional restrictions on the transfer.

13
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AMADEUS CAPITAL PARTNERS LIMITED

NOTES TO THE FINANCIAL 'STATEMENTS ~
Year ended 31 March 2022

1.

ACCOUNTING POLICIES (continued)

_Financial instruments (continued)

Financial liabilities are derecognised only when the obligation speCIﬁed in the contract is discharged,
cancelled or expires. ,

(ii) Investments

In the company balance sheet mvestments (lncludmg investments in assoclates) are measured at cost less

impairment. -

(iif) Equity instruments . ) )

Equity instruments issued by the Company are recorded at the fair value of cash or other resources received
or receivable, net of direct issue costs.
(l:V) Fair value measurement

The best evidence of fair value is a quoted price for an identical asset in an active market. When quoted
prices are unavailable, the price of a recent transaction for an identical asset provides evidence of fair valu e
as long as there has not been a significant change in economic circumstances or ‘a significant lapse of time

" since ‘the transaction took place. If the market is not active and recent transactions of an identical asset on

theit own are not a good estimate of fair value, the fair value is estimated by using a valuation technique.

Taxation

Current tax, including UK corporation tax and foreign tax, is provided at amounts expected to be paid (or
recovered) using the tax rates and laws that have been enacted or substantively enacted by the balance sheet
date.

Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the
balance sheet date where transactions or events that result in an obligation to pay more tax in the future or a
right to pay less tax in the future have occurred at the balance sheet date. Timing differences are differences
between the company’s taxable profits and its results as stated in the financial statements that arise from the
inclusion of gains and losses in tax assessments in periods different from those in which they are recogmsed ‘
in the financial statements. :

A net deferred tax asset is regarded as recoverable and therefore recognised only when, on the basis of all
available evidence, it can be regarded as more likely than not that there will be suitable taxable profits from
which the future reversal of the underlying timing differences can be deducted.

Deferred tax is measured at the average tax rates that are expected'to apply in the periods in which the timihg
differences are expected to feverse, based on tax rates and laws that have been enacted or substantively
enacted by the balance sheet date. Deferred tax is measured on a non-discounted basis.

Employee benefits

The company’s employees are members of the company’s defined contribution retirement benefit scheme.

" Amounts charged in the profit and loss account in respect of pension costs is the contributions payable in the

year. Differences between contributions payable in the year and contributions actually paid are shown as

_ either accruals or prepayments in the balance sheet.

Operating leases

. Rentals under operating leases are charged on a straight-line basis over the lease term.

. Foreign currency -

Transactions in foreign currencies are recorded at the rate of exchange at the date of the transaction.’
Monetary assets and liabilities denominated in foreign currencies at the balance sheet date are reported at the
rates of exchange prevailing at that date. ’

14
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AMADEUS CAPITAL PARTNERS LIMITED

NOTES TO THE FINANCIAL STATEI\’IENTS A
Year ended 31 March 2022 . I o

- 2. CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION
UNCERTAINTY

The directors have concluded that, due to the nature of the business there are no critical accounting-
Jjudgements or key sources of estimation uncertamty that dre involved when preparing the ﬂnanc1al
statements. :

3.  TURNOVER

Turnover is generated in the UK and comprises:

2022 2021
' . £ £
. Management fee =~ o ‘ 5947224 6,657,979
" Monitoring fee income ' '_ B . 7,500 55,000
Other income o 438,730 421,654
. o : 6393454 7,134,633
4. - INTEREST RECEIVABLE AND SIMILAR INCOME
2022 2021
£ £
Bank interest ‘ ' - 937 9,716
5. PROFIT BEFORE TAXATION
2022 2021
£ £
- .. Profit before taxation is stated after chargmg/(credltmg): : '
: Depreciation of tangible fixed assets . - 172,369 171,893
Amortisation of intangible fixed assets 112,435 120,948
Operating lease rentals ) . ) . o ‘ 387,736 387,736 .
Foreign exchange loss/ (gain) - 15,331 (16,620)
The analysis of the auditor’s remuneration is as follows: . ‘
2022 2021
- _ £ S
Fees payable to the company’s auditor for the audit . .
‘of the company’s annual accounts 21,035 16,230
Taxation compliance services : h . ) 15,420 15,160
Total non-audit fees o - ' 15,420. 15,160
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AMADEUS CAPTTAL PARTNERS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 March 2022

6. STAFF COSTS'

Particulars of employees (including executive directors) are shown below:

Erﬁployee costs during the year amounted to:

- Wages and salaries
Social security costs
Pension costs

The average monthly number of persons employed
by the company during the year was as follows:

Investment and administration

~

Directors’ remuneration

The remuneration of the dlrectors of the company was as follows
Emoluments
Pension costs

Highest paid director

The above amounts for remuneration include the following in
respect of the’ hlgbest paid director:
Emoluments

The number of directors who are members ofa money purchase
pension scheme

2021

2022
£ £
3,183,760 3,030,079
417,218 . 438,370
60,884 58,642

3,661,862 3,527,091 .
No No

.31 32
2022 2021

£ £
1,023,706 996,165
4,623 2,188
1,028329 998353
292,657 ' 281,408
" No No .
2 1
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AMADEUS CAPITAL PARTNERS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 March 2022 '

7.

TAX ON PROFIT

The tax charge comprises:

Total current tax ' ' - ] . - -
Total deferred tax . - _

Total tax per profit and loss account : . - -

The differences between the total tax shown above and the amouint calculated by applying the standard rate
of UK corporation tax to the profit before tax are as follows: ’

2022 2021
‘ £ £
(Loss)/ profit before tax (257,887) 1,611,316
Tax on loss/ profit at standard UK corporation tax rate of 19% }
(2021 - 19%) ) (48,999) 306,150
) Effects of: ' '
3 Expenses not deductible for tax _purposes ' 17,389 10,216
Group relief/ other reliefs ' ) ‘ - (236,498)
Income not taxable for tax purposes : - (272) : -
Adjustment in respect of prlor periods (5,319) -
Tax rate changes - ‘ (14,906) = - -
Tax losses and other timing differences incurred / (utilised) not . .
previously recognised 62,107 (79,868)

" Current tax charge for year ) _ , _ - -

A nef deferred tax asset not recognised in the current year amounts to £17,163 (2021: £13,044) in respect of

“tax losses. The, directors are of the opinion that there will be no sultab]e taxable income in the short to
. medium term for a deferred tax asset to be recogmsed

Finance Act 2016 included a reduction in the main rate of UK corporation tax from 19% to 17% from 1 April
2020. However, in the UK budget on 11 March 2020, it was announced that the cut in the tax rate to 17%
will now not occur and the UK Corporation Tax Rate will instead remain at 19%. This change was
substantively enacted on 17 March 2020 and the rate applicable from 1 April 2020 now remains at 19%. As
the 19% Corporanon Tax rate was substantively eénacted by the balance sheet date, deferred tax balances as at
31 March 2021 have been measured at 19%. :

The March 2021 Budget announced a further increase to the main rate of corporation tax to 25% from April
2023. This rate has been substantively enacted at the balance sheet date, as a result deferred tax balances as at
31 March 2022 have been measured at 25%.
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AMADEUS CAPITAL PARTNERS LIMITED

NOTES TO THE FINANCTAL STATEMENTS
Year ended 31 March 2022

- 8. TANGIBLE FIXED ASSETS

Leasehold Office Computer

‘improvements equipment equipment . Total
) £ £ £ £
Cost
At 1 April 2021 704,303 203,576 130,450 1,038,329
Additions _ T ) . ’ 4,772 4,772
At31] March 2022 - 704,303 203,576 135222 1,043,101
Depreciation . ) : : . .
At 1 April 2021 501,854 178,291 107,334 787,479
Charge for the year s 140,861 15,069 16,439 172,369
At 31 March 2022 : - 642,715 193,360 123,773 959,848
Nét book value ) )
At 31 March 2022 . 161,588 10,216 11,449 83,253
At 31 March 2021 202,449 . 25,285 . 23,116 250,850
9. INTANGIBLE FIXED ASSETS
. Software
£
Cost : ' c oo )
- At 1 April 2021 . . 362,880
' Additions o R . -
At 31 March 2022 : o 362,880
Amortisation . o : _
At 1 April 2021 ' . ' 198,459
~  Charge for the year- ' . o 112,435
At 31 March 2022 - ‘ A 310,894
-Net book value - ,
~ At 31 March 2022 51,986

At 31 March 2021 ’ _ . 164,421
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AMADEUS CAPITAL PARTNERS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 March 2022 ’

10.

FIXED ASSET INVESTMENTS

2022 .2021
£ . 3

Other investments .
Red Herring . : 1 B

Amadeus Funds ' ' 173,705 144,268

Subsidiary undertakings
Amadeus General Partner Limited
Amadeus Capital Limited
-‘Amadeus Capital Partners (Nominee) Lmuted
Amadeus Capital Partners Inc

— N
—— e N

173,711 144,274

Red Herring is a magazine specialising in venture capital. The company holds 70,907 shares.

The investments in the General Partner LP entities represent Amadeus Capital Partners Limited’s share of the
General Partners contribution to the respective fund. Duririg the year there was additional investments in the
funds of £34,721 (2021 - £41,396) and proceeds received amounted to £5,282 (2021 - £18,932).

The company holds 100% of ‘the ordinary share capital in Amadeus General Partners Limited, a company
incorporated in Scotland, whose principal activity is to receive .from Amadeus II General Partner LP,

Amadeus III General Partner LP, Amadeus and Angels Seed General Partner LP, Amadeus EIl General
Partner LP, Amadeus HI General Partner LP, Amadeus PI General Partner LP, Amadeus IV Digital Prosperity
General Partner LP, Amadeus TI General Partner LP, Amadeus IV ES General Partner LP, Amadeus RSEF
General Partner LP, Amadeus IV Velocity GP LP, Amadeus EIIl General Partner LP, Amadeus GI General
Partner LP, Amadeus V Technology Fund General Partner LP, Amadeus EIV General Partner LP, Amadeus HII
General Partner LP, Amadeus NI General Partner LP and Amadeus BI General Partner LP a profit share from
the Amadeus II, I, Amadeus and Angels Seed Fund, Amadeus EIl, Amadeus HI, Amadeus PI, Amadeus IV
Digital Prosperity, Amadeus TI, Amadeus IV Early Stage Fund, Amadeus RSEF, Amadeus IV Velocity, Amadeus
EIll, Amadeus GI, Amadeus V Technology, Amadeus EIV-S, Amadeus HII-S, Amadeus NI-S and Amadeus BI
investment funds respectively out of which it pays management fees to Amadeus Capital Partners Limited. ’

The company also holds 100% of the ordinary share capital of Amadeus Capital Limited, Amadeus Capital
Partners (Nominee) Limited and Amadeus Capital Partners, Inc. These subsidiaries .are. companies
incorporated in England and Wales, with the exception of Amadeus Capital Partners, Inc which is a Delaware
corporation. The addresses of the subsidiaries’ registered offices is Suite 1, 2 Floor, 2 Quayside,
Cambridge, CBS 8AB, UK with the exception of Amadeus Capital Partners, Inc whose address is 69 Central
Avenue, San Francisco, CA 94117, USA and Amadeus General Partner Limited whose address is 50 Lothlan
Road, Edinburgh, EH3 9W]J, UK.

The principal activity of Amadeus Capital Limited was property management of a leasehold property. The
lease was surrendered in 2002, hence the company is now dormant.

The principal activity.of Amadeus Capital Partners (Nominee) Limited is to act as a bare trustee in re]ation to

investments beneficially owned by any fund managed by the company or owned by the company or any

related company, where for any reason the beneficial owner cannot hold such investment in its own name.
The company is now dormant.

The principal activity of Amadeus Capital Partners, Inc is to provxde investment-related advisory services to
its parent company. .

Amadeus Capital Partners Limited is a de51gnated member of Amadeus Capital GP LLP, the principal
activity of which is to act as the ancillary general partner to the Amadeus funds.
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_AMADEUS CAPITAL PARTNERS LIMITED

’ NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 March 2022

DEBTORS

11.
. . 2022 2021
Amounts falling due within one year: £ S
Amounts owed by: _
Amadeus General Partner Limited 5,213,323 4,525,186
Amadeus Capital Partners Inc 560,341 530,109
Amadeus Capital LLP - -
Amadeus I ‘A’ . 335 3,846
Amadeus II ‘B’ 267 3,069
Amadeus I1 ‘C’ 172 1,972
Amadeus II ‘D’ GmbH & Co KG S 58
« Amadeus II Affiliates Fund ' 7,786 7,038
' Amadeus III 17,157 471
Amadeus ITI Affiliates Fund 7,965 6,628
Amadeus & Angels Seed Fund 182,707 162 388
Amadeus EIl . 17,828 16,679
Amadeus EIII 30,652 23,933
. Amadeus HI 13,557 8,045
Amadeus PI ' - -
Amadeus JI - -
Amadeus IV Digital Prospenty 33,680 438
Amadeus BI " 987 -
Amadeus IV Early Stage Fund A 17,388 (2,292)
Amadeus IV Early Stage Fund B 8,694 (1,146)
Amadeus IV Early Stage EIS - 44,774 37,669
Amadeus IV Velocity Fund 3,555 218
Amadeus RSEF 16,298 12,549
Amadeus V Technology Fund .35,546 - 97,209
Amadeus GI 2,098 61
Amadeus EIV-S 121,225 . 182,673
Amadeus HII-S 8,198 72,916
Amadeus NI-S 2,293 61,067
Other debtors 324,350 271,713
Prepayments and accrued income 858,279 732,921
7,429,460 6,755,418
Amounts owed by group and associated undertakings are unsecured, non- mterest bearing and repayable on
demand. ..
12.

Trade creditors

Amounts owed to:
Amadeus General Partner Limited
Amadeus Capital Partners Inc
Amadeus Partners Limited

Social security and PAYE

Accruals and deferred income

CREDITORS: AMOUNTS FAL‘I;ING DUE WITHIN ONE YEAR

2022 2021
S £
512,948 374,344 .
4532344 4532344
805,703 740,908
, 25,565 25,565
. 10,181 9,646
1,436,509 1,290,510
7,323,250 6,973,317

N

Amounts owed to group undertakings are unsecured, non-interest bearing and répayable’ on demand.

'

\
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AMADEUS CAPITAL PARTNERS LIMITED -

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 March 2022 '

13. CALLED UP SHARE CAPITAL AND RESERVES ‘
' L 2022 2021

£ £
Allotted, called up and fully paid i
5,000 ordinary shares of £1 each . : ) 5,000 5,000

- The company’s other reserve is as follows: .

. The profit and loss reserve represents cumulative profits or losses net of dividends paid and other
adjustments.” - , .

14. GUARANTEES AND OTHER FINANCIAL COMMITMENTS
.A Capital commitments ' .
At the end of the year there were no capltal comrmtments (2021 - £nil).
Lease commitments
At the end of the year the company_had the folleWing non-cancellable operating lease commitments:

Land and buildings

: . : . : 2022 2021
.. _ ’ ) £ £
- Operating leases which expire : o : . , ' '
Less than one year . : , 431,802 . 431,802 -
Between one and five years ’ 1,714,386 1,727,208

Afer five years - . ' 280,336 699,316

2,426,524 2,858,326

15. EMPLOYEE BENEFITS

The company operates a defned contribution retirement benefit scheme for all qualifying empleyees. The
total expense charged to profit and loss in the year ended 31 March 2022 was £60,884 (2021 - £58,642). As
at 31 March 2022 there were no pension contributions outstanding (2021 - £nil).

16. RELATED PARTIES

H M Hauser, director of the company, holds an interest in Amadeus II General Partner LP, Amadeus 11
General Partner LP, Amadeus and Angels Seed General Partner LP, Amadeus EII General Partner LP,
Amadeus HI General Partner LP, Amadeus PI General Partner LP, Amadeus IV Digital Prosperity General
Partner LP, Amadeus TI General Partner LP, Amadeus IV ES General Partner LP, Amadeus IV Early Stage
EIS, Amadeus RSEF General Partner LP, Amadeus IV Velocity General Partner LP, Amadeus EIII General
Partner LP, Amadeus GI General Partner LP, Amadeus V Technology General Partner LP, Amadeus EIV
General Partner LP, Amadeus HII General Partner LP, Amadeus NI General Partner LP and Amadeus BI
General Partner LP through the Three Oceans Trust as a founder partner.

A M Glover, director of the company, holds an interest in Amadeus II General Partner LP, Amadeus III

" General Partner LP, Amadeus and Angels Seed General Partner LP, Amadeus EII General. Partner LP,
Amadeus HI General Partner LP, Amadeus PI General Partner LP, Amadeus IV Digital Prosperity General
Partner LP, Amadeus TI General Partner LP, Amadeus IV ES General Partner LP, Amadeus IV Early Stage
EIS, Amadeus RSEF General Partner LP, Amadeus IV-Velocity General Partner LP, Amadeus EIIT General
Partner LP, Amadeus GI General Partner LP, Amadeus V Technology General Partner LP, Amadeus EIV
General Partner LP, Amadeus HII General Partner LP, Amadeus NI General Partner LP and Amadéus BI
General Partner LP through Calderstone LLC as a founder partner .
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AMADEUS CAPITAL PARTNERS LIMITED

NOTES TO THE FINAN CIAL STATEMENTS
Year ended 31 March 2022

16. RELATED PARTIES (contihued)
Related party transactions

Transactions with other group and associated entities are disclosed on the profit and loss account and note 3.
Balances with these entities which are outstanding at the year end are disclosed in notes 11 and 12.

17.  PARENT UNDERTAKING AND ULTIMATE CONTROLLING PARTY

. The company’s immediate parent undertaking is Amadeus Partners Limited, a company registered in
England and Wales. This is the largest and smallest parent undertaking preparing consolidated financial
statements of which incorporate the results of the company. The address of their registered office and where
copies of these financial statements may be obtained from is Suite 1, 2% Floor, 2 Quayside, Cambridge, CB5
8AB, UK.

A M Glover and HM Hauser, dlrectors of Amadeus Partners Limited, consider the group headed by
Amadeus Partners Limited to have no ultimate controlling party.
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