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Sussex Pl,a,(;:"e’-f\lén't_u‘res; Limited.

‘ Report of the' drrectors
‘forthe year. ended 31 December 2015
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The drrectors present therr report together wrth the audrted financial statéments; for. the year. énded 31 Décember.
2015

Results and drvrdends

~The statement of comprehensrve rncome is set out on' page '5'and shows the result for. the 'year: The drrectors do
not recommend the payment of a; drvrdend (2014 £n|l) Thetcomparatlve rnformatron presented wrthm these.
f nancral statements relates to the 17 month perlod ended 31, December 2014:

Prlncipal actrvrtles
Sussex Place Ventures Ltd ( SPV' or 'the company) provrdes rnvestment management ‘sérvices to ventiire: caprtal'
funds and rs authonsed and regulated by the Frnancral Conduct Authorrty

The funds are constrtuted as, I|m|ted partnershrps wrth mvestors havrng the status ‘of Irmrted partners' 'The general
partners of these Irﬂmrted partnershrps are:; Irmrted compames and subsrdrarres 'of SPV: Under the partnershrp;
agreements e funds the. general partners have appornted SPV as) mvestment manager wrth control .over
mvestment decrsrons !

Review of the busrness
SPV’s busrness is'the management of the followrng venture caprtal funds Combrned London Colleges Unrversrty
Challenge LP ( CLCUC) Regents Park Partners LP ( RPP ) and Regents Park Partners ] ECF LR ( RPP2)

The CLCUC fund was’ created in 1.999 for: the purpose‘ of: facrlrtatrng the: commercral explortatron of ‘académic;
' researchr\drscoverres. n the non lrfe'scren e departmentsof the lrmrted partner unrversrty colleges A total of £4m

The RPP fund was: created rn 2007 with? fundrarsrng completed in*2008., Srnce then, SPV has:leveraged the,
experrence knowledg ‘ n_d industry connections: of ;London BusrnesssSchool’s alurini for the benefit:of the,
.|nvestors in thls fund 'Once. the fund has returned to Irmrted partners asum. equal to’ their’ commrtments further’
drstrrbutrons (fund prot” t) wrll be shared wrth the London Busrness School Anmversary Trust SPV rarsed £5.7" -
mrllron in‘the: RPP fund from‘more than 40 mvestors The fund currently has fi ve: mvestments ina varlety of. earller
stage busrnesses approprrately srzed development caprtal deals ‘and. pre: IPO mvestmenls in.,more; mature:

-busrnesses alongsrde CO- rnvestors

i

The RPP2fund was' created in’ 2014 wrth fundrarsrng completed rn 2014‘.
80 investors iand, the. UK: government. The: nd s tel
businesses, appropriately-sized development caprtal deals and pre-IF
alongside co-investors:

rSPV rarsed £30 mllhon from more_:than

are satrsf ed wrth the results achreved

Prrncrpal risks

‘SPV's: mainifi nancral rrsk is considered: to ‘be. Irqurdrty risk. SPV’s pollcy rn respect of Irqurdlty rrsk |s to marntarn
readily; accessrble bank deposrt accounts to ensure that it has: suff crent funds }r-operatrons Cash deposrts are:
held in.a mixture of. short-term deposrts and current accounts ‘

At the balance sheet date there were no srgnrf cant concentratrons of credrt rrsk Th ““maxrmum exposure to credltr
risk.is represented by the carrymg ‘amount of each financial asset in the balance sh_

Workrng caprtal requrrements are met’ pnncrpally out' of’ retalned prof ts In; addrtron. \trad * debtor
créditors arise drrectly from SPV's: operatlons 'SPV does not enter-into any hedgrng arrangements



Sussex.Place Ventures Limited

Report of the dlrectors
for the Year ‘ended 31: December 2015 (continued)

" Directors'
The d|rectors of SPV durlng ‘the period were:'

P D Atherton;
A'J'Bates:;

R Gourlay

DJ Murray

(o] Gaully de Taurines
DThorp .
-J'Brimacombe
M:Murphy

. ‘S Randeree’

B Terry

Directors' responsnbulltles B
The' dlrectors ‘are’ responSIbIe for p prepanng the dlrectors report and the fi nancnal statements in accordance W|th
:apphcab!e law and regulatlons -

Company law, reqmres the dlrectors to prepare flnanmal statements for, each fi nancnal year: Under that law’ ‘the'
‘directors have elected to! prepare; the companys Al nancnal ‘st‘atements in .accordance with Unlted Klngdom‘
Generally Accepted Accountmg Practlce (Umted ngdom}Accountlng Standards and appllcable law): Under
company law:the: dlrectors ‘must not approve the financial statements unless' they are: satlsf ed that they give:a
true and fair view of the state of affairs’ ‘of the company and of the prof' it or Ioss of the company for that perlod‘

In prepanng these fmancnal statements the dlrectors are reqwred to

o -sélect’ su1tab|e accountung pchcles and then appIy them consnstently,,

. make judgements and accountlng estnmates that are’ reasonable and prudent; ‘and

Kl prepare ‘the: i nanclal statements on. the gomg concern ‘basis unless it is mappropnate to presume that the
company quI contmue in busuness ' . -

(The dlrectors are responsnble for keepmg adequate accountlng records that are suffi clent to show and e)gplaln the
<company 'S transactlons and dlsclose with reasonable accuracy ‘at'any time the’ flnanmal posutlon of the; COmpany
and enable’ them to ensure that the fi nancnal statements ‘comply with the Companles Act’2006: They are(also
responsnble for safeguardlng the assets of. the company and hence for takmg reasonable steps for;the' preventlon

and detectlon of fraud, and other lrregularmes

Audltors>

AII of the current durectors have taken all the steps that they ‘ought to have, taken to make themselves aware of z any
lnformatlon needed by the company s’ audntors for the purposes of their audit’ and to! estabhsh that the' audltors are
aware of that mformatlon The dlrectors are not aware.of any ‘rélevant audit’information. of. whlch the’ audltors are
unaware.

In preparing’ this di-.'édt?fsi' réport; advantage has been taken of the small'companies’.exemption.

On behalf of the Board

Qi«t

R1. Gourlayj
D|rector

Date ZS((FI/Q




Siisséx Place Ventures Limited

Report of the indepéndent auditors:

TO THE MEMBERS OF SUSSEX PLACE VENTURES LIMITED

We have* audrted the f' nancral statements of Sussex Place Ventures Limited for the’ year-énded; 31 Decémbeér.
2015 whrch comprrse the statement of comprehensrve income,’ the ‘statement of financial posrtron ‘and the related
notes. The fi nancial reportrng framework that has been. applred in therr preparatron is‘applicable law:and Unitéd
Klngdom Accountrng Standards (Unlted Kingdom Generatly 'Accepted ‘Accounting Practice), including’ Financial
Reportrng Standard. 102 ‘The F rnancral ‘Reporting: Standard apptrcab!e in the UK and Repubhc 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 mrght ‘state to the company 's mémbers
those:matters.we: are requrred to state to them in‘an: audltors report and for'no other purpose. To the fullest
-extent permrtted by law;’ we . do not accept or‘assume, responsrbrlrty to’ anyone other. than ‘the company'and:the
.company’s members as’ a body. for our. audrt work for thrs report, or. for the oplnrons ‘we have formed.

Respective responsrbrlrtres of. directors and auditors

.As "explained”"more: fully in the statement of drrectors responsrbrhtres the drrectors are ‘responsible- “for.'the’
preparatron of .the fi nancral statements and forbeing satisfi ed 'that" they give a true and fair view..:Our.
responsrbrlrty is to audit and express an oprmon on the frnancral statements in- accordance with- applrcable law,
;and. Internatronal Standards on Audrtrng (UK.and Ireland) Those standards requrre us to comply ‘with 'the:

‘Financial’ Reportmg Councrl 's (FI RC' ’s). Ethrcat Standards for, Audrtors

;Scope of the audit of the financial statements
A descrrptron iof. the scope of :an: audrt of fi nancral statements i provrded -on, the FRC'S websrte -at.
. WWW.fC. org uk/audltscopeukprrvate . -

Oprmon on financial statements:
In our- oprnron ‘thé financial statements
s give a true’ and farr view' of the state of the company s’ affarrs as at-31.December. 2015 'and.its'profit for, the.
year then ended
*  have been properly prepared in accordance with United Klngdom Generally ‘Accepted’ ‘Accounting Practrce
and :
 havebeen prepared in accordance with the requrrements of the Compames Act 2006..

Oprmon on’other matters prescrrbed by the’ Companres ‘At 2006

In’our opinion the’ ‘information givenin ‘the directors”. report ‘fof'the financial.year for which the fi nancral statements:
‘are, prepared _is' ‘consistent: with: the:financial Statéments: rand thei drrectors «report has been prepared fin:
accordance with’ applrcable legal requrrements

Based on’our knowledge ‘and’ understandrng of the company and its énvironment: obtarned during'the course of ‘
the audrt we have identified no material misstatements'in the dlrectors report!



| Sussex Place Ventures Limited

‘Report of the inde'péridént"a’uditors’f(éﬁiitihiiéd)i
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AWe have nothlng to report |n respect of the followung matters where the Companles Act 2006 reqmres ‘us to reportr
to you if, in ‘our opinion:
e adequate accounting records have not been kept or.returns adequate for, our audlt have not been recerved L
from branches not visited by us; or:
‘o ‘the fi nancial statements'are: not in agreement with the’ accountlng records and returns or'
1® certaln dlsclosures of dlrectors remuneratlon specnf ed by law .are not made or
s we have not recelved aII the lnformatlon and explanatlons we require. for our audlt or
o the: dlrectors were’ not entltled to prepare “the’financial; statements and the dlrectors- report in ‘accordances
with the smaII companles reglme and to the exemptlon from the’ requrrement to prepare a strategrc report

RDs

Vanéssa Bradley (senlor statutory audltor)

\For and on: :behalf of BDO LLP, statutory aud/tor
London

.Un/ted ngdom

pate 122 (/16

'BDOLLP;is a limited liability partnefship régisteréd i’ England and Wales (with registeréd nuriber 0C305127).



Sussex Place Ventures Limited

Statement of Comprehensive Income
for the year ended 31 December 2015

Note Year Period

Ended Ended

31 31

December December

2015 2014

£ £

Turnover 1 744,118 727,547

Administrative expenses (660,588) (740,550)

Operating profit/(loss) 2 83,530 (13,003)
Interest receivable 81 99
Profit/(Loss) on ordinary activities before and after taxation 83,611 (12,904)

and total.com prehensive income for the financial period

All amounts relate to continuing activities.

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



Sussex Place Ventures Limited

Statement of Financial Position
at 31 December 2015

Company nhumber: 3610855 ‘Note 2015 2015 2014 2014
£ £ £ £

Fixed assets

Investments in subsidiaries 3 v 9 9
9 9
Current assets
Debtors 4 14,398 14,575
Cash at bank 139,238 88,986
163,636 103,561
Creditors: amounts falling die within one year 5 62,449 95,985
Net current assets 91,187 7,576
Total assets less current liabilities 91,196 7,585

Capital and reserves

Called Up,,Share capital 6 .5,000 5:.00'0“
Profit and loss account 7 86,196 A 2,585
Shareholders' funds 91,196 7,585

Theé notes on liag'é's'7 to 9 form part of these financial statements,

These financial statefients have been. prépared in accordance with the provisions applicable to companies
subject to the small companies regime.

R.l Gourlay
Director



Sussex Place Ventures Limited

Notes forming part of the financial statements
for the Year ended 31 December 2015

1

Accounting Policies

Sussex Place Ventures Limited is a private limited company registered in England and Wales under the
Companies Act. The registered office is situated at 18-20 Huntsworth Mews, London, NW1 6DD and the
company number is 3610855.

The financial statements have been prepared in accordancé with FRS 102, including the July 2015 section
1A small entities amendments, the Financial Reporting Standard applicable in the United Kingdom and
Republic of Ireland. SPV has early adopted the provisions of section 1A which ordinarily come into effect
for accounting periods beginning on or after 1 January 2016.

There was no requirement to restate the comparative amounts on transition to FRS 102. The financial
statements are presented in Sterling (£).

Financial Risk Management

SPV has exposures to one main area of risk being liquidity risk. The objective of SPV in managing liquidity
risk is to ensure that it can meet its financial obligations as and when they fall due. SPV expects to meet its
financial obligations through positive bank balances and operating cash flows.

Going concern

After reviewing SPV's forecasts and projections, the directors have a reasonable expectation that SPV has
adequate resources to continue in operational existence for the foreseeable future and therefore continues
to adopt the going concern basis in preparing its financial statements.

Turnover-

Turnover comprises the value of services provided during the period in the normal course of business.
Management fees are recognised in the profit and loss account in the period to which its guaranteed
receipt relates. Directors' fees are recognised upon provision of directors’ services and time. Arrangement
fees are recognised when the relevant transaction is completed, in accordance with the underlying
agreement. All turnover arises from the conduct of investment management services and related corporate
finance services solely within the United Kingdom.

Valuation of investments
Investments held as fixed assets are stated at cost less any provision for impairment.

Taxation
Corporation tax payable is provided on taxable profits at the current rate.

Deferred taxation

Deferred tax balances are recognised in respect of all material 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 the Company anticipates to make sufficient taxable profits in the future to absorb the reversal of
the underlying timing differences. Deferred tax balances are not discounted.

Operating leases
Operating lease annual rentals are charged to the profit and loss account on a straight-line basis over the
term of the lease.

Operating profit/(loss) has been arrived at after charging/(crediting):

2015 2014

£ £

Auditor’'s remuneration for audit services 13,500 13,000
Hire of other assets - operating leases 12,000 12,000
Profit on sale of current asset investments - (3,577)
Director’s remuneration 367,054 347,706



Sussex Place Ventures Limited

Notes forming part of the financial statements
for the Year ended 31 December 2015 (continued)

Fixed asset investments in subsidiary undertakings:
< - £Z

‘At 1;January 2015 and 31. December.2015,

Cost.and net book .value A - _,_l9-

The followmg were sub5|d|ary undertakings:at the end of the périod. In‘each case the Company. held 100%l
of the voting rights and ordinary capital at 31 December 2015.

%

LName Nature of biisiness’
-Sussex Place (General Partner) Limited ‘General partner of venture capltal fund
Sussex Placell: (General Partner):Limited; ‘General partner of venturé capital fund
!Combmed London Colleges' (General Partner) Limited: General partner of venture capital. fund
Sussex Place (Founder Partner) Limited 'Founder partner of venture capital fund‘
Sussex Place Il Founder:Partner Limited ' Founder partner of venture capital fund
‘Sussex Place II. General Partner Limited, ‘General partner of venture capital { fund -
Debtors . .

' 2015 2014

: i€ U
Prepayments and accrued.income ’ 12 354 14,751,
Amounts due from group undertakings 2,044 C e 4
14,398 ~ 14,575
All amounts fall'due for payment within one year.
‘Créditors:;amounts falling due.within one year .
} 2015 2014
: : £ : £,
Taxation and social secuirity 20,366 418,659
‘Other.creditors . 24,165 7,525:
:Accruals’ and deferréd income. . *17 057 . 29,215:
.Amotints due'to’ group undertaklngs " 861 '586:
Loan from director’ : e . T .40,000{
162,449 ._.195,985!

Share capital
There were no changes in'share capltal At1.-January 2015 and 31:December,2015; SPV had £5,000,of,
share capital represented by 5, 000 allotted called up'and fully paid up ordinary shares of £1 each

Profit and loss account

b

£
‘As'at-1‘August 2013 15,489
Loss for.the period: ... (12,904)
As at 31 December 2014, _ 2,585 .
Profit for, the pefiod 83,611
‘A's at 31 December, 2015 86,196




,Su“s"s"é“i Place Ventures Limited

for the yeanended 31 Décember 2015 (contmued)

-
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Revenues from.the’ partnerships and contlngent liabilities

SPV's subsidiaries’are. .general and founder partners in limited, partnershrps operatlng as'venture capital
investment funds: They. are entltled toa guaranteed income from the partierships, but do. not:otherwise
participate in partnershlp assets If upon the winding up of a partnership, the liabilities of the" partnershrp
exceed - the. limited partners outstandrng capltal and loans, the subsidiaries are liable:for:the. shortfall of’
assets. The directors are of the opinion that no Ilabnllty is’ likely. to arise in this réspeéct.,

Employees
The average number of employees in the year was 5 (2014 5)

‘Contingent liabilities -

.At 31 December 2015 there were no contmgent llabrlltles (2014 £nil).

Related. party transactions”
The 'Company: has-taken” advantage ‘of the exemptlon under FRS102 notito-disclose transactions with
‘members-of the group-headed by: London Busmess School on:the grounds 'thati100%:of SPV's votlng

rights are controlled within that group and SPV is lncluded in its’consolidated financial statements:.

iChaIIenge LP,. Regents Park. Partners LP: and Regents Park Partners 1I.ECF LP., lncome mcluded in' the
‘profit ‘and . 168s - account: for. the period" relatlng to; management ‘of these: funds..whichis payable to-the:
TCompany § subsidiaries:and:then paid. up to:the: Company under. the terms of @’ management agreement,,
.was as follows:

2015 2014’

. £ ‘£

Combined London Colléges University.Challenge LP- ‘31,500 76,500
Regents'Park Partners'LP ' — 102,423 187,770:
Regents Park Partners ILECF LP 600,000 450 000.

Durmg 2014 diféctor.P D Atherton loaned the Company £40 000 on-an intefest frée basis; this loan was:
‘subordinated to ordinary. creditors and repald in January 2015.

Controlling party information. :

At 31, December 2015 ithe. Company’s lmmedlate parent company 'was .London - Bisiness iSchool
Anmversary ‘Trust...Consalidated: financial : statements ‘are ‘not prepared by:iLondon  Business:'School
Anniversary” Trust. The Company's ultimate.: controljgng ent|ty was: London Bisiness: School, whose

consolidated ‘financial‘statéments:may be: obtamed from ‘the ‘Finance. Drrector London. Businiess School,
Regent’s Park, London NW1.4SA..



