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OpCapita LLP

Members' report
For the year ended 31st December 2013

Ihe members prosent thor report and the financial statements for the year ended 31t December 2013

Principal acuviey
Fhe partnership prosvides iy estment advice and momitonnyg services to dedicated imvestment vehieles established by
clients under an avelusn e sourcing agreement and i cstment advisory agreements

Results

Lhe results for the year arc shown i the profit and loss account on page 3

Business review
[uning the vear the partnership advised its chients on potential purchases of retail busimcsses and
asssted i the momtenag and support of exsting 1 estments

Designated members
The dosignated membees of the partnership during the vear were Hlenny 1 Jackson and OpCapita UK Limuted

Members' drawings and the subscription and repayment of members’ capital

Dunng the vear Hunn Jachson chose 10 pemanently defee some of his remuncration The remuneration he did draw
way charged as an cvpense as st out 10 his amended letter of eatttlument which foems part of the members' agrecments
( apita 15 repavable 1n the event of winding up and to mombers lening the partnorship at the diseretion of the
managument board of the partership

Post Balance Sheet Events

Lhere are no post balance sheet cvents 1o report

Statement of members’ responsibilities

['he members are responsible for prepanng the report to the members and the financial stacements i zecordance with
applicable law and Umted Kingdom Accounung Standards ("United Kingdom Generally Accepted Accounung
Practice™)

I'he [rmaeed 1iabihiny Partnersheps (Accounts and Audity (Applicaten of Companics Ace 2006) Regulattons 2008 (the
2008 Regulations} require the members to prepare finnaal statements for cach financial year  Under the law members
havc tlected to preparc financal statements in accordance with United Kingdom Accounting Standards (Bintted
Kingdom Generally Accepted Accounting Practice) Under leglanon apphcable to bimuted babilin partnerships the
membirs must not approve the finaneal statements unless they are sausficd thae they gne a truc and fatr view of the stat
of affairs of the partnership and of the profit or loss of the partnership for that pertod  In prepanng these finanaal
statements, the members are required to

® select surtable accounting pobictes and then apph them consistenth,

® make judgements and csumates that are ceasonable and prudent,

® stat, whether apphcable UK accounting standards have becn followcd, subgect to am
matenal departures dssclosed and ospluned o the financial statements, and

m prepare the finanaal statemants on the going concern basts unless 1t 1s iappropnate to
prosume that the partneeship will continuc in business

I he members are respoasible for hoeping adequate accounting records that diselose with reasonable accuracy at amy ume
the financial position of the LLP and unable them to cnsusc that the financial saatrements comply wath the 2008
Regulanons  Tha arc abso responsible for safeguarding the assets of the LLP and hunce for taking reasonable steps for
the prevennon and derecnon of fraud and other 1rregulanncs

['he members are responsible for the mamtenance and integnin of the corporate and financial information included on
the LLP's wibsite  Legislabon in the Unied kingdom goserning the prepanation and disseminanion of financial
statermnents may diffor from legislaton in other junsdictons
In so far as each of the designated members s avarce
® there 15 ano redevant audit informanon of which the partnership’s auditors are vnaware,
unware, and
m the designated membirs havve tahen all steps that they ought to have tahen to mahe
themschy es aware of any rdevant audit informavon and to establish that the avditors
are unawarc of that informaton
Auditors
Crrant Thornton UK LLP will be proposed for reap
Compantes Act 2006

nt g5 audiiors i accordance with Section 485 of the

On behalf of the members

Dae 2§ Apaif 201y
Lenry Jackson  Designated Member



OpCapita LLP

Independent auditor's report to the members of OpCapita LLP

We have audited the financiat statements of OpCapita LI P for the year ended 31 December 2013 which compnse profit
and loss account, balance sheet, principal accounung pobieics and the related notes  The financtal reporting framew ork
that has been applicd 1n thar preparation 15 apphcable law and United Kingdom Accountng Standards (United Kingdom
Generally Accepted Accounting Practice)

1T report 15 made solely to the members, as a body, n accordance with Chapter 3 of Part 16 of the Companics Act
2006, as applied to lmited liabiliy parincrships by the L imited Dability Pactnership (Accounts and Audit) (Application of
Comparies Act 2006) Regutattons 2008 - Gur audit work has been undertahen so that we mught state to the members
thosc matters we are required to state to them in an auditor’s report and for no other purpose 1o the fullest extent
permutted by law, we do not accept or assume rusponsibibity to anyone other than the partnership and members asa
body, for our audit work, for this report, or for the opinions we have formed

Respective responsibilines of members and auvditor

As axplamned morc fully tn the Statement of Mumbers' Responsibilitses set out on page 1, the members are respensible for
the prepanation of the finanaal statements and for bung satsfied that they give a truc and fatr siew Qur responsibility 1s

to audit and express an opinion on the financual statements in accordance with apphicable law and Internanonal Standards
on Audiing (UK and Ircland) Those standards require us to comply wath the Auditing Practices Boaed's (APB's) Fthical
Standards for Auditors

Scope of the audit of the financial statements

A descaption of the scope of an audit of financial statements 13 provided on the 1 manctal Reportung Council's website at
www frc org uk/apb/scope/pmate cfm

Flnam:lal Btatements

I'he financial statements

*+ give a truc and fair view of the state of the partnceship's affaires 1s at 31 December 2013 and of s profit for the year
then ended,

* havc been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice, and

* hav ¢ been preparcd 1n accordance with the requirements of the Companies Act 2006 as applied to liited babality
partnerships by the T mmuted Liability Pactnershups {(Accounts and Audit) (Application of ( ompanics Act 2006)
Regulations 2008

Maztters on which we are required to report by excepuion

We have nothing to ecport m respect of the following marters where the Companies Act 2006 as 1pplicd to hmited
ltabihity partnerships requtres us to report to you if, 1n our opimon

Opinonn on Financtal Statements

[n our opinton, the fininaal statements

* gnca truc and fair view of the state of the partnership’s affairs as at 31 December 2013 and of ats profit for the year
then ended,

* have been propery prepared 10 aecordance with Untted Kingdom Generally Accepted Accounting Pracuce, and

* hav¢ been preparcd 1n accordance with the requirements of the € ampantes Act 2006 as apphied to hemted habihiny
partnerships by the | imted Liability Partnerships (Accounts and Audtt) (Apphcatnon of Companics Act 2006)
Regulattons 2008

gﬂ TM e Cof .

Semor Statutony Auditor

for and on behalf of Grant Thormton UK LI P
Statutory Auditor, Chartered Accountants
London, United Kingdom

25th Aprl 2014




OpCapita LLP

Profit and loss account
For the year ended 31st December 2013

Turnover

Staff costs
Deprecianon

Other opurating evpenses

Operating expenses

Operating profit

Interest ceconable and <imitlar income

Profit on Sale of Fived Asser

{Loss) /Profit for the financial year before
members' remuncration and profit shares

Members' remunceration charged as an expense

(Loss)/Profit for the financial year available for

discrenonary division among members

I'here were no recognised gans and losses other than those included abov e
All the partnership's actiues are regarded as continuing

Notes

Year ended
31st December 2013
£

1,519,863

(1,105,248)
(23,909
(684,632)

(1,813,789)

{293,926)

n

(293,915)

(301,231)

(595,146)

Year ended
315t December 2012

L

3,855,328

(1,020,634)
(15,703)
{770.961)

(1,807, 298)

2,048,030

291

150

2048471

(1,996,179

52,292




OpCapita LLP

Balance sheet
At 31st December 2013

Fixed assets
langible fixed assets
Iny estenents

Current assets
Dibrors
Cash at bank and 1n hand

Creditors
amaounts falling due within onc year

et current assets

Total assets less current kabibities

NET ASSETS ATTRIBUTABLE TO MEMBERS

REPRESENTED BY

Loans and other debts due {(from) / to members within one year
Othcr amounts

Equity
Moembers' othor interests - membery!
capital classified 1 equity

TOTAL MEMBERS' INTERESTS

Notes

1 oanw 1nd other debts due (from) / 10 membars

Mumbers' other interests

I'he financial statememts were approved by the b

behalf of the members by

Henn D Jackson
Devgnated Member

Regstered number 031867

Ihe notes on pages 5 10 ¥ form part of these financial statements

2013

£

54,09
127

54,218

535,398
243,952

779,350
(756,397

22,953

77,170

77,17

{912,830)

(912,830)

990,000

77,170

(912,830)
990,000

77,470

and authonsed for tssue on lfA{’ﬂ 'Zwy:md signed on

2mz2

L

78,000
250,108

328,108

185,168
270,569

455 637
(611,429)

(155,792)

172,316

172 316

(317 684)

(317 684)

490,000

172,316

(317.684)
490,000

172316




OpCapta LLP

Notes to the financial statements
For the year ended 31st December 2013

Prncipal Accounting Pohcies

Bagis of accounting

I'he financial statements hay e been prepared 1n accordance wath applicable United Kingdom accounting
standards including the requirements of the Statement of Reeommended Practice, "Accounting by 1imited
T iability Partnerships”, and under the histonieal cost convention  'he accounting polbicies descnbed bulow
havc been consistently applied and are unchanged from the prior year

I'he financial statements have been preparcd on a going concern basis on the assumption of the conunued
support of one of the mumbers

'he partnership 1s cxempt from the requirernent to produce consolidated finanaal statements on the basts that
other Group enaties are immatenal to the results of OpCapata LI P

Turnover
lurmnor or comprses fes chargeable to clicnts and other fews carned duning the period less rebatcs due to
chents net of Value Added Lax (VAT

Depreciation of tangible fixed assets
Depreaianon s charged on a straight int basis so as to write asscts off over thur cxpected useful bfe of 5
years or for leasheold improvements, over the duration of the lease

Investments
Iny cstments are valued at cost

Pensions
['he partnership makes contobutions to indiidual policies with a third party which arc charged dircetly to the
profit and loss account, as an wapensc in the year in which they are ncurred

Members' remuneration
Members are remunerated in accordance wath letiers of entitlernent which form part of the partnceship
agrcements  Fhis remuncration 1s charged as an expense 1n the profit and loss account

Taxation
Laxation on all the partnership's profit 1s the porsonal abiity of indis idual members and 15 not dealt with m

these financial statements

Cash flow statement
U'he partaceship s excmpt from the requicement to prepace 3 cash flow statement

Operating Leases
Operating lease rentals are charged 1o the profit and loss account on a straight inc basis over the lease turm

Foreign Currencies

I ransactions 1n foragn currencies are translated at the evchange rate ruling at the date of the transacnion, aeept where
the transaction 15 to be settled using a contracted rate, in which case that rate 13 uscd Monetary assars and labtlines in
foragn currencics are teanslated at the rates of cvchange ruling at the balanee shoet date Boragn exchange gans and

losses are credited or charged to the profit and loss account as they anse




OpCapita LLP

Notes to the financial statements
For the year ended 31st December 2013

Note 1

Note 2

Note 3

Note 4

Turnover

Investment advisory and rclated services

Staff costs

Salanes and wages
Soctal secunty costs
Other pension costs
Other staff costs

['he average number of cmployces
during the period, excluding members, was

Professional staff
Support staff

Operating profit
Lhis 18 stated after charging

Deprecianion on owned asscts
Auditors' remuneranon - audit senvices

Operating lease payments on land and bulldings

Members' remuneration
charged as an expense

Share of highest remunerated member

Arecrage number of members during the year

Year ended
31st December 2013

£

1,519,863

Year ended
3st December 2013

£

881,751
124,505
18,087
80,905

1,105,248

Year ended
31st December 2013
Number

Year ended
31st December 2013
£

23,909
11,000
149,547

Year ended
Mst December 2013

£

301,231

Year ended
31st December 2012

£

3,855,328

Year ended
st December 2012

£

808,416
114,214
17,931
80,073

1,020,634

Year endod
31st December 2012
Number

Year ended
31st December 2012

4

15,703
11,000

78,946

Year ended
3ist December 20012

£

1,996,179




OpCapita LLP

Notes to the financial statements
For the year ended 31st December 2013

Note 5
Tangble fixed assets

Cost
At 315t December 2012
Additions

At 31st December 2013

Depreciation
At st December 2(H2

Charge for the year
Insposals

At 31st December 2013

Net book value

At 31st December 2013

At 31st December 2012

Note 6
Investments

Subsidiary Undertakings
M1 PGP (Scotland) I td
MFP GP ltd

MI P FI* (Guemscy) Ltd

Investments
OpCapna Carry 1.1
MPP GP (Guemnsgy} T d

Total

206,477
150

206,627

(128,477)
(23,909)
(150)

(152,536)

54,091

78,000

Cost of ordinary shares

Furniture,

fittings and Leasehold Computer
equmpment Improvements equipment
£ £ £
149,269 1,294 2504

150 - -
149,419 31,294 25,914
(448,148) {5,690) {24,619)
(11,254) {11,380) (1,275)

{150 - -
(109,552) (17,070) (25,914}

39,867 14,224 -
51,121 25,604 1,275
At 318t December 2013

Holding % Number of shares l ace valuc

£

100 1 N -
100 1K) 0 100
100 2 £1 2
102
20
5 500 £o01 5
127

At st December 2012

£

1
0

13

250,00%)
5

250,108




OpCapita LLY?

Notes to the financial statements
For the year ended 315t December 2013

Note 7

Note 8

Note 9
Members' interests

At 3st December 2(M2

Debtors

[ rade debtors
Orther debtors

Prepayments and accrued income

Creditors
amounts faling due wathin one year

I rade ereditors
Other creditors
Accruals and deferred income

Members' remunemtion charged as an expense including

umployment and retirement bencfit costs

Profit for the financal penod available

for discretionany diviston among members

Members' interests after profit for the penod
Amounis mtroduced by members

Dreawings

Amounts due from members

At 31st December 2013

At st December 2013

£

604
489,879

44,915

535,398

At st December 2013
£

135,833
56,422
564,142

756,397

Loans and
other debts
Members'  due to/ (from)

capital members
classified within
ag equity one year
£ £
R (317,684)
4 301,23
- (595,146)
490,000 {611.599)
500,000 -
(301,231)
- {912,830
990,000 {912,830)

At 3st December 2012

£

15,805
127,580

41,683

185,068

At 31st December 2012

54,006
76,757
480,576

611,429

Total
members
nterests

£

172,316

101,231

(595,146)

(121,599)
50,000
(101,231)

77,170




OpCaputa LLP

Notes to the financial statements
For the year ended 31st December 2013 |

Note 10 Operaung lease commitments :
Operaung lease payments amounttng to [143,400 (2672 £141,253) are duc within onc year  The leases
to which these amounts relate eapiee as foltows

Land and buldings Land and buildings
At 31st December 2013 At 31st December 2012
£
Within two to five years 143,400 141,255
143,400 141,255

Note 11 Conungent liabslitses
I'here were no contingent babilities at 31 Decembir 2013 (31 December 2012 { )

Note 12 Pensions
I'he profit and loss charge for pension costs was as follows
Year ended Year ended
st December 2013 315t December 2012
£ £
Defined contnibution scheme -
cmployer contnibutions 18,087 17,931

Note 13 Related parucs transactuons
I'here were no related party transactions dunng the year (37 Deember 2012 £17,544)

Note 14 Ulttmate controlling related party

OpCapita I F P 15 a partnership between Henry Jackson and OpCaptta UK Limited  The
ulumate controlling party 1s Henry Jackson




