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NCM GP (MIDLANDS) LIMITED
Directors' report
For the year ended 30 June 2013

The directars present ther report and the audited financial statements of NCM GP (Midlands) Limited
(the “company”} for the year ended 30 June 2013

Principal activity

The prncipal activity of the company is to act as General Partner for the Banng Enghsh Growth Fund
{Miciands) LP

Revtew of business and future developments

In 2010, the Banng English Growth Fund (Midlands) LP entered into Iquidation  As part of this the fee
income has now ceased 5o, going forward, no further fees will be due nor expenses suffered, but the
company will continue to operate as a General Partner to the fund ungl the hquidaton 1s comp!éte

Financlal risk management

The company uses vanous finandal mstruments which include cash, trade debtors, trade creditors and
amounts due to group undertakings that arise directly from its operations  The main purpose of these
financal instruments 15 to raise finance for the company's operations The existence of these financial
instruments exposes the company ta certain financial risks

The maln risk ansing from the company's financial nstruments is credit nisk The Directors review and
agree polcies for managing nsks and they are summansed below These policies have remained
unchanged from previous years

Credit risk

The company’s principal financial assets are cash and trade debtors The company’s operations expose
I 10 2 vanety of nsks including fee collection from its fellow subsidianes and parent The company has
appropriate procedures in place that seek to limit the adverse effects of this iisk

Resuits and dividends
The results for the year and financial posiion of the company are as shown in the financial statements
No dadends will be distributed far the year ended 30 June 2013 (2012 £} .

Directors
The directors who held office dunng the year were as follows

1 G Morton
D S Williaimson
P G Austen {resigned 4 November 2013}

Statement of directors’ responsibilities

The directors are responsible for preparng the Directors' Report ang the financial statements in
accordance wikh applicable law and regulations

Company law requires the directors to prepare financial statements for each financial year  Under that
taw the directors have elected to prepare financial statements in accordance with United Kingdom
Accounting Standards (United hingdom Generally Accepted Accournbng Pracuce) Under company law
the directars must not approve the financlal statements urilass they are sabsfied that they give a trué
and farr wiew of the state of affars of the company and of the profit or loss of the company for that
period In prepanng these financial stasements, the directors are required to

. selact sultable accounting policies and then apply them consistently,

. make judgments and estimates that are 1€asonable and prudent,

. state whether apphicable UK Accounting Standards have been followed, subject to any matenal
departures disdosed and explaned in the financial statements,

. prepare the financial statements on the going concern basis unless it s inappropnate to presume
that the company will continue 0 business
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The directors are responsible for keeping adequate accounting records that are sufficent to show and
explain the company’s transactions and disclose with reasonable accuracy ab any bime the finanoal
position of the company and enable them to ensure that the financial statements comply with the
Companles Act 2006 They are also responsible for safeguarding the assets of the company and hence
for taking reasonable steps for the prevenbon and detectron of fraud and other wregularities

In so far as the directors are aware

. there 15 no relevant audit information of which the company's auditor Is unaware, and
- the directors have taken all steps that they ought to have taken to make themselves aware aof
any relevant audit nformation and to establish that the awditor is aware of that information

The directors are responsible for the mantenance and Integnty of the cor

; parate and financial
information ncluded on the company’s website  Legislabon In the United Kingdom governing the
preparation and dissermination of financial statements may differ from legislation i other jurisdictions

Auditors
Grant Thornton UK LLP have indicated therr wilingness to continue In office  In accordance with section

487(2) of the Companies Act 2006, they will be deemed reappointed uniess the
written notice under section 488(1) of the Companes Act 2006 compafy fecelves

On behalf of the Board

~ ) ‘.}_\.\’
N N
< :\,{’/1,!_ .

J Moiton
Director

25 March 2014




NCM GP (MIDLANDS) LIMITED
Independent auditor's report
For the year ended 30 June 2013

Independent auditor's report to the members of NCM GP (Midlands) Limited

We have audited the finoncal statements of NCM GP {Mldiands) Limited for the year ended 30 June 2013
which comprise the profit and loss account and the balance sheet and the related notes The Bnancial
reportng framework that has been applied 1 ther preparation is apphcable law and United Kingdom
Accounting Standards (United Kingdom Generally Accepted Accounting Practice)

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 purpase  To
the fullest extent permitted by faw, we do nol accept or assume responsibiity to anyone other than the
cornpany and the compainy’s members as a body, for our audit work, for this report, ar for the opinions we
have formed

Respective responsibilities of directors and auditor

As cxplaned more fully In the Drectors’ Responsibiities Statement set out on page 1 and 2, the directors are
responsib'e for the preparation of the financial statements and for being satisfied that they give a true and fair
view Our responsibliity Is to audit and express an opinion on the financial statements 1 accordance vath
applcable law and international Standaids on Auditing (UK and freland) Those standarcs requie us 10
comply with the Auditing Practices Board’s (APB's) Etrucal Standards for Auditors

Scope of the audit of the finantial statements

A description of the scope of an audit of financlal statements is provided cn the APS's website at
www frc org ukjanby/scopelomvate. cfm

Opinion on financial statements

in aur opinion the Mnancial statements

«  gwe a true and fair view of the state of the company's affafrs as at 30 June 2013 and of ¢s resulls for the
year then ended,

+ have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice,
and

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

Opinion on other matter prescribed by the Companies Act 2006

In our opion the information given the Directors' Report for the financial year for which the financat
statements are prepared 15 consistent with the financial statement »

Matters on which we are required to report by exception

\We have nothing 1o report 1n respect of the following matters where the Companies Act 2006 regquires us 10

report to you if, 30 Gur opINKN

+ adequate accounting records have not been kepl, or returns adequate for our audlt have not been
received fram branches not vissted by us, or

. the financial statements are not in agreement with the accaunting records and returns, or

. certain disclosures of directors’ renwneration specified by taw are not made, or

.  we have not receved all the Information and explanations we require for our audit

G o Ui ot

william Poton

Senior Statutory Auditor

for and on behalf of Grant Thornton UK tLP
Statutery Auditor, Chartered Accountants
Londan

25 March 2014




NCM GP {MIDLANDS) LIMITED
Profit and loss account
For the year ended 30 June 2013

Turnover

Admimstrative expenses

profit on ordinary activities before taxation

Tax on profit on ordinary acinities

Retamed profit for the financial year

Year ended
Notes 30 June 2013

E

Year ended
30 June 2012

£

11,667

{11,667)

The results for the year are derved fram non-continting activities

The company has no secognised gains and losses other than the result reported above and therefore no
separate statement of total recogmised gains and losses has been presented

There 15 fio difference between the profit on ardinary activities before taxation and the result for the
year ended stated above and ther tustorical cost equvalents

The notes on pages 6 to 8 form part of these financat statements




NCM GP (MIDLANDS) LIMITED
Balance sheet

As at 30 June 2013

Company number * 03877703

As at As at
Notes 30 June 2013 30 June 2012
£ E
Current assets

Debtors 6 2 2
2 2
Net assets 2 2

Capital and reserves
Called up share capital Vi 2 2
Shareholders' funds 9 2 2

[T — P i o es

The finanaal statements on pages 4 to 8 were approved by the board of directors on 25 March 2014
and were signed an its behalf by

v \‘

J Morton
Duector

The notes on pages G to 8 form part of these financial statements




NCM GP (MIDLANDS) LIMITED
Notes to the financial statements
For the year ended 30 June 2013

1.

Accounting polioes

(a) Basisof preparation

The financial statements are prepared on the gong concern bass, under the histoncal cost
convention and in accordance with the Companies Act 2006 and apphcable accounting standards
The prnapal accounting policies, which have been apphed consistently, are set out below

(b) Turnover

Tumover represents investment advisory and other mvestment related foes which are recogrised
over the penod during which the service is provided which 15 1n accordance with the \nvestment
advisory agreements under winch the firm’s revenue 15 calculated

{c) Taxation
UK corporation tax 15 provided at amounts expected 10 be pad using the tax rates and laws that
have been enacted or substantially enacted by the balance sheet date

(d) Deferred tax

Deferred taxation 15 recognised as a fiability or asset If {ransactions nave occurred at the batance
sheet date that give nse to an ebligation to pay more taxation in future, or a nght W pay less
taxavon i future  An asset is not recognised to the extent that the transfer of economic benefits s
uncertain  Deferred tax assets and liabhbes are not discaunted

(e) Cashflow

The company is 8 wholly awned subsidiary of Nova Capital Group Limited, and the cash flows of
the company are Incuded in the consohdated cash flow statement of Mova Capitat Group Limited
Conseguently, the company 15 exempt under the terms of FRS 1 'Cash flow statements’ from
publishing a cash flow statement

() Related party transactions
“The company 15 a wholly owned subsidiary of Nova Capital Group timited, and under the

. A . terms of
FRS & 'Refated party transactions', has taken advantage of the exemption not to disclose
transactions with other members of the group

Operating profit

The auditor's remuneration was borne by NCM Management {UK) Umuted, the Man
ager of th
Banng English Growth Fund  The tompany’s share of the audit fee 1s £1,667 iZO 12 El,ﬁ%‘iﬁ ¢

Fees paid to the company s auditor, Grant Thornton UK LLP, for services other than the statuto
audtt of the company are not disclased In the accounts since the consohdated accounts of ;;:1
ultimate parent company, Nova Capital Group Limited, are required to disciose non-audit fees on a
consohdated basis

Staff costs

There were no staff costs ncurred during the year (2012 Enil) ‘The staff are employed by other
group campames but no recharge of their cost s made to the company 1t 15 not possible to
separately identsfy what element of the averall staff costs 150 relation to the company

7]



NCM GP (MIDLANDS) LIMITED
Notes to the financial statements
For the year ended 30 June 2013

4 Directors’ emoluments

The members of the board of directors of NCM GP (Midiands) Limited in the year also served on the
boards of other group comparues and received emoluments centrally m this respect  No recharge
for this expense was made to NCH GP (Midlands) Linuted, and 0 the opinion of the directors of the
QmUpd‘t s not possible to accurately spiit this remuneration between the different entities they
sarve

Mr B S Willamson & Mr P G Austen are directors of the ulimate holding company, Nova Capital
Group Limited, and remuneration is within the disclosures i the financial statements of that
company 1t 15 not practicable to allocate directors remuneration to subsidiaries

5 Taxation
Analysis of the tax charge

No liabliity to UX corporation tax arose on ordinary activities for the year ended 30 3
the year ended 30 June 2012 Y une 2013 or for

6. Debtors
2013 2012
£ £
Prepayments and other debtars 2 2
2 2
7. Called up share capita!
2013 2012
£ £
Authorised.
Ordinary shares of £1 each 100 100
Allotted and fully paid
Ordinary shares of £1 each 2 2

£ ————




NCM GP {MIDLANDS) LIMITED
Notes to the financial statements
For the year ended 30 June 2013

8. Reserves

2013 2012
£ £
profit for the financal year . .

9. Reconcihation of movements in shareholders’ funds
2013 2012
£ £
Profit for the financial year - .
Opening shareholders’ funds 2 2
Closing shareholders' funds 2 b3

10 Ulumate halding company and ultimate controlling party

The immediate and ulbmate parent undertaking and the ultmate controling party of NCM GP
{Mudlands) Linmted is Nova Capita! Group Liniled, a company registered n England and Wales




