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MMC GP London Limited

DIRECTORS' REPORT
for the year ended 31 March 2016

The directors present their report and the audited financial statements for the year ended 31 March 2016
Principal activities

The principal activity of the company during the year was that of a General Partner to the MMC London Fund LP
Results

The profit for the year, after taxation, amounted to £NIL (2015 - £NIL)

Directors

The directors who served during the year were

B F Macfarlane
JE Coker
R J Stirling (resigned 18 May 2015)

Directors' responsibilities statement

The directors are responstble for preparing the directors' report and the financral statements n accordance with 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) 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 aftfairs 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 sutable accounting policies and then apply them consistently,
. make judgments and accounting estimates that are reasonable and prudent,
. prepare the financial statements on the going concern basis unless it 1s tnappropriate to presume that the company

will continue in business

The directors are responsible for keeping adequate accounting records that are sufficient to show and explamn the
company's transactions and disclose with reasonable accuracy at any time the financtal 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 irregulanities
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MMC GP London Limited

DIRECTORS' REPORT
for the year ended 31 March 2016

Disclosure of information to auditors

Each of the persons who are directors at the ume when this directors’ report 1s approved has confirmed that

. so far as that director 15 aware, there 15 no relevant audit information of which the company's auditors are unaware,
and
. that director has taken all the steps that ought to have been taken as a director in order to be aware of any relevant

audit information and to establish that the company's auditors are aware of that information
Auditors

The auditors Rees Pollock, will be proposed for reappointment in accordance with section 485 of the Companies Act
2006

This report has been prepared in accordance with the provisions applicable to companies subject to the small companies
regime

This report was approved by the board on F vecember 20\6 and signed on its behalf

@MO« i\-'\qd\\v\q...

B F Macfarlane
Director

Page 2




' Rees Pollock
u Rees POllO Ck Chartered Accountants
L 35 New Bridge Street
. London EC4V 6BW
Tel 0207778 7200
www reespallock co uk

INDEPENDENT AUDITORS' REPORT TO THE SHAREHOLDERS OF
MMC GP LONDON LIMITED

We have audited the financial statements of MMC GP London Limuted for the year ended 31 March 2016, set out on
pages 4 to 8 The financial reporting framework that has been applied in their preparation 1s applicable law and the
Financial Reporting Standard for Smaller Entities (effective January 2015) (Umted Kingdom Generally Accepted
Accounting Practice applicable to Smaller Entities)

This report 15 made solely to the company's members, as a body, mn accordance with Chapter 3 of Part 16 of the
Companies Act 2006 Our audit work has been undertaken so that we maght state to the company's members those matters
we are required to state to them 1n an auditors' report and for no other purpose To the fullest extent permitted by law, we
do not accept or assume responsibility to anyone other than the company and the company's members as a body, for our
audit work, for this report, or for the opimons we have formed

Respective responsibilities of directors and auditors

As explained more fully in the directors' responsibilities staterent, the directors are respensible for the preparation of the
financial statements and for being satisfied that they give a true and farr view Our responsibility 1s to audit and express an
opuuon on the financial statements m accordance with apphicable law and International Standards on Auditing (UK and
Ireland) Those standards require us to comply with the Auditing Practices Board's Ethical Standards for Auditors

Scope of the audit of the financial statements
A description of the scope of an audit of financial statements 1s provided on the Financial Reporting Council’s website at
www frc org uk/auditscopeukpnvate

Opinion on financial statements
In our opmon the financial statements

. give a true and fair view of the state of the company's affairs as at 31 March 2016 and of its results for the year
then ended,

. have been properly prepared mm accordance with United Kingdom Generally Accepted Accounting
Practice applicable to Smaller Entities, and

. have been prepared 1n accordance wath the requirements of the Compames Act 2006

Opinion on other matter prescribed by the Companies Act 2006
In our opiuon the iformation given 1n the directors' report for the financial year for which the financial statements are
prepared 1s consistent with the financial statements

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Compames Act 2006 requires us to report to you
if, 1n our opimon

. 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 recerved all the information and explanations we require for our audit, or

the directors were not entitled to prepare the financial statements in accordance with the small companes
regume and to take advantage of the small compames’ exemption from the requirement to prepare a strategic report
or 1n prepanng the directors' report

Peter Scott (Senior Statutory Auditor}
for and on behalf of
Rees Pollock, Statutory Auditor

8 December 2016

Partners Simon Rees, Cathenne Kimberin, Jonathan Munday, Phil Vipond, Alex Macpherson, Peter Scoit
Rees FPollock 15 registered 10 carry On audil work i e UR ammewH
the Institute of Chartered Accountants m England and Wales age




MMC GP London Limited

PROFIT AND LOSS ACCOUNT
for the year ended 31 March 2016

TURNOVER
Administrative expenses

PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION
Tax on profit on ordinary activities

PROFIT FOR THE FINANCIAL YEAR

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

Note

2016
£

314,309
(314,309)

2015
£

319,792
(319 792)
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MMC GP London Lumited
Registered number 08224716

BALANCE SHEET
as at 31 March 2016

2016 2015
Note £ £
CURRENT ASSETS
Debtors 6 100 100
TOTAL ASSETS LESS CURRENT LIABILITIES 100 100
CAPITAL AND RESERVES
Called up share capital 7 100 100

SHAREHOLDERS' FUNDS 8 100 100

The financial statements have been prepared in accordance with the special provisions applicable to small companies
within Part 15 of the Compames Act 2006 and n accordance with the Financial Reporting Standard for Smaller Entittes
(effective January 2015)

Ihe financial statements were approved and authorised for issue by the board and were signed on 1its behalf on

7 December 2016

Euu Wad ot o

B F Macfarlane
Director

The notes on pages 6 to 8 form part of these financial statements
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MMC GP London Limited

+

NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 March 2016

1 ACCOUNTING POLICIES

Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention and 1n accordance with the
Fmancial Reporting Standard for Smaller Entities (effective January 2015)

Cash flow statentent

The financaial statements do not include a cash flow statement because the company, as a small reporting
enlity, 1s exempt {rom the requirement 1o prepare such a statement under the Financial Reporting Standard for
Smaller Entities (effective January 2015)

Turnover

The turnover shown n the profit and loss account represents the company's first charge on income from the
MMC London Fund LP for the year to the extent that 1t 1s deemed recoverable

Deferred taxation

Full provision 1s made for deferred tax assets and habilities arising from all timing differences between the
recogmtion of gains and losses 1n the financtal statements and recognition 1n the tax computation

A net deferred tax asset 1s recogmised only 1f 1t can be regarded as more hkely than not that there will be
suitable taxable profits from which the future reversal of the underlying tuming differences can be deducted

Deferred tax assets and liabilities are calculated at the tax rates expected to be effective at the time the timing
differences are expected to reverse

Deferred tax assets and Liabtlities are not discounted
Finanaal instruments
Fimancial nstruments are classified and accounted for according to the substance of the contractual

ariangement, as erther financtal assets, financial Liabilities or equity instruments An equity instrument 1S any
contract that evidences a residual interest in the assets of the company after deducting all of its habilities

2 IF'URNOVER

The whole of the turnover 1s atiributable to the company's principal activity

All turnover arose within the United Kingdom

3 AUDITORS' REMUNERATION

Auditor’s remuneration 1s borne by MMC Ventures Limited, the company’s parent company

4 STAFF COSIS

The company has no emplovees other than the directors, who did not receive any remuneration (2015 - £NIL)
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MMC GP London Limited

L]

NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 March 2016

5 TANATION ON ORDINARY ACTIVITIES

UK corporation tax charge on profit for the year

Factors affecting tax charge for the year

2016 2015

The tax assessed for the year Is the same as the standard rate of corporation tax for small companies 1n the UK of

20% (2015 - 20%) The differences are explained below

Profit on ordinary activities before tax

Profit on ordinary activities multiplied by standard rate of corporation
tax for small companies in the UK of 20% (2015 - 20%)

Effects of

Non-taxable income

Unreheved tax losses carried forward

Taxable allocations from MMC London Fund LP
Group rehef

Current tax charge for the year (see note above)

6 DEBTORS

Amounts owed by group undertakings

2016 2015

£ £

(62 862) (63,958)

107,435 63,146

10,898 812
(35,471) -

2016 2015

£ £

100 100
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MMC GP London Limited

NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 March 2016

7 SHARE CAPITAL

Authorised, allotted, called up and fully paid
100 Ordinary shares of £1 each

8 RECONCILIATION OF MOVEMENT IN SHAREHOLDERS' FUNDS

Shareholders' funds at 1 April 2015 and 31 March 2016

9 RELATED PARIY TRANSACTIONS

The company 1s the General Partner of the MMC Londen Fund LP
£319 792) recervable from the MMC London Fund LP

2016 2015
£ £
100 100
2016 2015
£ £
100 100

Included within turnover 1s £314,309 (2015

Included 1in administrative expenses 1s £314 309 (2015 £319,792) payable to MMC Ventures Limited the
company's parent company £100 (2015 £100) was outstanding from MMC Ventures Limited at the balance sheet

date

10 ULTIMATE PARENT UNDERTAKING AND CONTROLLING PARTY

The immediate parent company and ultmate parent undertaking s MMC Ventures Limited, a company

incorporated 1n the United Kingdom
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Regstered Number LP315196

MMC LONDON FUND LP

ABBREVIATED ACCOUNTS

FOR THE PERIOD ENDED 31 MARCH 2016
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Rees Pollock
Chartered Accountants
35 New Bridge Strest
London EC4V 6BW

Tel Q20 7778 7200
www reespollock co uk

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
MMC LONDON FUND LP

We have examined the abbreviated accounts set out on pages 3 to 4, together with the financial statements of MMC London Fund
LP for the year ended 31 March 2016 prepared under section 396 of the Companies Act 2006

This repori 15 made solely to the partnership in accordance with section 449 of the Companes Act 2006 Qur work has been
undertaken so that we might state to the partnership those matters we are required to state to it in a special Auditors’ report and for
no other purpose To the fullest extent permitted by law, we do not accept or assume responsibibty to anyone other than the
partnership, for our work, for this report, or for the opinions we have formed

Respective responsibilities of General Partner and auditors

The General Partner 1s responsible for prepanng the abbreviated accounts in accordance with section 444 of the Companies Act
2006 Itis our responsibility to form an independent opinion as to whether the partnership is entitled to deliver abbreviated accounts
to the Registrar of Companies and whether the abbreviated accounts have been properly prepared In accordance with the
regulations made under that secticn and to report our opinion to you

We conducted our work in accordance with Bulletin 2008/4 1ssued by the Auditing Practices Board In accordance with that Bulletin
we have carned out the procedures we consider necessary to confimm, by reference to the financal statements, that the partnership
1s entitled to deliver abbreviated accounts and that the abbrewiated accounts are properly prepared

Opimnion on financial statements

In our opinion the partnership 15 entitled to deliver abbreviated accounts prepared in accordance with section 444(3) of the
Companies Act 2006, and the abbrewiated accounts on pages 3 to 4 have been properly prepared in accordance wath the
regulabons made under that section

Peter Scott (Senior statutery auditor)
for and on behalf of

Rees Pollock, Statutory auditors

1 July 2016
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Partners Simon Rees, Cathenne Kimberin, Jonathan Munday, Phil Vipond, Alex Macpherson, Peter Scott
Rees Pollock is registered to carry on audit work in the UK and lreland and regufated for a range of nvestment business actviies by
the Institute of Chartered Accountants in England and Wales




MMC LONDON FUND LP
ABBREVIATED BALANGE SHEET
AS AT 31 MARCH 2016

Note 31 March 2016 31 March 2015

£ £
Fixed assets
Investments 2 14,120,516 10,767,897
Current assets
Debtors 119,028 83,348
Cash at bank and in hand 2,831 250,580
121,859 333,928
Creditors amounts falling due within one year (13,740) (25,200)
Net current assets 108,119 308,728
Total assets less current hlabilities 14,228,635 11,076,625
Creditors amounts falling due after more than one year
Limited Partner’s loan account 11,090,768 9,450,211
11,090,768 9,450,211
Capital and reserves
Carned Interest Partner capital contribution account 288 223
Limited Partner's capital contnibution account 1,403 1,089
Shortfali on General Partner loan account (1,104,138) (735,339)
Revaluation reserve 4,240,314 2,360,441
3,137,867 1.626 414
14,228,635 11,076,625

The abbreviated accounts, which have been prepared in accordance with the provisions applicable to
small enbties within Part 15 of the Compames Act 2006 were approved and autheornised for 1ssue by the
board and were signed on its behalf on 30 June 2016

Qo tuni

Bruce Macfarlane
Chairman

The notes on page 4 form part of these financial statements
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MMC LONDON FUND LP
NOTES TO THE ABBREVIATED ACCOUNTS
FOR THE PERIOD ENDED 31 MARCH 2016

11

12

Uniisted equity investments at cost 9,325,851 2,421,003

Accounting policies

The financial statements have been prepared under the historical cost convention as modified by
the revaluation of Investments and in accordance with the Financial Reporting Standard for Smaller
Entities {effective January 2015)

Taxation

No provision for taxation has been made 1n these financial statements as tax 1s charged directly to
individual partners based upon their share of the profits, in accordance with therr entittement to
participate

Investments
Investments held as fixed assets are shown at the manager's valuation

The valuations of investments are conducted by the manager in valuing investments the manager
applies the International Private Equity and Venture Capital Valuation Guidelines (IPEV) The
following valuation methodology has been used in reaching fair values of investments, all of which
are companies in the early stages of growth

Investments which are yet to generate signficant revenues are valued at cost, unless there has
been a sigmficant round of new equity finance in which case the mvestment 1s valued at the price
paid by an independent third-party Once revenue generating, investments are erther valued at the
price paid by an independent third-party 1n a new round of equity finance or, where 1t 1s considered
appropriate, other valuatton bases suggested in the IPEV guidelines may be used These typically
include revenue or earmings multiples Where subsequent events of changes to crcumsiances
indicate that impairment may have occurred, the carrying value s reduced to reflect the estmated
extent of mpairment

All investments in portfollo compamies are held as a means to benefit from increases in ther
marketable value and not as a medium through which the business of the company 1s carmed out
Therefore 1n accordance with Financial Reporting Standard 9 'Associates and Joint Ventures', they
are not accounted for as associates

Investments

31 March Change in 31 March
2015 Additions o alue 2016

£ £ £ £
11,746,854

Fair value adjustments 1,442,046 - 931,615 2,373,661

10,767,897 2,421,003 931,615 14,120,515
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