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ECI GROUP LIMITED .
COMPANY REGISTRATION NUMBER: 03864830

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

REVIEW OF THE BUSINESS

The key financial and other performance indicators during the year were‘ as follows:

YEAR ENDED YEAR ENDED
31 DECEMBER 31 DECEMBER

2022 2021

£ £
Turnover 547,213 414,114
Operating profit 1,985,766 15,072,136
Profit after taxation i ' 1,938,976 15,042,812

Current assets as % of current liabilities 46% 97%

REVIEW OF COMPANY FINANCIAL PERFORMANCE:

CHANGE
%

32%
(87%)
(87%)

(51%)

The profit of the Company for the year was £1,938,976 (2021: £15,042,812). The decrease is attributable to

lower dividends declared by fellow subsidiaries in the the year ended 31 December 2022.

The financial performance and underlying operations of the ECI Group (ECI Partners LLP and direct and
indirect subsidiaries) are managed on an aggregated basis across the Group as a whole rather than at an
individual entity level. Accordingly, the key performance indicators that are used by the business to measure
financial performance are assessed at a Group level based on the consolidated results of the business. In
addition, the assessment of the risks and uncertainties faced by the business has been considered at a Group
level rather than for each specific statutory entity. The financial performance and key risks and uncertainties

facing the Group are disclosed in the Financial Statements of the ultimate parent, ECI Partners LLP.

Signed on behalf of the Board
Phillip Shuttleworth

Director

11 April 2023
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ECI GROUP LIMITED
COMPANY REGISTRATION NUMBER: 03864830

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

The Directors submit their annual report and the audited financial statements (the "Financial Statements") of ECI Group
Limited (the "Company”) for the year ended 31 December 2022.

PRINCIPAL ACTIVITY

The Company acts as an investment holding vehicle for a series of subsidiary entities within the ECI Group (“the Group”).
The Company is also a corporate member of ECI Partners LLP, the Company’s ultimate parent undertaking.

DIVIDENDS
During the year, the Company paid a dividend of £1,705,600 (2021: £15,121,800). No final dividend is proposed (2021: £0).

DIRECTORS AND DIRECTORS' INTERESTS
The following Directors were in office throughout the year, and remained in office at the date of this report:

Philip Shuttleworth
ECI Partners LLP

Philip Shuttleworth is a member of ECI Partners LLP (the Company’s ultimate parent undertaking).

EMPLOYEES
The Company had no employees during the year (2021: nil).

POLITICAL AND CHARITABLE CONTRIBUTIONS
The Company made no political or charitable contributions during the year (2021: £0).

FUTURE PROSPECTS AND GOING CONCERN

The Company generates income from dividends declared by fellow subsidiaries. The Company has no significant recurring
expenditure items and the signaficant liability with SVB has been fully repaid in January 2023, all other liabilities are owed to
companies within the Group. The Directors consider that the activities of the Company will remain unchanged for the
foreseeable future and for 12 months from the date of this report.

In preparing the accounts on the going concern basis, the Directors have taken account of the fact that the signaficant
liability with SVB has been fully repaid in January 2023, and all other liabilities are due to subsidiary undertakings and that
there is no fixed repayment profile for these obligations. In addition, the Directors note that they are able to exercise control
over the dividend distribution policy of its subsidiary entities and would be able to raise capital from these entities in order to
meet its liabilities as necessary.

REAPPOINTMENT OF THE AUDITOR

Ernst & Young LLP were deemed to have been reappointed as auditor of the Company under section 487(2) of the
Companies Act 2006.

DISCLOSURE OF INFORMATION TO THE AUDITOR

Each person who is a Director of the Company at the date of approval of this report confirms that:

) so far as each Director is aware, there is no relevant audit information of which the Company’s auditor is unaware;

) each Director has taken all the steps that he ought to have taken as a Director to make himself 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 the Companies Act 2006.
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ECI GROUP LIMITED
COMPANY REGISTRATION NUMBER: 03864830

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

STATEMENT OF DIRECTORS' RESPONSIBILITIES

The Directors are responsible for preparing the Strategic Report, Directors’ Report and the Financial Statements in
accordance with applicable law and regulations.

The Companies Act 2006 requires the Directors to prepare financial statements for each financial period. Under that law, the
Directors have elected to prepare the Financial Statements in accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standard and applicable law), including Financial Reporting Standard 102,
The Financial Reporting Standard Applicable in the United Kingdom and Republic of Ireland Section 1A' (FRS 102 Section
1A").

Under the Companies Act 2006, 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 policies and then apply them consistently,
) make judgments and 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 business.

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

The Directors confim that they have complied with the above responsibilities in the preparation of the Financial Statements.

SMALL COMPANY EXEMPTION

This report has been prepared in accordance with the specific provisions relating to small companies within Part 15 of the
Companies Act 2006 and FRS 102 Section 1A including exemption from preparing a Statement of Cash Flows and
" Statement of Changes in Equity. The shareholders have been notified of the use of FRS 102 Section 1A.

REGISTERED OFFICE

The Company's registered office is situated at Brettenham House, Lancaster Place, London, WC2E 7EN, United Kingdom.

Approved by the Board of Directors and signed on behalf of the Board
Phillip Shuttleworth

Director

11 April 2023
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ECI GROUP LIMITED
COMPANY REGISTRATION NUMBER: 03864830

INDEPENDENT AUDITOR'S REPORT TO THE DIRECTORS OF ECI GROUP LIMITED
FOR THE YEAR ENDED 31 DECEMBER 2022

OPINION

We have audited the financial statements of ECI Group Limited (“the Company”) for the year ended 31 December 2022
which comprise the Statement of Comprehensive Income, the Statement of Financial Position and the related notes 1 to
16, including a summary of significant accounting policies. The financial reporting framework that has been applied in
their preparation is applicable law and United Kingdom Accounting Standards including FRS 102 “The Financial
Reporting Standard applicable in the UK and Republic of Ireland” (United Kingdom Generally Accepted Accounting
Practice).

In our opinion the Financial Statements:
+ give a true and fair view of the Company’s affairs as at 31 December 2022 and of its profit 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.

BASIS OF OPINION

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our
responsibilities under those standards are further described in the Auditor's responsibilities for the audit of the financial
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 FRC'’s Ethical Standard, and we have fulf lled
our other ethical responsibilities in accordance with these requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

CONCLUSION 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 financial statements are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant
sections of this report. However, because not all future events or conditions can be predicted, this statement is not a
guarantee as to the Company’s ability to continue as a going concern.

OTHER INFORMATION

The other information comprises the information included 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 this 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 the other information, we are required to report
that fact.

We have nothing to report in this regard.
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ECI GROUP LIMITED
COMPANY REGISTRATION NUMBER: 03864830

INDEPENDENT AUDITOR'S REPORT TO THE DIRECTORS OF ECI GROUP LIMITED (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

OPINIONS ON OTHER MATTERS 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 the financial statements; and

« the strategic report and directors’ report have been prepared in accordance with applicable legal requirements.
MATTERS ON WHICH WE ARE REQUIRED TO REPORT BY EXCEPTION

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 material misstatements in the strategic report or directors’ report.

We have nothing to report in respect of the following matters in relation to which 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.

RESPONSIBILITIES OF DIRECTORS

As explained more fully in the directors’ responsibilities statement set out on page 3, the directors are responsible for the
preparation of the financia! 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 STATEMENTS

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 these financial statements.
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ECI GROUP LIMITED
COMPANY REGISTRATION NUMBER: 03864830

INDEPENDENT AUDITOR'S REPORT TO THE DIRECTORS OF ECI GROUP LIMITED (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

EXPLANATION AS TO WHAT EXTENT THE AUDIT WAS CONSIDERED CAPABLE OF DETECTING

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line
with our responsibilities, outlined above, to detect irregularities, including fraud. The risk of not detecting a material
misstatement due to fraud is higher than the risk of not detecting one resulting from error, as fraud may involve deliberate
concealment by, for example, forgery or intentional misrepresentations, or through collusion. The extent to which our
procedures are capable of detecting irregularities, including fraud is detailed below. However, the primary responsibility
for the prevention and detection of fraud rests with both those charged with governance of the entity and management.

+ We obtained an understanding of the legal and regulatory frameworks that are applicable to the Company and
determined that the most significant are those that relate to the reporting framework (FRS 102, the Companies Act
2006) and the relevant direct and indirect tax compliance regulation in the United Kingdom.

» We understood how ECI Group Limited is complying with those frameworks by making enquiries of management and
by seeking representation from those charged with governance. We corroborated -our understanding by reviewing
board meeting minutes and policy and procedures manuals.

+ We assessed the susceptibility of the Company’s financial statements to material misstatement, including how fraud
might occur by considering the risk of management override and by designating revenue recognition as a fraud risk.
We performed journal entry testing by specific risk criteria, with a focus on manual journals and journals indicating large
or unusual transactions based on our understanding of the business.

+ Based on this understanding we designed our audit procedures to identify non-compliance with such laws and
regulations. Our procedures involved enquiries of management and those charged with governance, review of legal and
professional expenses, review of breaches and complaints register and review of board’ meeting minutes.

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

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 the opinions we have formed.

DocusSigned by:

Eonst 4 \Iouftj L

il SRaR2ES&ior statutory auditor)
for and on behalf of Ernst & Young LLP, Statutory Auditor
London
12 April 2023
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EC| GROUP LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2022

Turnover

Investment income

Loan interest expense

Operating profit

Profit on ordinary activities before taxation

Tax charge on profit on ordinary activities

Profit for the financial year

NOTES

11

YEARENDED  YEAR ENDED
31 DECEMBER 31 DECEMBER
2022 2021
£ £
547,213 414,114
1,705,600 14,917,800
(267,047) (259,778)
1,985,766 15,072,136
1,985,766 15,072,136
(46,790) (29,324)
1,938,976 15,042,812

There are no items pertaining to other comprehensive income in the current or preceding year.

The Statement of Comprehensive Income has been prepared on the basis that all operations are continuing

operations.

The notes 1 to 16 on pages 9 to 14 form an integral part of these Financial Statements.

7
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ECI GROUP LIMITED

STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2022

Non-current assets
Investments

Current assets

Debtors

Cash at bank and in hand
Total current assets

Current liabilities
Creditors: Amounts falling due within one year

Non-current liabilities
Creditors: Amounts falling due after one year
Net (liabilities)

Total assets

Capital and reserves
Called up share capital
Share premium
Profit and loss account

Shareholders’ funds

NOTES

10

11

12

31 DECEMBER

31 DECEMBER

2022 2021
£ £
5,548,640 5,548,639
5,548,640 5,548,639
4,356,352 9,551,195
4,356,352 9,551,195
(9,390,276) (9,818,494)
- (5,000,000)
(5,033,924) (5,267,299)
514,716 281,340
1,000 1,000
49,000 49,000
464,716 231,340
514,716 281,340

The Financial Statements have been prepared in accordance with the provisions applicable to companies
subject to the small companies' regime and in accordance with the provisions of FRS 102 Section 1A.

The Financial Statements on pages 7 to 14 were approved by the board and authorised for issue and have

been signed on its behalf by:
David Ewing
For ECI Partners LLP

(R
Philip Shuttleworth
Director

11 April 2023

The notes 1 to 16 on pages 9 to 14 form an integral part of these Financial Statements.

8
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ECI GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

1.

ACCOUNTING POLICIES

The principal accounting policies, which have been consistently adopted in the presentation of the Financial
Statements, are set out below:

Statement of compliance

ECI Group Limited is a limited company incorporated in England and Wales. The Registered Office is
Brettenham House, Lancaster Place, London WC2E 7EN, with registration number, 03864830.

The Company's Financial Statements have been prepared in accordance with United Kingdom Accounting
Standard, including Financial Reporting Standard 102, ‘The Financial Reporting Standard Applicable in the
United Kingdom and Republic of Ireland’ Section 1A 'Small Entities' ('FRS 102 Section 1A'). and in accordance
with the requirements of the Companies Act 2006.

The Directors of the Company consider the Company to qualify as a small entity as defined by Section 382 of
the Companies Act 2006 and as a result have utilised the disclosure exemptions permitted by Section 1A of FRS
102. The Company has chosen not to prepare a Statement of Changes in Equity and a Statement of Cash
Flows.

Basis of presentation

The Financial Statements of the Company are prepared under the historical cost convention and in accordance
with FRS 102 Section 1A. The Financial Statements have been prepared on a going concern basis.

Going concern
The financial position of the Company and its liquidity are reflected in the Statement of Financial Position.

The Directors have a reasonable expectation that the Company has adequate resources to continue in
operational existence for the foreseeable future and for 12 months from the date of this report. The Company is
well placed to manage its business risks successfully and thus has adopted the going concern basis of
accounting in preparing these annual Financial Statements.

In their assessment the Directors have considered the Limited Partnership Agreement terms of the underlying
subsidiaries affecting revenue streams and mitigants including cost reduction along with capital conservation
measures such as dividend retention.

The Company is managed on a conservative basis and maintains a prudent level of liquidity to cover unforeseen
events.

The Directors believe that regulatory capital requirements continue to be met and have sufficient liquidity to meet
its liabilities for the next 12 months and that the preparation of the Financial Statements on a going concem
basis remains appropriate as the Company expects to be able to meet its obligations as and when they fall due
for the foreseeable future.

Foreign currency

At year end, foreign currency monetary items are translated using the closing rate. Non-monetary items
measured at historical cost are transiated using the exchange rate at the date of the transaction and monetary
items are measured at fair value using the exchange rate when fair value was determined.

Foreign exchange gains and losses resulting from the settlement of transactions and from the translation at year
end exchange rates of monetary assets and liabilities denominated in foreign currencies are recognised in the
profit and loss account.

The Company's functional and presentation currency is considered to be Pound Sterling (GBP).

Transactions in foreign currencies are initially recorded in the entity's functional currency by applying the spot
exchange rate ruling at the date of the transaction. Monetary assets and liabilities denominated in foreign
currencies are retranslated at the rate of exchange ruling at the balance sheet date. All differences are taken to
the profit and loss account.
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ECI GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

1.

ACCOUNTING POLICIES (CONTINUED)

Turnover

Turnover comprises of fees attributable to the Company from profit allocations made by ECI Partners LLP and
ECI General Partners LLP, along with a fee allocation from ECI 10 FP Limited, during the year and is recognised
on an accruals basis.

Expenses

Expenses are accounted for on an accruals basis.

Investment income

Investment income consists of dividends receivable from subsidiary undertakings of the Company which are
recognised when they are declared.

Investments

Investments represents investments made in group companies including goodwill, stated at cost less provisions
for impairment. Impairment is recognised in the profit and loss account.

Debtors

Short term debtors are measured at transaction price, less any impairment. Loans receivable are measured
initially at transaction price, and are measured subsequently at amortised cost using the effective interest
method, less any impairment.

Creditors

Short term trade creditors are measured at the transaction price. Other financial liabilities, including bank loans,
are measured initially at transaction price, and are measured subsequently at amortised cost using the effective
interest method.

Cash and cash equivélents

Cash and cash equivalents includes cash in hand, deposits held at call with banks and other short-term highly
liquid investments with original maturities of three months or less.

~ Consolidated Financial Statements

Consolidated Financial Statements have not been prepared as the Company is a wholly owned subsidiary of ECI
Partners LLP. The parent of the largest Group for which consolidated Financial Statements are prepared is that
of ECI Partners LLP. The Financial Statements present information about ECI Group Limited as an individual
undertaking, and not about its Group.

Taxation

Current tax, including UK corporation tax is the amount of income tax payable in respect of the taxable profit for
the year. Tax is recorded at amounts expected to be recovered or paid using the tax rates and laws that have
been enacted or substantively enacted by the Statement of Financial Position date.

Deferred taxation is recognised in respect of all timing differences at the reporting date, which are differences
between taxable profits and total comprehensive income as stated in the Financial Statements that arises from
the inclusion of income and expenses in tax assessments in periods dnf'ferent from those in which they are
recognised in the Financial Statements, except that:

. where there are differences between amounts that can be deducted for tax for assets and liabilities
compared with the amounts that are recognised for those assets and liabilities in a business combination
a deferred tax liability/asset shall be recognised; and

. unrelieved tax losses and other deferred tax assets are recognised only to the extent that the Directors
consider that it probable that they will be recovered against the reversal of deferred tax liabilities or other
future taxable profits.

Deferred tax is measured using the tax rates that have been enacted or substantively enacted by the reporting
date that are expected to apply to the reversal of the timing difference.

10
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ECI GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

ACCOUNTING POLICIES (CONTINUED)

Critical accounting estimates and judgements in applying accounting policies

The Company makes accounting estimates and assumptions that affect the reported amounts of assets and
liabilities within the next financial year. Actual results may differ from the estimates. Estimates are continually
evaluated and are based on historical experience and other factors including expectations of future events that
are believed to be reasonable under the circumstances.

In the opinion of the Directors, there are no material accounting judgements of key sources of estimation
uncertainty during the current reporting period.
INFORMATION REGARDING DIRECTORS AND EMPLOYEES

The Directors did not receive any emoluments from the Company for the services provided during the year
(2021: £0). The Company had no employees during the year (2021: none) and all administrative costs were
borne by a fellow subsidiary of the Group and were not re-charged.

AUDITOR'S REMUNERATION

Auditor's remuneration of £6,567 (2021: £6,195) has been met by a fellow subsidiary and has not been re-
charged to the Company. There were no non audit services provided to the Company by the Company’s auditors
during the year (2021: none).

TAX ON PROFIT ON ORDINARY ACTIVITIES

2022 2021
£ £

Current tax:
UK corporation tax payable on profits for the year 53,290 29,324
Adjustment in respect of previous years (6,500) -
Total current tax for the year 46,790 29,324

The tax charge for the year can be reconciled to the profit per the Statement of Comprehensive Income as
follows: i

2022 2021

£ £

Profit for the year — continuing operations 1,985,766 15,042,812

Tax on profit at standard UK tax rate of 19% (2021: 19%): 377,296 2,858,134
Effects of:

Income not taxable (324,006) (2,828,900)

Adjustment from previous periods (6,500) -

Tax charge for the year 46,790 29,234

Factors that may affect future tax charges/(credits)

The corporation tax will increase to 25% on 5 April 2023. However, as a less profitable company, the Company '
will continue to pay at the rate of 19%. Deferred taxes on the balance sheet have been measured at 19% (2021:
19%) which represents the future corporation tax rate that was enacted at the balance sheet date.

11
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ECI GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

5.

DIVIDENDS
2022 2021
£ £
Dividends paid and proposed
Interim paid of 17.056p (2021: 151.218p) per ordlnary share (1,705,600) (15,121,800)

No final dividend has been paid or proposed in the current or prior year.

INVESTMENTS

The investments balance relates to the Company holding 100% of the ordinary capital of each of the following
subsidiary undertakings; ECI| Ventures Limited, ECI Ventures GP Limited, ECI GP Scotland Limited, ECI GP2
Scotland Limited, ECI 9 GP Limited, ECI 9 FP Limited, ECI 10 GP Limited, ECI 10 FP Limited, ECI Management
Limited, ECI Management 2 Limited, ECI 11 FP Limited and ECI 12 FP Limited, together with a capital
contribution to ECI Partners LLP. Each of these entities are incorporated in Great Britain and act as the general
partner to underlying limited partnerships, with the exception of ECI Ventures Limited, which provides
administrative services to the ECI Group and ECI Partners LLP.

Additional investments during the year totalled £1 (2021: £150,000), which was in relation to ECI 12 FP Limited
(2021: in relation to ECI Partners LLP). The investments balance is not considered to be impaired.

DEBTORS
2022 2021
£ £
Amounts owed by Group undertakings 4,356,352 9,551,195
CREDITORS — AMOUNTS FALLING DUE WITHIN ONE YEAR
2022 2021
£ £
Amounts owed to Group undertakings 4,079,742 6,274,431
Amounts owed to Group relief 257,520 210,730
Bank loan 5,000,000 3,333,333
Other creditors 53,014 -

9,390,276 9,818,494

CREDITORS - AMOUNTS FALLING DUE AFTER ONE YEAR

2022 2021
£ £
Bank loan - 5,000,000

ECI Group Limited had entered into a term loan facility with Silicon Valley Bank.

The loan was interest bearing, with interest payable on a quarterly basis at a margin rate of 3.25% plus Bank of
England's base rate of lending. The loan was repayable in six instalments over three years, the loan was fully
repaid on 31 January 2023.

12
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ECI GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

10.

1.

12

13.

14.

18.

CALLED UP SHARE CAPITAL

Authorised, allotted, called up and fully paid:
100,000 ordinary share of £0.01 each

PROFIT AND LOSS ACCOUNT

Balance brought forward
Profit on ordinary activities for the year
Dividends payable during the year

Balance carried forward

RECONCILIATION OF MOVEMENTS IN SHAREHOLDERS' FUNDS

Opening shareholders’ funds

Profit on ordinary activities for the year
Dividends payable during the year

Net increase/(decrease) in shareholders' funds
Closing shareholders’ funds

RELATED PARTY TRANSACTIONS
ECI Group Limited holds an interest of 99.9% in ECI GP LLP.

2022 2021

£ £

1,000 1,000

2022 2021

£ £

231,340 310,328
1,938,976 15,042,812
(1,705,600)  (15,121,800)
464,716 231,340
2022 2021

£ £

281,340 360,328
1,938976 15,042,812
(1,705,600)  (15,121,800)
233,376 (78,988)
514,716 281,340

As the Company is a wholly owned indirect subsidiary of ECI Partners LLP, it is exempt from the disclosure

requirements in respect of transactions with other entities within the Group.

During the year the amount attributable to the Company from profit allocations made by ECI Partners LLP was
£539,810 (2021: £405,887) and by ECI GP LLP was £7,217 (2021: £7,732). As at 31 December 2022 the

Company owed £4,337,262 to Group undertakings (2021: £6,485,161).

PARENT UNDERTAKING AND ULTIMATE PARENT COMPANY

ECI Partners LLP, a Limited Liability Partnership incorporated in United Kingdom and registered in England and
Wales, is the ultimate parent and ultimate controlling party of ECI Group Limited and is the immediate parent
undertaking. The ultimate controlling party’s registered office is Brettenham House, Lancaster Place, London,
WC2E 7EN, United Kingdom. The smallest and largest Group for which consolidated Financial Statements

(including the results of the Company) are prepared is that of ECI Partners LLP.

Copies of the Financial Statements of ECI Partners LLP are available from Brettenham House, Lancaster Place,

London, WC2E 7EN, United Kingdom.

COMMITMENTS AND CONTINGENT LIABILITIES

As at 31 December 2022 the Company had no financial commitments or contingent liabilities (2021: £0).
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ECI GROUP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

16. POST BALANCE SHEET EVENT

The Company's bank loan with SVB was fully repaid on 31 January 2023.

There were no other subsequent events that require disclosures in, or adjustment to these Financial Statements.
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