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Quester Venture GP Limited

REPORT OF THE DIRECTORS
The directors present their report and audited financial statements of the Company for the year ended 31 March 2010.
The direclors’ report has been prepared in accordance with special provision relating to smali companies under Part 15

of the Companies Act 2006,

PRINCIPAL ACTIVITIES, BUSINESS REVIEW AND FUTURE DEVELOPMENTS

The company acts as a general partner of Quester Venture GP Partnership. Quester Venture GP Parinership is a imited parinership,
which itself is the general partner of Quester Venture Partnership, which carries on the business of venture capital investment.

The loss after taxation for the year amounted to £75,136 (2009 profit: £127.695).

DIRECTORS

The directors of the Company who served throughout the year and subsequently (except where noted), are shown on page 1.
DIVIDENDS

No dividends on fixed rate preference shares were paid during the year (2009; nil).

CHARITABLE AND POLITICAL DONATIONS

The Company did not make any charitable or political donations in the current or prior year.

SUBSEQUENT EVENTS

There are no material events after the balance sheet date.

PROVISION OF INFORMATION TG} AUDITORS

Each of the persons who is a director at the date of approval of this report confirms that:

(1) s0 far as each of the directors is aware, there is no relevant audit information of which the company's auditors are unaware; and
(2) each of the directors has taken all the steps that he/she ought to have taken as a director in order to make himseif/fherself aware of
any relevant audit information and to establish that the company's auditors are aware of that information.

This statement is given and should be interpreted in accordance with the provision of S418 of the Companies Act 2006.

(SRt

By Order of the Board
A D N Betton
Oirector

16 December 2010




Quester Venture GP Limited

STATEMENT OF DIRECTORS' RESPONSIBILITIES

The directors are responsible for preparing the direciors’ report and the financial statements in accordance with applicable law and
regulations.

Company faw requires the directors 1o prepare financial statements for each financial year. Under that law the directors have elected to
prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting Practice (United Kingdom
Accounting Standards and applicable law}. Under company law the directors must not approve the financial statements unless they are
satisfied that they give a true and fair view of the state of affairs of the company and of the profit or loss of the company for that period.
In preparing these financial statements the directors are required to:

* select suitable accounting policies and then apply them consistently;

* make judgments and estimates that are reasonable and prudent;

* state whether applicable accounting standards have been followed, subject to any material departures disclosed and explained in the
financial statements;

* preépare the financial statements on the going concem basis unless it is inappropriate 1o presume that the company will continue in
business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the company's
transactions and disclose with reasonable accuracy at any time the financial position of the company and enable them to ensure that
the financial statements comply with the Companies Act 2006. They are also responsible for safeguarding the assets of the company
and hence for taking reasonable steps for the prevention and detection of fraud and other irregutarities.




Quester Venture GP Limited

INDEPENDENT AUDITORS' REPCRT
to the members of Quester Venture GP Limited

We have audited the financial statements of Quester Ventures GP Limited for the year ended 31 March 2010 which comprise the profit
and loss account, the balance sheet and the related notes. The financial reporting framewerk that has been applied in their preparation
is applicable law and United Kingdom Accounting Standards {United Kingdom Generally Accepted Accounting Practice).

This report is made soiely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of the Companies Act 2006.
Qur audit work has been undertaken so that we might state to the company's members these mattars we are required to state to them
in an auditors' report and for no other purpose. To the fullest extent permitted by law, we do hot accept or assume responsibility to
anyene other than the company and the company's members as a body, for our audit work, for this report, or for the apinions we have
formed.

Respective responsibilities of directors and auditors

As explained more fully in the directors’ responsibilities statement, the directors are responsible for the preparation of the financial
statements and for being satisfied that they give a true and fair view. Our responsibility is to audit the financial statements in
accordance with applicable law and International Standards on Auditing (UK and ireland). Those standards require us te comply with
the Auditing Practices Board's Ethical Standards for Auditors.

Scope of audit

An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient to give reasonable
assurance that the financial statements are free from material misstatement, whether caused by fraud or error. This ingludes an
assessment of: whether the accounting policies are appropriale 1o the company's circumstances and have been consistently applied
and adequately disclosed; the reasenableness of significant accounting estimates made by the directers; and the overall presentation
of the financial statements.

Opinion on financial statoments

in our opinion the financial statements:

+ Give a true and fair view of the state of the company's affairs as at 31 March 2010 and of its loss for the year then ended;
- have heen properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and

+ have been prepared in accordance with the requirements of the Companies Act 2006.

Opinion on other matter prescribed by the Companies Act 2006

In our opinion the information given in the directors’ report for the financial year for which the financial statements are prepared is
consistent with the financial statements.

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report to you if, in our
opinion:

« adequate accounting records have not been kept, or returns adequate for our audit have not been received from branches not visited
by us; or

+ the financial statements are not in agreement with the accounting records and returns; or
« certain disclosures of directors’ remuneration specified by law are not made; or

« we have not received all the information and explanations we require for our audit,

f e mey et .

MNick Whitaker
far and on behalf

K} LLP, Statutory auditors

Lendon
16 December 2010




Quester Venture GP Limited

PROFIT AND LOSS ACCOUNT
for the year ended 31 March 2010

2010 2009

Notes £ £
4 TURNOVER 1,240,642 1,372,554
Administrative expenses (1,100,248)  (1,307,609)

2 PROFIT ON OPERATING ACTIVITIES 140,394 64,945

Interest receivable and similar income 482 7,816

PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION 140,876 72,761

4 Tax on profit on ordinary activities (216,012) 54,934

Ej RETAINED (LOSS)YPROFIT FOR THE YEAR {75,136} 127,685

All activities are derived from continuing operations.

There are no recognised gains or losses during the year other than as shown above. Consequently a statement of total recognised
gains and losses has not been presented,




Quester Venture GP Limited
Reg. no. SC 220736

BALANCE SHEET
as at 31 March 2010

2010 2009
Notes £ £
CURRENT ASSETS
5 Debiors 1,216,332 1,079,489
Cash at bank and in hand 92,284 299,152
1,308,616 1,378,641
6 CREDITORS: - amounts falling due within cne year (1,599) {212,500)
NET CURRENT ASSETS 1,307,017 1,166,141
7 CREDITORS - amounts falling due after more than one year {939,628) (723,61€)
TOTAL ASSETS LESS CURRENT LIABILITIES 267,389 442,525
CAPITAL AND RESERVES
8 Called up share capital 10,000 10,000
9 Profit and loss account 357,389 432,525
10  Equity shareholders' funds 367,389 442 525

The financial statements were approved and authorised for issue by the Board of Directors on 16 December 2010, and signed on its

behalf by:

ST

A D N Betton




Quester Venture GP Limited

NOTES TO THE ACCOUNTS
for the year ended 31 March 2010

1 ACCOUNTING POLICIES
The principal accounting policies are summarised below and have been applied consistently in the current and preceding year.

(a) DBASIS OF ACCOUNTING

The financial statements are prepared under the historical cost convention and in accordance with applicable United Kingdorn law and
accounting standards.

(b) TURNOVER

Turnover represents the company's entitiement to priority profit share as general partner of QVP. In the absence of profits within QVP,
a sum equivalent to the company’s entitiement is advanced to the company as an interest-free limited recourse loan. Such advances
are reated as income in the company's accounts in accordance with Financial Reporting Standard 5, "Reporting the substance of
transactions”.

(c) FOREIGN EXCHANGE

Transaclions in foreign currencies are refiecied in the accounts using the exchange rates prevailing at the dates of the transactions.
Monetary assets and liabilities denominated in foreign currencies are translated at the exchange rates ruiing at the balance sheet date.
Any exchange differences arising on translation are taken to the profit and loss account.

(d) DEFERRED TAXATION

Deferred taxation is provided in full on timing differences that result in an obligation at the balance sheet date to pay more tax, or a right
to pay less tax, at a future date, al rates expected to apply when they crystallise based on current tax rates and law. Timing differences
arise fram the inclusion of items of income and expenditure in taxation computations in periods different from those in which they are
included in financial statements. Deferred tax assets are recognised o the extent that it is regarded as more likely than not that they will
be recovered. Deferred tax assets and liabilities are not discounted.

() CURRENT TAXATION

Current tax is provided at amounts expected o be paid or recovered using the tax rates and laws that have been enacted or
substantially enacted at the Balance Sheet date.

(f LIMITED PARTNERSHIPS

The company acts as the general partner of Quester Venture GP Partnership which is the general partner of a venture capital fund,
Quester Venture Partnership. Quester Venture GP Partnership and Quester Venture Partnership are limited partnerships which, by
virtue of the role of the general partner, are deemed to be subsidiary undertakings of the company under the provisions of the
Comnpanies Act 2006.

However, as the company is itself a subsidiary undertaking of an immediate parent undertaking established under the Jaw of a member
state of the EU, it is exernpt from the requirement to prepare group accounts. The company is included in consolidated financial
statements prepared by its ultimate parent undertaking Spark Ventures plc, which are drawn up to 31 March in the same financial year.

(9} GOING CONCERN

At the date of approval of these financial statements, the Company was in net assets and net current assets position. After considering
the future plans and reasonable possible changes in trading performance of the Company, the directors have a reasonable expectation
that the Company have adequate resources to continue in operational existence for the foreseeable future. Accordingly they continue
to adopt the going concern basis in preparing the financial statements.




Quester Venture GP Limited

NOTES TO THE ACCOUNTS
for the year ended 31 March 2010

2 OPERATING PROFIT

Auditors' remuneration (payable to current auditors) of £5,000 for the audit of the Company's annual accounts (2009: £2,000 payable to
former auditors) has been bome by the parent company, The statutory auditors remuneration disclosure has been made in the group

accounts of Spark Ventures ple.

3 EMPLOYEES AND DIRECTORS

In the ¢urrent or prior years, the company had ne employees and none of the directors received any remuneration from this company,

nor had any interests in the share capital of the company,

4 TAXATION ON PROFIT ON ORDINARY ACTIVITIES 2010 2009
E £
UK corporation tax at 28% (2009: 28%) - -
Prior year adjustment - -
Tax charge before deferred taxation - -
Deferred tax credit - {54,934)
Origination and reversal of timing differences 39,445 -
Deferred tax - adjustment in respect of prior year 176,567 -
216,012 (54,934)
RECONCILIATION BETWEEN PROFIT BEFORE TAXATION AND THE TAXATION CHARGE 2010 2009
E £
Profit on ordinary activities before taxation 140,876 72,761
Corporation tax at 28% (2009: 28%) thereon 39,445 20,373
Effects of:
Crysallisation of deferred tax liability - -
Cther taxable income - -
Chargeable gain - -
Tax losses carried forward/{utilised) 307,934 363,942
Revenues not subject to corporation tax (347,379) (384,315}




Quester Venture GP Limited

NOTES TO THE ACCOUNTS
for the year ended 31 March 2010

5 DEBTORS 2010 2009

£ £
Amounis owed by group companies 1,159,967 740,000
QOther debtors 56,365 339,489

1,216,332 1,079,489

Amount owed by group companies is interest free and repayabie on demand.

6 CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR 2010 2009

£ £
Amounts owed to group companies 326 211,227
Other creditors 1,273 1,273

T 1585 T Z1Z500

Amount owed to group companies is interest free and repayable on demand.

7 CREDITORS: AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR

209 2009

£ £
Deferred tax liability 939,628 723,618
939,628 723,616

The deferred tax liability of £939,628 (2009: £723,616) arises from the receipt of interest free limited recourse loans paid in lieu of the
company's entitlement to priority profit share from underlying limited parinerships and a deferred asset in respect of excess
management expenses carried forward.




Queaster Venture GP Limited

NOTES TO THE ACCOUNTS
for the year ended 31 March 2010

8 CALLED UP SHARE CAFPITAL Nominal
Number of value

Authorised, allotted, called up and fully paid: at 31 March 2009 and 31 March 2010 ghares £
£1 "A" ordinary shares 1,000 1,000
£1 "B" ordinary shares 2,480 2,480
£1 Fixed rate preference shares 6,620 6,520
10,000 10,000

The "A" ordinary shareholders are entitied to 80% of any dividend declared and the "B" ordinary shareholders are entitled to 20% of any
dividend declared. The "B” ordinary shareholders are not entitled to vote at any general meeting.

The fixed rate preference shares of £1 each have a fixed dividend entitiement of 5% per annum of the nominal value per share payable
annually on 31 December in each year. The preference shareholders are not entitled to vote at any general meeting.

9 PROFIT AND LOSS ACCOUNT 2010 2009

£ £
At 1 April 432,525 304,830
Retained profit for the year (75,136) 127,695

Cividends paid an fixed rate preference shares - -

AL 31 March 357,389 432,826
10  RECONCILIATION OF MOVEMENT IN SHAREHOLDERS' FUNDS 2010 2009

£ £
Opening shareholders’ funds 442,525 314,830
Total recognised gains relating to the year (75,136) 127,695
Dividends paid on fixed rate preference shares - -
Closing shareholders' funds 367,389 442,625

11 PARENT UNDERTAKING

At the year end the ullimate parent company and controfiing party of the company was SPARK Ventures pic, a tompany incorporated
in Great Britain and registered in England and Wales. SPARK Ventures plc prepares group accounts and hence the company is
exempt from the requirements to prepare consclidated accounts, and present a cash flow statement under FRS1, Copies of the greup
accounis are available from 33 Glasshouse Street, London W1B 50G.

The company has also taken advantage of the exempfion in Financial Reporting Standard No 8 from disclosing transactions with
related parties that are pan of the SPARK Veniures plc group or investees of the group.

10




