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Livingbridge VC LLP

Members' report
For the year ended 31 December 2020

The Members present their report and audited financial statements of Livingbridge VC LLP (the "LLP") for the year ended 31
December 2020.

Principal activities

The LLP's principal activity is to carry out investment management and advisory services and it is authorised and regulated
by the UK Financial Conduct Authority (the "FCA").

During the year, the LLP was the Investment Manager td, and invested on behalf of FPPE Fund plc.
Going concern

The Members have reviewed operating and cash flow forecasts of the LLP and have reasonable expectation that the LLP will
have adequate resources to continue in operational existence for the foreseeable future, being a period of at least twelve
months from the date of this report. Accordingly, the Members continue to adopt the going concern basis in preparing the
financial statements. Going concern and the members detail assessment on it are detailed further within note 2.2 of the
accounting policies.

Members' capital

At 31 December 2020 the LLP's Members' Capital consists of £1,000 (2019: £1,000) of ‘A’ Capital and £1,000,000 (2019:
£1,000,000) of 'C' Capital.

'A’ Capital is fixed at £1,000. Under the terms of the Limited Liability Partnership Deed ("LLP Deed"), Members subscribe to
one of five different levels of 'A' Capital (as at 31 December 2020 at £1, £5, £60, £100 or £251) on becoming a Member of
the Partnership. 'A’ Capital is repayable to a Member upon leaving the LLP and is sold at face value to an individual(s)
nominated by the Managing Partner.

‘C' Capital of £1,000,000 is held in a bank account in the name of the LLP. This capital cannot be withdrawn to the extent it
comprises regulatory capital required for the purposes of maintaining the adequacy of the LLP's financial resources.

Members' profits and losses
The profits and losses of the LLP are allocated among the Members in accordance with the LLP Deed.

The Members are entitled to take a monthly drawing, in expectation of an allocation of profits for the year, however this is
subject to the cash requirements of the LLP.

Principal risks and uncertainties
COoVID-19

Due to the COVID-19 pandemic, 2020 saw a sharp increase in volatility in all financial markets, the pandemic has continued
into 2021 and is expected to continue to cause uncertainty and volatility for the foreseeable future. The Members are actively

" monitoring the situation and the ongoing risks to the Partnership. The Partnership will continue to successfully manage the
Funds' assets within investment and risk parameters that have been established. The Members will continue to review the
situation in order to navigate both the Partnership and the Funds through this period of heightened uncertainty.

The Partnership has assessed all risks and performed rigorous siress testing to fully test the potential impact on the business.
Management considered the worst possible scenario as a result of the COVID-19 pandemic. The outcome was that the
Partnership would have sufficient capital and reserves beyond 12 months (from the account signing date) to meet its ongoing
obligations of the Partnership. The Partnership is debt free and has no plans to take on debt.

Operational
From an operational perspective, the key risk of the LLP relates to the potential for non-compliance with the regulations issued

by the Financial Conduct Authority that could lead to the LLP being subject to a fine or a ban on trading activities. This is
managed through regular review of the LLP’s compliance framework by Senior Management.
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Livingbridge VC LLP

Members' report (continued)
For the year ended 31 December 2020

Principal risks and uncertainties (continued)

Current year performance

The LLP's turnover for the year was £650,367 (2019: £808,078) while the profit for the year before Members' remuneration
available for division among Members was £5,468,496 (2019: £471,953).

Other income of £56m was received as deferred consideration relating to the sale of the management contracts for the
Baronsmead VCTs in 2018.

Total Members' interests at year end amounted to £1,242,534 (2019: £8,493,419).

Pillar 3 disclosure

The LLP is authorised and regulated by the FCA. It is required by Chapter 11 (Disclosure (Pillar 3)) of the FCA's Prudential
Sourcebook for Banks, Building Societies and Investment Firms ("BIPRU") to publish, at least annually, certain disclosures
about its capital, risk exposures and risk management processes and remuneration arrangements. This requirement derives

from the European Union's Capital Requirements Directive ("CRD").

https://www livingbridge.com/pillar-3-disclosure/

Designated Members

O O Kolade and S Egan were designated members of the LLP throughout the year.

A full list of Members is available on request.

Disclosure of information to auditor

Each of the persons who are Members at the time when this Members' report is approved has confirmed that:

. so far as that Member is aware, there is no relevant audit information of which the LLP's auditor is unaware; and

. that Member has taken all the steps that ought to have been taken as a Member in order to be aware of any relevant
audit information and to establish that the LLP's auditor is aware of that information.

Auditor

Pursuant to Section 487 of the Companies Act 2006, the auditor will be deemed to be reappointed and KPMG LLP will
therefore continue in office.

This report was approved by the Members on 3™ March 2021 and is signed on their behalf by:

) hidr Gl —

O O Kolade S Egan

Managing Partner Chief Operating Officer
100 Wood Street

London

EC2V 7AN
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Livingbridge VC LLP

Statement of Members' responsibilities in respect of the Members’ report and the financial statements
For the year ended 31 December 2020

The members are responsible for preparing the Members’ Report and the financial statements in accordance with applicable
law and regulations.

The Limited Liability Partnerships (Accounts and Audit) (Application of Companies Act 2006) Regulations 2008 require the
members to prepare financial statements for each financial year. Under that law the members have elected to prepare the
financial statements in accordance with UK Accounting Standards and applicable law (UK Generally Accepted Accounting
Practice), including FRS 102 The Financial Reporting Standard applicable in.the UK and Republic of Ireland.

Under Regulation 8 of the Limited Liability Partnerships {Accounts and Audit) (Application of Companies Act 2006)
Regulations 2008 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 its profit or loss for that period. In preparing these financial statements, the
members are required to: ’

+ select suitable accounting policies and then apply them consistently;
« make judgements and estimates that are reasonable and prudent;

o state whether applicable UK Accounting Standards have been followed, subject to any material departures disclosed and
explained in the financial statements;

« assess the LLP’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern; and

e use the going concern basis of accounting unless they either intend to liquidate the LLP or to cease operations, or have
no realistic alternative but to do so. .

Under Regulation 6 of the Limited Liability Partnerships (Accounts and Audit) (Application of Companies Act 2006)
Regulations 2008, the members are responsible for keeping adequate accounting records that are sufficient to show and
explain the LLP's transactions and disclose with reasonable accuracy at any time the financial position of the LLP and enable
them to ensure that its financial statements comply with those regulations. They are responsible for such internal control as
they determine is necessary to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error, and have general responsibility for taking such steps as are reasonably open to them to
safeguard the assets of the LLP and to prevent and detect fraud and other irregularities
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Independent auditor's report to the Members of Livingbridge VC LLP

Opinion

We have audited the financial statements of Livingbridge VC LLP (“the LLP”) for the year ended 31 December 2020 which
comprise the Statement of total comprehensive income, Statement of financial position, Reconciliation of Members' interests
and the related notes, including the accounting policies in note 2.

In our opinion the financial statements:

« give a true and fair view, of the state of affairs of the LLP as at 31 December 2020 and of its profit for the year then
ended;

e have been properly prepared in accordance with UK accounting standards, lncludlng FRS 102 The Financial Reporting
Standard applicable in the UK and Republic of Ireland and

* have been prepared in accordance with the requirements of the Companies Act 2006 as applied to limited liability
partnerships by the Limited Liability Partnerships (Accounts and Audit) (Application of Companies Act 2006) Regulations
2008.

Basis for opinion

We conducted our audit in accordance with international Standards on Auditing (UK) (“ISAs (UK)") and applicable law. Our
responsibilities are described below. We have fulfilled our ethical responsibilities under, and are independent of the LLP in
accordance with, UK ethical requirements including the FRC Ethical Standard. We belreve that the audit evidence we have
obtained is a sufficient and appropriate basis for our opinion.

Going concern

The members have prepared the financial statements on the going concern basis as they do not intend to liquidate the LLP
or to cease its operations, and as they have concluded that the LLP’s financial position means that this is realistic. They have
also concluded that there are no material uncertainties that could have cast significant doubt over its ability to continue as a
going concern for at least a year from the date of approval of the financial statements (“the going concern period”).

In our evaluation of the members’ conclusions, we considered the inherent risks to the LLP's business model and analysed
how those risks might affect the LLP's financial resources or ability to continue operations over the going concern period.

Our conclusions based on this work:

« we consider that the members’ use of the going concemn basis of accounting in the preparation of the financial statements
is appropriate;

« we have not identified, and concur with the members’ assessment that there is not, a material uncertainty related to
events or conditions that, individually or collectively, may cast significant doubt on the LLP's ability to continue as a going
concern for the going concern period.

However, as we cannot predict all future events or conditions and as subsequent events may result in outcomes that are
inconsistent with judgements that were reasonable at the time they were made, the above conclusions are not a guarantee
that the LLP will continue in operation. .

Fraud and breaches of laws and regulations - ability to detect
Identifying and responding to risks of material misstatement due to fraud

To identify risks of material misstatement due to fraud (“fraud risks") we assessed events or conditions that could indicate an
incentive or pressure to commit fraud or provide an opportunity to commit fraud. Our risk assessment procedures included:

e  Enquiring of members and the audit and risk committee as to the LLP’s policies and procedures to prevent and detect
fraud as well as whether they have knowledge of any actual, suspected or alleged fraud; and

¢ Reading the LLP’s and the audit and risk committee meeting minutes; and

e  Using analytical procedures to identify any usual or unexpected relationships.

We communicated identified fraud risks throughout the audit team and remained alert to any indications of fraud throughout
the audit.
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Independent auditor's report to the Members of Livingbridge VC LLP (continued)

As required by auditing standards and taking into account our overall knowledge of the control environment, we perform
procedures to address the risk of management override of controls, in particular the risk that management may be in a position
to make inappropriate accounting entries. On this audit we do not believe there is a fraud risk related to revenue recognition
because revenue is generated from few sources and transactions are easily verifiable to external sources or agreements with
little or no requirement for estimation from management. We did not identify any additional fraud risks.

We performed procedures including identifying journal entries to test based on risk criteria and comparing 'the identified
entries to supporting documentation. These included joumals posted to revenue and cash.

Identifying and responding to risks of material misstatement due to non-compliance with laws and regulations

We identified areas of laws and regulations that could reasonably be expected to have a material effect on the financial
statements from our general commercial and sector experience and through discussion with the members and other
management (as required by auditing standards), and from inspection of the LLP's regulatory correspondence, and discussed
with the members and other management the policies and procedures regarding compliance with laws and regulations. As
the LLP is regulated, our assessment of risks involved gaining an understanding of the control environment including the
entity’s procedures for complying with regulatory requirements.

We communicated identified laws and regulations throughout our team and remained alert to any indications of non-
compliance throughout the audit.

The potential effect of these laws and regulations on the financial statements varies considerably.

Firstly, the LLP is subject to laws and regulations that directly affect the financial statements including financial reporting
legislation (including related LLP legislation) and we assessed the extent of compliance with these laws and regulations as
part of our procedures on the related financial statement items.

Secondly, the LLP is subject to many other laws and regulations where the consequences of non-compliance could have a
material effect on amounts or disclosures in the financial statements, for instance through the imposition of fines or litigation
or the loss of the LLP’s regulatory permissions. We identified the following areas as those most likely to have such an effect:
anti-bribery, regulatory capital and liquidity and certain aspects of LLP legislation recognising the financial and regulated
nature of the LLP's activities and its legal form. Auditing standards limit the required audit procedures to identify non-
compliance with these laws and regulations to enquiry of the members and other management and inspection of regulatory
correspondence, if any. Therefore if a breach of operational regulations is not disclosed to us or evident from relevant
correspondence, an audit will not detect that breach.

Context of the ability of the audit to detect fraud or breaches of law or regulation.

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some material
misstatements in the financial statements, even though we have properly planned and performed our audit in accordance
with auditing standards. For example, the further removed non-compliance with laws and regulations is from the events and
transactions reflected in the financial statements, the less likely the inherently limited procedures required by auditing
standards would identify it. .

In addition, as with any audit, there remained a higher risk of non-detection of fraud, as these may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal controls. Our audit procedures are designed to detect
material misstatement. We are not responsible for preventing non-compliance or fraud and cannot be expected to detect non-
compliance with all laws and regulations.

Other information

- The Members are responsible for the other information, which comprises the Members’ Report. Our opinion on the financial
statements does not cover the other information and, accordingly, we do not express an audit opinion or any form of assurance
conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether, based on our financial statements audit
work, the information therein is materially misstated or inconsistent with the financial statements or our audit knowledge.
Based solely on that work, we have not identified material misstatements in the other information.

Page 6



DocuSign Envelope ID: 677F82A6-EFA4-4F79-9518-CDEEE3854037

Independent auditor's report to the Members of Livingbridge VC LLP (continued)

Matters on which we are required to report by exception

Under the Companies Act 2006 as applied to limited liability partnerships we are required to report to you if, in our opinion:
e 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 retumns; or
e we have not received all the information and explanations we require for our audit; or

We have nothing to report in these respects.

Members’ responsibilities

As explained more fully in their statement set out on page 4, the members are responsible for: the preparation of the financial
statements and for being satisfied that they give a true and fair view; such internal control as they determine is necessary to
enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error;
assessing the LLP'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 they either intend to liquidate the LLP or to cease operations, or have no
realistic altemative but to do so.

Auditor’s responsibilities

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 our opinion in an auditor's report. Reasonable assurance is a high
level of assurance, but does not 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
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of the financial
statements.

A fuller description of our responsibilities is provided on the FRC's website at www.frc.org.uk/auditorsresponsibilities.
The purpose of our audit work and to whom we owe our responsibilities

This report is made solely to the members of the LLP, as a body, in accordance with Chapter 3 of Part 16 of the Companies
Act 2006, as required by Regulation 39 of the Limited Liability Partnerships (Accounts and Audit) (Application of Companies
Act 2006) Regulations 2008. Our audit work has been undertaken so that we might state to the LLP’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 LLP and the LLP’s members, as a body, for our audit work, for
this report, or for the opinions we have formed.

Jonathan Martin (Senior Statutory Auditor)

for and on behalf of KPMG LLP, Statutory Auditor
Chartered Accountants

16 Canada Square

London

E14 5GL

Date: 3 March 2021
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Livingbridge VC LLP

Statement of Comprehensive Income
For the year ended 31 December 2020

Turmnover

Administrative expenses

Operating profit

Interest receivable and similar income

Other income

Profit and total comprehensive income for the year before members'
remuneration and profit shares available for discretionary division
among Members

All amounts are derived from continuing operations,

Note

2020 2019
£ £

650,367 808,078
(185,140) (373,073)
465,227 435,005
3,269 36,948
5,000,000 -
5,468,496 471,953

There were no recognised gains and losses for 2020 or 2019 other than those included in the Statement of Comprehensive

Income.

The notes on pages 11 to 17 form part of these financial statements.

Page 8



DocuSign Envelope ID: 677F82A6-EFA4-4F79-9518-CDEEE3854037

Livingbridge VC LLP
Registered number: 0C320408

Statement of Financial Position
As at 31 December 2020

Current assets
Debtors: amounts falling due within one year
Cash at bank and in hand

Creditors: amounts falling due within one year

Net assets attributable to Members

Represented by:

Loans and other debts due to Members within one year
Members' capital classified as debt

Other amounts

Members' other interests
Members' capital classified as equity
Other reserves classified as equity

Total members' interests
Loans and other debts due to Members within one year
Members other interests

The financial statements were approved by the Members on 3 March 2021 and were signed on their behalf by:

Csdhg—

S Egan
Chief Operating Officer

The notes on pages 11 to 17 form part of these financial statements

Note

10
1

12

2020 2019

£ £

38,538 3,532,139
1,329,456 5,150,886
1,367,994 8,683,025
(125,460) (189,606)
1,242 534 8,493 419
1,000 1,000

- 4,794,301

1,000 4,795,301
1,000,000 1,000,000
241,534 2,698,118
1,241,534 3,698,118
1,242,534 8,493,419
1,000 4,795,301
1,241,534 3,698,118
1,242,534 8,493,419
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Livingbridge VC LLP

Reconciliation of Members' interests
For the year ended 31 December 2020

Equity Debt Total
Members' other Interests Loans and other debts due to Members less Members®
any amounts due from Members in debtors Interests

Members' Members'
capital capital
(classified Other (classified Other
as equity) reserves Total as debt) amounts Total Total

£ £ £ £ £ £ £

At 1 January )
2019 1,000,000 7,948,489 8,948,489 1,000 7,784,916 7,785,916 16,734,405

Profit for the year

avallable for

discretlonary

divislon among .
Members - 471,953 471,953 - - - 471,953
Members'

Interests after

profit for the .

year 1,000,000 8,420,442 8,420,442 1,000 7,784,916 7,785,916 17,206,358

Other division of
profits - (5,722,324) (5,722,324) - 5,722,324 5,722,324 -

Drawings - - - - (8,712,939) (8,712,939) (8,712,939)

At 31 December
2019 1,000,000 2,698,118 3,698,118 1,000 4,794,301 4,795,301 8,493,419

Profit for the year

avallable for

discretionary

division among

Members - 5,468,496 5,468,496 - - - 5,468,496
Members®

Interests after

profit for the .

year 1,000,000 8,166,614 9,166,614 1,000 4,794,301 4,795,301 13,961,915

Other dlvision of
profits - (7,925,080) (7,925,080) - 7,925,080 7,925,080 -

Drawings - - - - (12,719,381) (12,719,381) (12/719,381)

At 31 December
2020 1,000,000 241,534 1,241,534 1,000 - 1,000 1,242,534

There are no amounts due from Members at the end of the current or prior year.

Members' Capital (classified as equity) represents Members' 'C' Capital of £1,000,000. Members' Capital (classified as debt)
represents Members' ‘A’ Capital of £1,000.

The notes on pages 11 to 17 form part of these financial statements.
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Livingbridge VC LLP

Statement of cash flows
For the year ended 31 December 2020

Cash flows from operating activities
Profit for the year

Adjustments for:

Other income

Interest receivable and similar income
Decrease in debtors

Decrease in creditors

Net cash generated from operating activities

Cash flows from investing activities
Other income received from disposal of investments
Interest received

Net cash generated from investing activities

Cash flows from financing activities
Drawings

Net cash used in financing activities

Net decrease in cash and cash equivalents

Cash and cash equivalents brought forward

Cash and cash equivalents carried forward

Cash and cash equivalents at year end comprise:

Cash at bank and in hand

The notes on pages 11 to 17 form part of these financial statements.

2020 2019
£ £

5,468,496 471,953
(3.269) (36,948)
3,493,601 1,064,037
(64,146) (317,311)
8,894,682 1,181,731
3,269 36,948

3,269 36,948
(12,719,381) (8,712,939)
(12,719,381) (8,712,939)
(3,821,430) (7,494,260)
5,150,886 12,645,146
1,329,456 5,150,886
1,329,456 5,150,886
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Livingbridge VC LLP

Notes to the financial statements
For the year ended 31 December 2020

1.

General information

Livingbridge VC LLP ("the LLP") is a Limited Liability Partnership that is registered and domiciled in England and
Wales in the United Kingdom. Its registered office and principal place of business is 100 Wood Street, London, EC2V

7AN.

Accounting policies

21

2.2

23

Basis of preparation of financial statements

These financial statements have been prepared under the historical cost convention unless otherwise specified
within these accounting policies and in accordance with Financial Reporting Standard 102, the Financial
Reporting Standard applicable in the UK and the Republic of Ireland ("FRS 102") and the Companies Act 2006
(as applied to LLPs) and the requirements of the Statement of Recommended Practice "Accounting by Limited
Liability Partnerships” issued in December 2018 (SORP).

The accounting policies set out below have, unless otherwise stated, been applied consistently to all periods
presented in these financial statements.

The preparation of financial statements in compliance with FRS 102 requires the use of certain critical accounting
estimates. It also requires management to exercise judgment in applying the LLP's accounting policies (see note
3).

Going concern

Following the global pandemic of COVID-19, the Management of the Partnership has assessed going concern
for the 12 months following the signing of the accounts. Having considered the financial risks to the Partnership,
it is the view of Management that there are no material uncertainties that may cast significant doubt over the
ability of the Partnership to continue as a going concern over the 12 months from the signing of the accounts, -
and as such, the accounts have been prepared on that basis.

The unaudited FPPE Fund accounts up to the 30 June 2020 have a NAV of £182m. Fees are calculated based
on 0.4% of NAV. Fees for Q1 and Q2 2020 are calculated using December 2020 audited NAV, whilst Q3 and Q4
fees are calculated using June 2021 NAV. The fund assets are mature Private Equity Funds managed by
reputable Private Equity Fund Managers. Given these are mature assets and through discussions with these
Fund Managers, we anticipate that Fund will continue to operate.

At the point of signing the accounts the Partnership has received Q1 management fees for the management of

the FPPE fund. Management does not expect there to be a material drop in NAV, and therefore the Members
are satisfied with the ability of the Partnership to meet all liabilities and continue on a going concern basis.

Foreign currency translation

Functional and presentation currency

The LLP's functional and presentational currency is Pound Sterling ("£" or "GBP"). All amounts in the  financial
statements have been rounded to the nearest £.
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Livingbridge VC LLP

Notes to the financial statements (continued)
For the year ended 31 December 2020

2.

Accounting policies (continued)

23

24

25

2.6

2.7

2.8

29

Foreign currency translation (continued)

Transactions and balances

Foreign currency transactions are translated into the functional currency using the spot exchange rates at the
dates of the transactions.

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

Foreign exchange gains and losses resulting from the settiement of transactions and from the translation at
period-end exchange rates of monetary assets and liabilities denominated in foreign currencies are recognised
in the Statement of comprehensive income except when deferred in other comprehensive income as qualifying
cash flow hedges.

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are presented in
the Statement of comprehensive income within ‘finance income or costs’. All other foreign exchange gains and
losses are presented in the Statement of comprehensive income within 'other operating income'.

Turnover

Turnover comprises amounts derived from the provision of investment management and advisory services.

Management fees are recognised on an accruals basis in the period that the services are performed.
Expenses

Costs are expensed on an accruals basis in the period that the goods or services are consumed by the LLP.
Interest Income ‘

Interest income is recognised in the Statement of total clompreh'ensive income using the effective interest method.
Taxation

No provision has been made for UK taxation in the financial statements. Each Member is exclusively liable for
any tax liabilities arising out of their interest in the LLP, which will be assessed on the individual Members and
not on the LLP.

Allocation of total comprehensive income

The total comprehensive income of the LLP is ailocated among the Members in accordance with the LLP Deed.

The LLP has no fixed obligation to allocate profits to Members. All profits are allocated on a discretionary basis.
Accordingly, Members' allocations are shown as deduction from Members' interests with any unallocated profits
carried forward as other reserves classified as equity.

Financial instruments

Financial assets that are measured at cost and amortised cost are assessed at the end of each reporting period
for objective evidence of impairment. If objective evidence of impairment is found, an impairment loss is
recognised in the Statement of comprehensive income.

For financial assets measured at amortised cost, the impairment loss is measured as the difference between an
asset's carrying amount and the present value of estimated cash flows discounted at the asset's original effective
interest rate.
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Livingbridge VC LLP

Notes to the financial statements (continued)
For the year ended 31 December 2020

2. _Accounting policies (continued)
2.9 Financial instruments (continued)

If a financial asset has a variable interest rate, the discount rate for measuring any impairment loss is the current
effective interest rate determined under the contract. For financial assets measured at cost less impairment, the
impairment loss is measured as the difference between an asset's carrying amount and best estimate of the
recoverable amount, which is an approximation of the amount that the LLP would receive for the asset if it were
to be sold at the reporting date. )

Financial assets and liabilities are offset and the net amount reported in the Statement of financial position when
there is an enforceable right to set off the recognised amounts and there is an intention to settle on a net basis
or to realise the asset and settle the liability simultaneously.

2.10 Debtors

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

2.11 Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty on notice
of not more than 24 hours.

2.12 Creditors

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

2.13 Loans and other debts due to Members

Any cash drawings withdrawn from the LLP by Members in advance of discretionary profit allocations are
recognised as a loan due from Members. Where profit allocations exceed drawings made by Members, this is
represented as loans and other debts due to Members and are capable of being withdrawn by such Members
but remain unpaid at the year end. The loans and other debts due to Members are repayable after all the other
liabilities are settled.

2.14 Members' capital

Members' capital is classified as equity when it is not automatically repayable on retirement and is not interest
bearing. Members’ capital is classified as a liability when it's repayable to the Member on retirement.

3. Judgments in applying accounting policies and key sources of estimation uncertainty

The preparation of these financial statements in accordance with FRS 102 requires the use of certain critical
accounting estimates. It also requires management to exercise judgment in applying the LLP's accounting policies.

The Members note that there was no need to exercise any significant degree of judgment or estimation when
determining the value and basis of recognition for the transactions and balances included in these financial statements.
They are confident that any variation in the estimates used or judgments made would not have a significant impact on
these financial statements or the results for the following year. :

Estimates and judgments 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.
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Livingbridge VC LLP

Notes to the financial statements (continued)
For the year ended 31 December 2020

4,

Turnover
Turnover comprises: 2020 2019
£ £
Management fees 650,367 808,078
650,367 808,078
All turnover arose within the United Kingdom.
Operating profit
2020 2019
£ £
The operating profit is stated after charging:
Fees payable to the LLP’s auditor for: :
15,000

- the audit of the LLP's annual financial statements 15,750

The auditor received fees of £11,000 (2019: £10,000) during the year in respect of the provision of non-audit

services to the LLP.
Employees
The LLP has no employees. (2019: No Employees)

Interest receivable and similar income

2020 2019

£ £

Bank interest receivable 3,269 36,948
Other income

2020 2019

£ £

Other income ‘ 5,000,000 -

5,000,000 -

Other income is the deferred consideration received relating to the sale of the management contracts for the

Baronsmead VCTs in 2018.
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Livingbridge VC LLP

Notes to the financial statements (continued)
For the year ended 31 December 2020

10.

1.

12.

13.

14.

Information in relation to Members

2020 2019
Number Number
Average number of Members during the year 7 7
2020 2019
£ £
Profit attributable to the Member with the largest entitlement 3,863,285 320,833
Debtors
2020 2019
£ £
Due within one year
Trade debtors 38,538 -
Amounts due from associated undertakings . - 3,531,318
Other debtors - 821
38,538 . 3,632,139
Cash and cash equivalents
2020 2019
£ : £
Cash at bank and in hand 1,329,456 5,150,886
Creditors: amounts falling due within one year
2020 2019
£ £
Trade creditors ' - 6,840
Amounts due to associated undertakings 21,459 -
Accruals and deferred income 74,549 151,205
VAT payable . 29,452 31,561
125,460 189,606

Related party transactions

Livingbridge EP LLP, an associated entity:

The LLP was charged facilities and services fees totalling £61,782 (201 9 £47,335) during the year. EP LLP provided
net funding to the LLP of £3,490,995. At year end an amount of £21,459 (2019: £3,531,318) was due to Livingbridge
EP LLP by the LLP. This balance is interest free and repayable on demand.

The Members are considered to be the key management personnel of the LLP and the aggregate of transactions
with Members is disclosed in the Reconciliation of Members' interests on page 9.

Ultimate controlling party

The LLP is controlled by its Members and there is no ultimate controlling party.
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Livingbridge VC LLP

Notes to the financial statements (continued)
For the year ended 31 December 2020

15. Subsequent Events

There have been no events, adjusting or non-adjusting that require further disclosures since the end of reporting date. ,
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