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Members’ report

The members present their annual report together with the financial statements for the year ended 31 March 2021.

Principal activity
The principal activity of Esprit Capital Partners LLP ("the LLP") is the provision of investment management
services and consultancy.

Designated Members
Draper Esprit PLC
Draper Esprit Nominee Limited

Business review

The LLP was incorporated on 1 March 2006 and was authorised by the FCA on 27 June 2006 to perform certain
regulated activities. The Statement of Comprehensive Income on page 9 shows a profit for the year, before
members’ remuneration charged as an expense, of £9,691k (2020 Restated: £8,908k).

On 15th June 2016, the LLP was acquired by Draper Esprit plc as part of an AIM listing which also included the
acquisition of the Esprit Capital III LP fund which Esprit Capital Partners LLP manages.

The LLP reacted quickly to the COVID-19 pandemic to safeguard its interests and monitor the liquidity. The
members expect continued growth despite the COVID-19 outbreak due to the accelerated transition to digital in
the underlying investments.

Members’ Capital and Interests
Each member’s subscription to the capital of the LLP determines their share of the profit and is non-refundable.
Detail of changes in members’ capital in the year ended 31 March 2021 are set out in the financial statements.

Members are remunerated from profits of the LLP and are required to make their own provision for pensions.
Profits are allocated and divided between members after finalisation of the financial statements. Members draw a
proportion of their profit shares monthly during the year in which it is made, with the balance of profit being
distributed after the year end, subject to the cash requirements of the business.

Statement of members' responsibilities in respect of the financial statements
The members are responsible for preparing the Annual Report and the financial statements in accordance with
applicable law and regulation.

Company law, as applied to limited liability partnerships by the Limited Liability Partnerships (Accounts and
Audit) (Application of Companies Act 2006) Regulations 2008 (the “Regulations™), requires the members to
prepare financial statements for each financial year. Under that law the members have prepared the financial
statements in accordance with United Kingdom Generally Accepted Accounting Practice (United Kingdom
Accounting Standards, comprising FRS 101 “Reduced Disclosure Framework™, and applicable law). Under
company law, as applied to limited liability partnerships, the members 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 LLP and of the profit or
loss of the LLP for that period. [n preparing the financial statements, the members are required to:

* select suitable accounting policies and then apply them consistently;

* state whether applicable United Kingdom Accounting Standards, comprising FRS 101, have been followed,
subject to any material departures disclosed and explained in the financial statements;

* make judgements and accounting estimates that are reasonable and prudent; and

* prepare the financial statements on the going concern basis unless it is inappropriate to presume that the LLP
will continue in business.
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Members® report (continued)

The.members are also responsibig.fbr- 52 fé,guarding the asseis of the LLP and hence for. taking reasonable steps
{or the prevention and detection of fraud and other imregularities.

The ‘members are responsible for keeping adequate accountm« Tecords that are’ suffuem o show.and explain the
LLP's transactions and disclose with reasonable accuracy atany time the financial position of the LLP and enable
them io ensure that the financial statemenis comply with the Companies Act 2006:

Other matters

There is nip rglévant dudit infonmation of which the duditors are unawarc: The mgmbirs have taken all the stéps
they vught to. h.we tdken to mnke themselves-awarg of any, rele,\umt Audit: mfbrmatmu and have ensun;,d thal the.
‘audnors Ure AWare, of that mformaunn

Indepcndent Auditors
Pr:ccwdtcrhouan(.dupus LLP hate been Jppomttd as auditors for the curreat .véar, A proposil to Feappoint
PricéwatertiouscCoopers LLP ag/ .xudnurs for the Lnsumg yéar wnll bt cunmdu«.d at Lhc next Meribers™ meeting.

This Members® Report wils approved by the members on 22 July 2021 and Signed on their behalf by:

DocuSighed by

fye,w Uh[hwsow

339430(.83:»]65;
"B.D Wilkinson
Foradd on behalfl of Draper Esprit PLC (Designated Member)
27 September 2021 i
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Independent auditors’ report to the members of Esprit
Capital Partners LLP

Report on the audit of the financial statements

Opinion

In_our opinion, Esprit Capital P‘artnars LLP's financial statements:

o glve a true and falr view of the state of the LLR's affairs as-at 31 March 2021 and of its result for the year then
énded; '

» have been properly prepareéd In accordance with United Kingdom Generally Accepled Accountirig Practice (Uniled
Kingdom Accoumlng Standards, comprising FRS 101 “Reduoed Disclosure Framework" and applicable iaw) and

» have been prepared in accordance with the reqwrements of the Compamss Act 2006 as apptied to limited liability
partnershipé by the Limited Llability Parinerships (Accounts and Audit) (Appllcatlon of Companies Acl 2006)
Regulations’ 2008

We have audited the financial statements, included withln the Members' Report and Financial Ststgm_enis {the “Annua!
Report”), which comprise: the stalement of financial position as at 31 March 2021; the statement of comprehensive
income and the statament of changes in members’ interast for the year then endad; and the notes to the financial
‘statements, which include a-description of the significant accounting poficies.

Basis for opinion

We conducted our audit in acoordance with International Standards on Auditing (UK) (“1SAs (UK)") and applicable iaw.
Our responsibilittes under 1SAs (UK} are further described in the Auditors: responsibllities for the audit of the financial
statements ‘seckion of our report. We believa that the audit evidence we have obtaingd is sufficient and appropriate-to
provide a basis for our oplnion.

Independence

We remained independent of the LLP in accordance with the ethical reéquirements that are reiavant to our audit of the
financial statements in the UK, which includes the FRC’s Ethical Standard, and we have fulfilled our other ethical
responsmllmes in accordance with these requirements

Conclusions relating to going concern

Based on the work we have' performed, we have nol idenh‘ﬁéd any material uncertainties relating to everits or conditions
that,” mdw;dualty or colleciively, may cast significant doubt on the LLP's ability to continue as a8 going congem for a period
of at least.twelve months. from when the financial staternents are authorised for issue.

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

However, because not all future 8vents or conditions can bs.predicted, this conclusion is not 3 guarantee as to the LLP's
abllity lo continue as a going concem.

Our responsibilities and the responsibilifies of the members with réspac to gaing cangcem are described in the relevant
secﬁons of this report.

Reporting on other information

The other Information comprises all of the Information in thé Annual Report other than the 'flhanclal statements and our
auditors’ report thereon. The members are responsible for the other infonmation. Qur opinion on the financial statements
does not cover the olher Information and, accéordingly, we do not express an audit opinion or any form of assurance
thereon.
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Reporting on other information (continued)

In ephinection with aur audit of the fikandial statements, cur responsibility is to read tha other infdmation and, in daing sg,
consider whether.the other Informataon is matenalty Ificonsistent with the financial statements of our knowledge oblamed
Inthe audit, or omefwfse appears lo be materiaily misstated, If we ldenllfy an apparenl malerlal Inoonsustency or material
misstatement, we are rgquu'_ed {o perform procedures to conclude whethsr there is a material misstatemerit of the financial
statements or a material misstatement.of the other information. If, based on the work we have performed, we conclude
that thers Is -2 malerlal missialement of this other information, we are required to report that facl. We have nothing to
report hased on these responsibilities.

Responsibilities for the financial statements and the audit

Responsibilities of the members for the financial statements

As explamed maore fully in the ‘the statemenlo! menibecs’ responmbllmes the membefs are responsable fot the preparahon
of the financial statements ln aocordanoe with the appllcable framework and for being salished that they givé a true and
fair view..The. members are also resporisible for such 'intemal control as they detarmine is necessary to enable the
preparation of inancial statements that are free frorn material misstaterment, whether due.to fraud or error,

In preparing the financial siatements, the members arg responsible for assessing the LLP's ability to continue as a going
concern, disclosing, as applicablé, matters related to foing concern and using the going concern basis of accounting
unless:the members either intend to liquidate the LLP or to cease operations, or have no realistic alternative bul to do so.

Auditors’ 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
materlai misstatement, whether 'due to fraud or error, and o Issue an auditors’ report that inciudes 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 detecta material misstatement when it exists. Misstatements can arlse from fraud or error and are
considered material if, individually or in the aggregate, they could réasonably be expected to influehce the economic
decisions of users taken on the basis of these financial statemants.

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 iregularities, mcludmg fraud. The
extent to which our procedures are capable of detecting Imegularities; includihg fraud, Is delalled below.

Based on our understanding of the'LLP ‘and industry, we identified {hat the principal risks of non-compliance with laws
and regulations related to breaches of UK regulatory princlples, such as those governed by the Financial Conduct
Authority, and we considered the extant {o which non-compliance might have a matenal effect on the financial statements.
We also consideréd those laws ‘and regulations that have a direct impact on the financial statements such as the
Companies Act 2008 'as applied to limited liablity partnerships by the Limited Liabllity Partnershaps (Accounts and Audit)
(Apphcatuon of Companies Act 2006) Regulailons 2008. We evaluated management's incentives and opportunities for
‘fraudulent maniputation of the financjal statements (including Lhe rlsk of averride of controls), and determined that the;
principal rlsks were related to. management override ‘of .controls and - fraud In revenue. recognltion. Audit procedures
performed by thé engagement team included:

+ Enquiting with those charged with goverance, including consideration of known or suspected instances of non-
compliance with laws and regulafions and fraud;

» Raviewing relevant meeting minutes;

» Reviewing correspondence with the Financial Conduct Authority In relation to compllance with 1aws and regulations;

= Selecting a sample of journals throughout the year based on a risk bassd strategy, such as unexpected account
combinalions; unusual amounts, unusual words and journals posted on unusual days; and

» Designing audit procedures to Incorporate un'predic(al:iilliy around the nature, timing or extenl of our tesling.

Therg are inherent fimitations in the audil propedurés described above. Wa are less likely to bacorng aware of instances
of non-compliance with laws and regulations that are not closely related to-events and transactions reflected in thé
findncial statements. Also, the fisk of not detecting a material inlsstatement due to fraud is mgher than the risk of nof
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detec’tmg ona resulting fram efror, ag fraud may lnvulve deliberate Doncealment by, for axample forgary or interitional
m:srepresentatnons orthrough coliusuon

Responsibiliﬁes’ for the financial statements and the audit {continued)

Auditors’ responsibilities for the audit of the financial statements (continued)

A further description of our responsibilities for the audit of the financial statements Is focated-on the FRC’s website at:
www.frc.ofg.uk/auditorsresponsibilities. This déscription formis part of our auditors' report.

Use of this report

This report, including the opinions, has been prepared for-and oniy for the members of the LLP as a Body in accordance
with the Companias Act 2006 as applied to limited liability partnerships by the Limited Liability F’artneréhips (Acoounts
and Audit) (Application of Companigs Act 2006) Regulations 2008 and for no-other purpose. We' do not, in glving these
cpmrons accepl or assume responsnblluty for any other purpose or to any other person to whom this report s shown af
lnto whose hands it may come save whera expressly agreed by our priot consent i in wntmg

Other required reporting

Companies Act 2006 exception reporting

Under the Companies Act 2006 as-applicabls to limited liability partnerships we are requirad to report to you if, in our
oplnion::

» we hava ngt obtained all the information @nd explanations we require fof our audit; or

+ adequate acoounting records have ot béen kept by thé LLP, or retums adéquate for our audit have not been récelvéd.
fram'branches not visited by us; or '

» the financial statements dre nol in agresment with thé accountirig récords and fetumns.

We have no exceptions to report arsing from this responsflbl'liiy,

I ol el

Richard McGuire (Senior»Statutory-AudNor)

for and on behall of PricéwaterhouseCoopérs LLP
Chartered Accountants and Statutory Auditors
London

27 Seplember 2021
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Statement of comprehensive income

for the year ended 31 March 2021

2021 2020
Restated
£°000s £°000s
Note
Turnover 8 9,734 8,968
Other income 16 64 - -
Administration expenses - (107) (60)
Operating profit ' 9 9,691 8,908
Profit for,the ﬁnancla.l year before 9,691 8,908
members’ remuneration and profit shares

Members’ remuneration charged as an expense (9,691) (8,592)

Result/profit for the financial year available
for discretionary division among members - 316

All income and expenses have been generated from continuing operations.

There were no other gains or losses other than those included in the Statement of Comprehensive
Income for the year. The result/profit for the financial year available for discretionary division among
members is also the total comprehensive income for the year.

The notes on pages 12 to 19 form an integral part of these financial statements.
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Statement of financial pesition
as at 31 March 2021

2021 %020
‘ Restated
£'000s: -£2000s
Note
Assets.
Non-current assets
Property, plant and equipment 11 - oo
Investiments 12 4,007 4.007
Fotal non-current asséts 4,007 4,007
Current assets . , _
Trade and other receivables. 13 6,517 5,480
Cash at bank and in hand 472 226
6,989 5,706
Currerit liabilitics » ‘
Creditors falling dae within one year 14 (2,489) (2.724)
(2,489) (2,724)
NET ASSETS ATTRIBUTABLE TO MEMBERS 8,507 6,989
REPRESENTED BY: | ,
Loans and other debts due to membérs 7,841 6,323
Members' other interests:
Members® capital classified as equity 350 350
Other Resérves 316 316
_ , , 8,507 6,989
TOTAL MEMBERS?! INTERESTS:
Loans and other debis due to members 7,841 6,323
Menibers® other interésts 666 666
8,507 6,989
The financial staterments weré approved by the members on 27 September 2021 and sigied on theijr
“behalf by
. _!ii_'o§u:’35u1_»gﬂ by;
Bn, Wilkiveson,
480:DCACHSE345). .

‘Ben Wilkinson o
For'and behalf of Draper Esprit PLC
(Designated Member-of Esprit Capital Partners LLP)

The notes on pages 12 to 19 form an iniegral pant of these financial statements..

10
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Statement of changes in members’ interest

for the year ended 31 March 2021

EQUITY DEBT

A Loans and

Members’ Total other debts
Capital - members’ due Members
classified Other other to/(from) ? total
as equity Reserves interests Members interests
£000 £°000 £°000 £000 £000
At 1 April 2019 84 216 300 4,679 4,979
Additions in Members 266 (216) 50 - 50

capital classified as equity
Members’ remuneration 8385 8.385
charged as an expense ’ ’
Members’ remuneration’

charged as an expense - - - 207 207
(Restatement)

Profit for financial year

available for discretionary - 316 316 - 316

division among members

Members' interests after

profit for the year 350 316 666 13,271 13,937
Profit allocation - - - - -
Drawings - - - (6,948) (6,948)

ki pubipkacy 350 316 666 6,323 6,989

(Restated)

Additions in Members’
capital classified as equity
Members’ remuneration

charged as an expense 9,691 9,691
Result for financial year

available for discretionary - - - - -
division among members

Members' interests after

profit for the year 350 316 666 16,014 16,680
Result allocation - - - - -
Drawings - - - (8,173) (8,173)
Amounts due to members 7,841

7,841
At 31 March 2021 350 316 666 7,841 8,507

In the event of winding up the amounts included in "Loans and other debts due to members” will rank
equally with unsecured creditors.
The notes on pages 12 to 19 form an integral part of these financial statements.

11
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Esprit Capital Partners LLP
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Notes to the financial statements
for the year ended 31 March 2021

1.

Statement of compliance

These financial statements have been prepared in accordance with Financial Reporting Standard
101 — 'The Reduced Disclosure Framework' (FRS 101). The LLP elected to adopt the standard in
the year commencing 1 April 2015.

Entity information

The principal activity of the LLP is the provision of venture capital management services. The LLP
is a UK limited liability partnership headquartered at 20 Garrick Street, London, WC2E 9BT.

Basis of preparation

The financial statements have been prepared under the historical cost convention and in accordance
with Financial Reporting Standard 101 'Reduced Disclosure Framework’ and the Companies Act
2006.

The financial statements are presented in Sterling (£) which is also the functional currency of the
LLP. All amounts are rounded to the nearest thousand, unless otherwise stated.

The preparation of financial statements in compliance with FRS 101 requires the use of certain
critical accounting estimates. It also requires management to exercise judgment in applying the
LLP's accounting policies

Going concern

The members have assessed the current financial position of Esprit Capital Partners LLP, along
with future cash flow requirements to determine if the LLP has the financial resources to continue
as a going concem for the foreseeable future. The conclusion of this assessment is that it is
appropriate that the LLP be considered a going concern. For this reason, the members continue to
adopt the going concem basis in preparing the financial statements.

Significant judgements and estimates

Preparation of the financial statements requires management to make significant judgements and
estimates. The financial statements do not include any significant judgment or estimates.

Parent Company

The LLP is 100% owned by Draper Esprit PLC, which went public on 15 June 2016 and purchased
Esprit Capital Partners LLP from the former members. Draper Esprit PLC prepares publicly
available consolidated financial statements in accordance with international accounting standards
in conformity with the requirements of the Companies Act 2006 in which these accounts are
included. These accounts are available from 20 Garrick Street, London, WC2E 9BT.

12




DocuSign Envelope I1D: B2CC293C-898F-41B2-90BE-FFDIFD0291DA

Esprit Capital Partners LLP

Registered Number: 0C318087

Notes to the financial statements
for the year ended 31 March 2021

7. Principal accounting policies

Disclosure exemptions adopted

The following disclosure exemptions have been adopted:

Preparation of a cash flow statement and related notes;

o The requirements in IAS 24 Related Party Disclosures to disclose related party transactions
entered between two or more members of the group as they are wholly owned within the
group;

* Disclosure of key management personnel compensation;

Capital management disclosures; and
e Disclosures in respect of standards in issue not yet effective.

The following disclosure exemption has also been adopted as equivalent disclosures are provided
in the parent’s consolidated financial statements.

¢ Reduced disclosures relating to the following as equivalent disclosures are provided by the
parent entity: IFRS 7, IFRS 13, IAS 1, IAS 16.

Revenue recognition

Revenue is measured at the fair value of the consideration received or receivable and represents
amounts receivable for services provided in the normal course of business, net of discounts, VAT
and other sales related taxes. All revenue from services is generated within the United Kingdom
and is stated exclusive of value added tax. Revenue from services comprises:

a. Fund management services

Fund management fees are either earned at a fixed annual rate or are set at a fixed percentage of
funds under management, measured either by commitments or invested cost, depending on the
investment stage of the fund being managed. Revenues are recognised as the related services are
provided.

b. Portfolio directors’ fees

Portfolio directors’ fees are charged to an investee company and payable to Esprit Capital Partners
LLP as the fund manager. The LLP only charges directors’ fees on a limited number of the investee
companies. Fees are recognised as the related services are provided.

¢. Performance fees

Performance fees are earned on a percentage basis on returns over a hurdle rate in the statement of
comprehensive income as per the agreement in place. Amounts are recognised as revenue when it
can be reliably measured, and it is probable funds will flow to the partnership. As per the agreement,
these fees are due to fixed participants from Encore Ventures LLP and as such an equivalent related
party receivable will be recognised.

13
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Esprit Capital Partners LLP
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Notes to the financial statements
for the year ended 31 March 2021

Members' remuneration and interests

The Members’ rights to participate in the profits or losses, or assets of the LLP are analysed between
those that give rise to, from the LLP's perspective, either a financial liability or equity, in accordance
with the Limited Liability Partnerships (Accounts and Audits) (Application of Companies Act
2006) Regulations 2008. The Members’ different participation rights are analysed separately into
liability and equity elements.

Members’ remuneration

Non-discretionary amounts becoming due to members in respect of participation rights in the profits
of the LLP for an accounting year that give rise to liabilities are presented as an expense within the
Statement of Comprehensive Income (within the heading Members’ remuneration charged as an
expense).

Amounts becoming due to members in respect of equity participation rights, following a
discretionary division of profits, are debited directly to equity in the accounting year in which the
division occurs. Such amounts are not presented as an expense within the Statement of
Comprehensive Income. A discretionary division of profits that takes place after the balance sheet
date is a non-adjusting event under IAS 10: Non-adjusting events.

Members’ interests

Members’ capital is accounted for in accordance with the Limited Liability Partnerships (Accounts
and Audits) (Application of Companies Act 2006) Regulations 2008. Where the LLP has a
contractual obligation to deliver cash or another financial asset to the member, the capital is treated
as debt. Where the LLP has an unconditional right to avoid delivering cash or other financial assets
to a member in respect of such amounts, (i.e. repayment of the members’ capital is discretionary),
it is treated as equity.

14
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Notes to the financial statements
for the year ended 31 March 2021

Operating expenses

Operating expenses are recognised in profit or loss upon utilisation of the service or as incurred.

Taxation

Tax to be paid on the profits arising in the LLP are a personal tax liability of the members of the
LLP and therefore are not included as a tax charge or provision within these financial statements.

Cash and cash equivalents

Cash comprise cash on hand and demand deposits which is presented as cash at bank and in hand
in the statement of financial position.

Cash equivalents comprise short-term, highly liquid investments with maturities of three months or
less from inception that are readily convertible into known amounts of cash and which are subject
to an insignificant risk of changes in value. Cash equivalents are presented as part of current asset
investments in the statement of financial position.

Foreign currency translation

In preparing the financial statements, transactions in currencies other than the functional currency
are recognised at the spot rate at the dates of the transactions. At the end of each reporting period,
monetary items denominated in foreign currencies are retranslated at the rates prevailing at that
date.

Exchange differences are recognised in profit or loss in the period in which they arise.

Investment in subsidiaries

Investments in subsidiaries are held at cost less accumulated impairment losses with an
impairment review performed on an annual basis to check for any potential markdowns.

15
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Notes to the financial statements
for the year ended 31 March 2021

8. Turnover

Revenue is derived solely within the United Kingdom, from continuing operations for all periods.

2021 2020
Restated
£000 £000
Management fees 9,215 8,594
Portfolio directors' fees and 519 374
other
9,734 8,968
9. Operating profit
This is stated after charging:

2021 2020
£000 £000

Auditors’ remuneration:
Audit fee 15 14
Other assurance services 13 13

10. Members and employees

The average number of members during the year was 2 (2020: 2).

The profit (including remuneration), that is attributable to the member with the largest entitlement

to profit (including remuneration), is £9,691k (2020 Restated: £8,908k).

There were no employees in the current and prior year(s).

16
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Notes to the financial statements

for the year ended 31 March 2021

11. Property, plant & equipment

Cost or valuation
At 1 April 2020
Additions

At 31 March 2021

Accumulated depreciation
At 1 April 2020

Charge for the year

At 31 March 2021

Carrying amount

At 31 March 2020
At 31 March 2021

12. Investments

IT  Furniture Fixtures & Total
Equipment & Fittings
Equipment
£000s £2000s £000s £°000s
81 34 73 188
81 34 73 188
81 34 73 188
81 34 73 188

Details of the LLP’s investments as at 31 March 2021 are as follows:

Cost or valuation

At 1 April 2020
Additions
Disposals
Revaluations

At 31 March 2021
Net book value

At 31 March 2021
At 31 March 2020

Total

£000

17
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Esprit Capital Partners LLP

Registered Number: OC318087

Notes to the financial statements
for the year ended 31 March 2021

Name Place of Nature of business Proportion of
incorporation ownership interest
%
Encore Ventures LLP England Investment 100%
Management
Esprit Capital Holdings England Dormant 100%
Limited

Both of the above are located at 20 Garrick Street, London,

13. Trade and other receivables

Amounts falling due in less than one year

Trade debtors
Amounts owed by group undertakings
Prepayments and accrued income

WC2E 9BT

2021 2020
£°000 Restated
£°000

5,144 4,524
1,367 950
6 6
6,517 5,480

There are no balances included that are due greater than one year (2020: £Nil). Amounts owed by
group undertakings are unsecured, interest fee and repayable on demand. The trade debtors amount
includes £4,568,206 (2020: £4,419,071) in relation to management fees which is owed by entities

under the Draper Esprit Plc group.

14. Creditors

Amounts falling due within one year

Trade creditors

Amounts owed to group undertakings
Other creditors

Accruals and deferred income

2021 2020
£°000 £000
109 338
66 150
2,314 2,236
2,489 2,724

Amounts owed to group undertakings are unsecured, interest free and repayable on demand.
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Notes to the financial statements
for the year ended 31 March 2021

15.

16.

17.

18.

Capital commitments
The LLP has no capital commitments for the year (2020: Nil).
Transactions with related parties

During the year, the LLP was entitled to £519,041 (2020: £373,477) of drawings from their holding
in Encore Ventures LLP. The LLP also received £64,424 (2020: £nil) of performance fee income
from Encore Ventures LLP. :

Prior year restatement

For the year ended 31 March 2020 the LLP had understated the profit allocation from Encore
Ventures LLP by £207,000 resulting in a restatement of the prior year comparatives. This increased
turnover, debtors, members' remuneration charged as an expense, loans and other debts due to
members and net assets attributable to members by £207,000.

Ultimate controlling party

As at 31 March 2021, the members consider that the LLP's parent and ultimate controlling party is
Draper Esprit Plc, headquartered at 20 Garrick Street, London, WC2E 9BT. The parent’s financial
statements can be obtained from this address. The largest and smallest group in which the results
of the LLP are consolidated are headed by the ultimate parent entity.
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