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CAPVEST PARTNERS LLY

MEMBERS’ REPORT
The Members present their report and the audited financial statements for the period ended 317 December 2010

PRINCIPAL ACTIVITY

The principal activity of CapVest Partners LLP (“the Partnership”) 18 the provision of investment advisory
SErvices

BUSINESS REVIEW

On the 19 July 2009 the Partnershup received authonsation from the Financial Services Authonty to commence
activittes as an Investment Advisor

I'he Members consider the results for the year satisfactory

Che Members teke appropriate steps to mimmuze the impact of the operaung risks faced by the Partnership
through their day to day management of the Partnership

RESULTS FOR THE YEAR

The Partnership’s profit for the period before Members’ remuneration charged as an expense amounted to
€2,274,697 (peniod ended 31" Junuary 2010 €1,094,993)

DESIGNATED MEMBERS

Rondl Shure and Scamus FitzPatnick acted as the Designated Members during the period as defined in the
Limited Liabrhty Partnerstups Act 2000

MEMBERS’ CAPITAL

Capntal contributions to the LLP have been mude 43 per the Members' Agreement Captal profits and losses and
drawings that are made are allocated 1n accordance with these capital contnbutions Members' contributions have
been classified us Members' capital mn accordanct, with FRS 25 Note 9 provides further details of Members'
infercsts  The overall policy for Members' drawings 1s to distribute a proportion of the prefit petiodically during
the financtal year, taking mnto account the need to maintawn sufficient funds to finance the working capital and
other needs of the business

Members' Capital Contributions are to be repad only 1a the following circumstances, 13 1f the Executive Board
by Special Board Resolution so agrees, on the winding up of the LLP, 2) 1if a Member ceases to be a Member, 3)
upon the LLP ¢easing to be euthonised by the TSA or no longer holding a permission under Part IV of FSMA,
and 4) or if the FSA grants a waiver to the LLP permutting the return of such capital On the departure of &
Member, hus capital must be replaced so as to maintain n the LLP at least 1ts Regulatory Capital’Requirement

GOING CONCERN

The Members have o reasonable expectatzon that the LLP will continue m operational existence for the foreseeable
fature and have therefore used the going concem basts 1 prepanng the financial statements

AUDIIORS

Appointed auditors for the penod were KPMG Audit Ple

Approved by the Designated Members and signed on behalf of the Partnership

Seamus FrizPatrick
Designated Member

21* April 2011
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CAPVEST PARINERS LLP

STATEMENT OF MEMBERS’ RESPONSIBILITIES IN RESPECT OF THE
MEMBERS® REPORT AND THE FINANCIAL STATEMENTS

The Members are responsible for preparing the Members' Report and the LLP financial statements in accordance
with applicable law and regulations

The Limuted Liabihity Partnershups (Accounts and Audit) (Apphcaton of Companies Act 2006) Regulations 2008
require the Members to prepare LLP financtal statements for each financial year Under that taw the Members have
clected to prepare the LLP financial statements mn accordance with UK Accounting Standards and applicable law
(UK Generally Accepted Accounting Practice)

Under Regulanon 8 of the Limited Liabihity Partnerships (Accounts and Audit) (Appitcation of Companies Act
2006) Repulations 2008 the Members must not approve the financial statfements unless they are satisfied that they
give a true and far view of the state of affairs of the LLP and of the profit or loss of the LLP for that period In
prepaning these financial statements, the Members are required to.

« select surtable accounting polwcies and then apply them conststently,
+ make judgments and estimates that are reasonable and prudent,

- state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explamed n the financial statements, and

+ prepare the financial statements on the gomng concern basis unless 1t 15 mappropriate to presume that the LLP wall
continue m business

Under Regulation 6 of the Limited Liability Partnerships (Accounts and Audn) (Applicaton 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 fransactions and disclose with reasonable accurecy at any tume the financial position of
the LLP and enable them to ensure that its financial statements comply with those regulatons They have general
responsibility for taking such steps as arc reasonably open to them to safeguard the assets of the LLP and to prevent
and detect fraud and other irregulanities
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CAPVEST PARTNERS LLP

INDEPENDENT AUDITORS® REPORT TO THE MEMBERS OF CAPVEST
PARTNERS LLP

We have audiied the financial statements of CapVest Partners LLP (“the LLP™) for the penod ended 31 December
2010 set out therein

The financial reporting framework that has been applied 1n thewr preparation 15 applicable law and UK Accounting
Stendards (UK Generally Accepted Accounting Practice

This report 1s made solely to the members of the limited hability partnershup, as a body, 1 accordance with Chapter
3 of Part 16 of the Comperues Act 2006, as required by Regulation 39 of the Lamited Liabtlity Partnerships
(Accounts and Audit) {Applicaiion 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 n an auditor’s report and
for no other purpose To the fullest extent permitted by Iaw, we do not accept or assume responssbility to anyene
other than the LLP and the LLP’s members, as a body, for our audit work, for this report, or for the opmions we
have formed

Respective responsibihities of Members and auditors

As explained more fully in the Members” Responsibilities Statement set out on page 3, the members are responsible
for the preparation of the financial statements and for being satisfied that they give a true and fair view Our
responsibility 15 to audit, and express an opinion on, the finanelal statements m accordance with applicable law and
International Standards on Auditing (UK and Ireland), Those standards require us to comply with the Auditing
Practices Board's (APB’s) Ethicat Standards for Auditors

Scope of the audit of the financial statements
A descnption of the scope of an audit of financial statements 18 provided on the APB’s website at
www frc org uk/apbiscope/private cfm

Opinion
In our opinion the financial statements:

» give a true and farr view of the state of affans of the LLP as at 31 December 2010 and of its profit for the period
then ended,

+  have been properly prepared in accordance with UK Generally Accepted Accounting Practice, and
*  have been prepared 1n accordance with the Compames Act 2006

Matiers on which we are required to report by exception
We have nothung to report 1n respect of the following matters where the Companies Act 2006 as apphed to hmited
liability partnerships requires us to report 10 you 1f, in our opuuon

e adequate accounting records have not been kept by the LLP, or retumns adequate for our audit have not been
received from branches not vissted by us, or

the LLP’s individual financial statements are not in agreement with the accounting records and returns, or
s we have not received all the information and explanations we require for our audit

=B

Anthony Cecil (Sentor Statutory Auditor)

For and on behalfof KPMG Audit Ple, Statubry Auditor
Chartered Accountanis

8 Sahsbury Square

London

EC4Y 8BB Q‘N' ‘A‘“} Q.O\\




CAPVEST PARTNERS LLP '

PROFIT AND LOSS ACCOUNT
Penod Ended 31" December 2050 '

Period Ended Period Ended 1
Note 31st Dec 2010 3151 Jan 2010

€ €
TURNOYER 1 4,413,030 1,915,361 ‘
Admmstrative expenses (2,144,934) (820,477) I
OPERATING PROFIT 2 2,268,046 1,004,884 !
{nterest recervable and simular ncome 4 1,498 109
Other mcome 5,153 - i
PROFIT FOR THE FINANCIAL PERIOD BEFORE '
MEMBERS' REMUNERATION AND PROXIT SHARE 2,274,697 1,094,993 )
Members' remuneration charged as an expense - - ;
i
RESULT FOR THE FINANCIAL PERIOD AVAILABLE FOR Il
DISCRETIONARY DIVISION AMONGST MEMBERS 2,274,697 1,094,993 E
}
i

All of the above results for the year derve from continuing achvihes i
3

[he Partnership has no recogmsed gawns or losses for other than the results as shown above Consequently no
Statement of Total Recognised Gains and Losses 15 presented

The accompanying notes are an mtegral part of thus profit and loss account '
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CAPVEST PARTNERS LLY

BALANCE SHEET
As at 31* December 2010
Period Ended Period Ended
Note 31st Dec 2010 Jist Jan 2010
€ €
CURRENT ASSETS
Cash at bank and in hand 1,424,458 1,461,209
Debtors 5 309,955 314,500
TOTAL ASSETS 1,734,413 1,775,709
CREDITORS: amounts falling due within one year 6 (1,021,418 (618,516)
NET CURRENT ASSETS 712,995 1,157,193
NET ASSETS ATTRIBUTAELE TO MEMBERS 712,995 1,157,193
REPRESENTED BY:
Loans and other debts dug to Members within one year 7 - -
Member’s capital classified as equity under FRS 25 7 62,200 62,200
Other reserves 7 650,795 1,094,993
712,595 1,157,193

These financial statoments were approved by the Designated Members on 21" Apnil 2011
$igned on behalf ofghe Members by the Destgnated Member

Seamus FitzPatrick
Designated Member
Company Registration Number QC342888

The accompanying notes are an ntegral part of this balance sheet
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CAPVEST PARTNERS LLP

CASH FLOW STATEMENT
Period ended 31* December 2010

Period Ended Period Ended

Note 31st Dec 2010 31st Jan 2010

€ €

Net cash inflow from operating activities g 2,682,143 1,395,009

Cash inflow before financing 2,682,143 1,399,009
Capital utroduced 62,200
Profit Distributed to Partners (2,718,8%4) -

{Decrense) / Increase in rash m the perod (36,751 1,461,200

The accompanying notes are an mtegral part of this cash flow statement




CAPVEST PARTNERS LLP

NOTES TO THE AUDITED FINANCIAL STATEMENTS
Period ended 31 December 2010

. ACCOUNTING POLICIES

Basis of accounting

The financial statements have been prepared under the historical cost convention, wn accordance with
applicable accounting standards 1n the United Kingdom and the Linited Liability Partnerships Act 2000 The
financial statements have also been prepared in accordance with the Starement of Recommended Practice for
Limited Liabuity Partnerships 1ssued by the Consultative Commuttee of Accountancy Bodies

A summary of the more important accounting pohicies, whnch have been applied consistently is set out below

Turnover

Turnover represents amounts receiveble for imvestment advisor, or advisory services provided receivable in
the normal course of business, nut of Value Added Tax, plus any transecthion fees, recogmsed as earned  All
turnover arises from services provided from the Umted Kingdom

Foreign currency

Transactons 1 currency other than Euro, are recorded at the rate of exchange at the date of the transaction ot,
if appropriate at the average rate Monetary assets and liabihties denominated 1 foreign cusrencies at the
balance sheet date are reported at the rates of exchange prevatling at that date All exchange differences are
included 1n the profit and loss account

Taxation

Income tax payable on the profits of the Partnership 15 solcly the personal hiability of the individual members
and consequently 1s not dealt with 1n these financrat statements

Members’ allocation of Profit

e lne with the Partnership Deed the Members determine the profits to be retained by the Partnershup to
mantan suffictent funds to finance the working capital and other needs of the busmess Profits over and
above this are allocated 1n accordance with the Parinership Deed
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CAPVEST PARTNERS LLP

NOTES TO THE AUDITED FINANCIAL STATEMENTS

Pertod ended 31 Deceraber 2010

OPERATING PROFIT

The operating profit 1s stated after charging

Auditors' remuneration

STAFF COSTS

The average number of employees during the financial penod was three (excluding members)

Apggregale remunergtion comprised

Average nurnber of employees durning the period

Wages and salaries
Social security costs

There was no remuneration pard to the Members during the period.

IN1EREST RECEIVABLE AND SIMILARINCOME

Bank mterest recerved

Period Ended Period Ended
3ist Dec 2040 31st Jan 2019
€ €

13,49 21,475

Penod Ended Period Ended
J1st Dee 2010 Jist Jan 2010
3 3

Penaod Ended Period Ended
31st Dec 2010 31s¢ Jan 2010
€ €

255,086 260,076
31,141 24,026
286,227 234,102
Period Ended Period Ended
31st Dec 2016 31st Jan 2010
€ €

1,498 109

1,498 109




CAPVEST PARTNERS LLP

NOTES TO THE AUDITED FINANCIAL STATEMENTS
Period ended 31* December 2010

5. DEBTORS
31st Dec 2010 31st Jan 2010
€ €
Trade debtors 307,024 310,502
Other debtors 2,931 3998
309,958 314,500
6. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
31st Dec 2010 31st Jan 2010
€ €
Trade credtors 101,067 495,555
Accruals and deferred meonie 881,958 112,824
PAYE Creditor 38,393 10,137
1,021,418 618,516
7. MEMBERS®’ CAPITAL
Loans and
other debts
Members' Other due toffrom
capital reserves Total members Total
€ € € € €
As at 1st Februery 2010 62,200 1,094,993 1,157,193 - 1,157,193
Profit available for distribution to
Members - 2,274,697 2,274,697 - 2,274,697
Reclassification - (2,718,894) (2,718,894} 2,718,394 -
Profit distributed to Members duting
the perod - - - (2,718,894} (2,718,894)
As at 31st December 2010 62,200 650,795 712,995 - 712,995

The average number of Members during the penod was nine The highest paid member was altocated profits
of €450,320 (penod ended 31* Janvary 2010 €m!) from the Parmership dunng the penod In the event of a
winding up of the Partnershup, monies due to creditors will be paid before any distributions of loans and other

debts due to Members
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CAPVEST PARTNERS LLP

NOTES TO THE AUDITED FINANCIAL STATEMENTS
Period ended 31* December 2010

RECONCILIATION OF OPERATING PROFIT TO OPERATING CASH FLOWS

Period Ended Period Ended
315t Dec 2010 J1st Jan 2010

£ € ;
Operating profit 2,273,198 1,004,884
(Increase) / Decrease m debtors 4,545 {314,500}
Increase / (Decrease) in creditors 402,902 618,516
Interest receaved 1,498 109 '

Net cash miflow

2,682,143 1,399,009 ‘

ANALYSIS AND RECONCILIATION OF NET CASH
1st Feb 2010 Cashflow 31st Dec 2010 ‘g
€ £ € i
|
Cash at bank i hand 1,461,209 (36,751) 1,424,458 ;
Net cash 1,461,209 (36,751) 1,424,458

RELATED PARTIES

Ihe Designated Members of the Partnership are also Directors of CapVest Limited  Dunng the year, CapVest

Limited invoiced expenses to the Partnership amounting to €115,971 {period ended 31% January 2010 €62,072) '

relating {o the Partnership's share of overhead expenses related to the sharing of office space As at 31 Decemb
2010, €115,971 (penod ended 31% January 2010 €62,072) was owed by the Partnership

Interest at an approprate rate 18 to be charged on the rambursement of expenses ivoiced by CapVest Limited to
the Partnership
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