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CAPVEST LIMITED

GROUP DIRECTORS’ REPORT

‘The Directors present their annual report and the audited financial statements of CapVest Limrted, Registrahon
Number 3779692, for the year ended 31 December 2010

PRINCIPAL ACTIVITY

The principal activity of the Group 1s the provision of mvestment advisory services

BUSINESS REVIEW

Recruttment and key staff retention are an mmportant focus for the business The average number of employees
decreased by three during the year, whilst revenues decreased by 5% based on contractual fees The Drrectors
consider the result for the year satisfuctory

Management take appropriate steps to minimise the impact of risks faced by the Group through therr day to day
management of the Group

The Group's financial rsks are disclosed m Note 2 of the Financial Statements
RESULTS AND DIVIDENDS

The Group's tunover decreased from £18,468,551 to £17,594,278 and the profit for the year amounted to
£4,437,316 (2009 £3,786,785) During the year, an equity dividend of £5,191,281 (2005 £4,850,000) has been
declared, of which £4,096,586 (2009 £4,650,000) was paid during the year

DIRECTORS AND THEIR INTERESTS
The directors who served throughout the year were as follows:

Seamus FitzPatrick
Win Neuger

Randl Shure
Robert Thompson

Edward Matthews resigned as a non-executive Director on 17 March 2010
SUBSIDARIES

CapVest Fund Services Irelend Limsted, 1s whelly owned by CapVest Limrted The Directors who served CapVest
Fund Services Ireland Limited throughout the year were as follows

Seamus FitzPatrick
Randl Shure
GOING CONCERN

The dircctors have a reasonable expectation that the Company will continze n operational cxistence for the
foreseeable future and have therefore used the going concern basis i preparing the finencial statements

DISCLOSURE OF INFORMATION TO AUDITORS

The Directors confinm that, so far as they are each aware, there is no relevant audit mformation of which the
Group's guditors are unaware, and each direelor has taken all the steps that he ought to have taken as a Durector to
make himself aware of any relevant audit information and to establish that the Group’s suditors are aware of that
information

AUDITORS
KMPG Audit Plc have expressed their willingness to continue to act as guditors to the Company

Approved by the Board of Directors
and signed on behalf of the Board

Seamus FuizPatrick ¢
Drrector

21 April 2011
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CAPVEST LIMITED

STATEMENT OF DIRECTORS’ RESPONSIBILITIES

The directors are responstble for prepening the Directors’ Report and the financial statements m accordance with
applicable law and regulations

Company law requires the directors to prepare financial statements for each financial year Under that law they have
elected to prepare the group and parent company financial statements in accordance with UK Accounting Standards
and applicable law (UK Generally Accepted Accounting Practice)

Under company law the directors must not approve the financial statements unless they are satisfied that they give a
true and faur view of the state of affairs of the group and parent company and of their profit or loss for that period [n
prepartng each of the group and parent company financial statements, the directors are required to

» sclect suitable accounting policies and then apply them consistently,
e make judgments und estimates that are reasonable end prudent,

+ state whether apphcable UK Accounting Standards have been followed, subject to any material departures
disclosed and exptamned m the financial statements, and

s prepare the financial stutements on the gomng concern basis unless 1t 15 mappropriate to presume that the group
and the parent company will continue mn business

I'he directors are respensible for keeping adequate accounting records that are sufficient to show and ¢xplain the
parent company's transactions and disclose with reasonable accuracy at any tme the financial position of the parent
company and cnable them to ensure that its financial statements comply with the Companies Act 2006 ‘They have
general responstbility for taking such steps as are reasonably open 1o them to sufeguurd the assets of the group and
to prevent and detect fraud and other iregularities

The directors are responsible for the maintenance and integrity of the corporate and financiat information included
on the company's website Legislation m the UK governing the preparation and dissermination of financial
statements may differ from legislation in other junsdictions

On behalf of the board

eamus FitzPatnick
Dhirector

21 Aptil 2011
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CAPVEST LIMITED

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF CAPVEST LIMITED

We have audited the financial statements of CapVest Limited for the year ended 31 December 2010 set out on pages
5 w 19 The financial reporting framework that has been applied in their preparation 1s appheable law and UK
Accounting Standards (UK Generally Accepted Accounting Practice)

Thus report 1s made solely to the company's members, as a body, 1n accordance waith Chapter 3 of Part 16 of the
Companies Act 2006 Our audit work has been undertaken so that we might state to the company’s members those
matters we are required 1o state to thern 1n an auditors' 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 company and the company’s
members, as a body, for our audit work, for this report, or for the opintons we have formed

RESPECTIVE RESPONSIBILITIES OF DIRECTORS AND AUDITORS

As explained more fully 1n the Directors' Responsibilities Statement set out on page 3, the drectors are responsible
for the preparation of the financial statements and for being satisfied that they give a true and farr view Our
responsibility 1s 1o audit the financial statements 1n aceordance with apphicable law and International Standards on
Audiing (UK and Ireland) Those standards requure us to comply with the Auditing Practices Board's (APB's)
Ethicat Standards for Auditors

SCOPE OF THE AUDIT OF THE FINANCIAL STATEMENTS

A descniphon of the scope of an audit of financial statements 15 provided on the APB's web-site at
www fre.org uk/apb/scope/UKNP

Qur responstbility 1s to audit the financial statements in accordance with relevant legal and regulatory requirements
and International Standards on Auditing (UK and Ireland)

OPINION ON FINANCIAL STATEMENTS

in our opinion the financial statcments

= gwve atruc and fair view of the state of the group's and the parent company's affaurs as at 31 December 2010 and
of the group's profit for the year then ended,

+ have been properly prepared 1 accordance with UK Generally Aceepted Accounting Prachice, and

¢ have been prepared 1n accordance with the requirements of the Companies Act 2006

OPINION ON OTHER MATTER PRESCRIBED BY THE COMPANIES ACT 2006

In our opuuon the information given 1 the Directors' Report for the financial year for which the financial siaternents
are prepared 15 consistent with the financial statements

MATTERS ON WHICH WE ARE REQUIRED TO REPORT BY EXCEPTION

We have nothung to report in respect of the following matters where the Compantes Act 2006 requires us to report to

you :f, in our opmion

» adequate eccounting records have not been kept by the parent company, or returns adequate for our audit have
not been recerved from branches not visited by us, or

s the parent company financial statements are not n agreement with the accounting records and retumns, or

o certam disclosures of derectors’ remuneration spectfied by law are not made, or

we have not received all the informatton end explanations we require for our audit

Qc/@‘

Anthony Cecil (Sew- %‘d:t' bbun-ﬁ-v)

Jfor and on behalf of KPMG Audit Plc g‘:,_* Aodds
Chartered Accountanis ¢ “% = 3

8 Salisbury Square

London, EC4Y 8BB VIR A Q ) on
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CAPVEST LIMITED

CONSOLIDATED PROFIT AND LOSS ACCOUNT
Year ended 31 December 2010

Note 2010 2009
£ £
GROUP TURNOVER 17,594,278 18,468,551
Admunistralive eapenses (11,545,161) (13,094,098)
i

GROUP OPERATING PROFIT 3 6,049,117 5,374,453
Interest receivable and similar income 4 10,556 79,209
PROFIT ON ORDINARY ACTIVITIES BEFORE 6,059,673 5,453,662
TAXATION
Tax charga on profit on ordinary activities 7 {1,622,357) {1,666,877)
PROFIT ON ORDINARY ACTIVITIES A¥TER TAX AND
RETAINED FOR THE YEAR 16 4,437 316 3,786,785

All of the above results for both years derve from contmnumg activittes

Neither the company nor the proup has any recogrised gains or losses for erther year other than the results as shown

above Consequently no statement of total recognised gains and losses 1s presented

The notes on pages 9 to 19 form part of these financial statements
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CAPVEST LIMITED

CONSOLIDATED BALANCE SHEET

As at 31 December 2010
Note Group Group
2010 2009
£ £
FIXED ASSETS
Tangible assets 10 250,953 430,107
250,953 430,107
CURRENT ASSETS
Debtors 12 2,136,254 1,608,379
Investments 11 40,000 40,000
Cash at bank and n hand 3,812,524 5,531,738
5,988,778 7,180,117
CREDITGRS amounts falling due within ene¢ year 13 (3,914,668) {4,531,196)
NET CURRENT ASSETS 2,074,110 2,648921
TOTAL ASSETS LESS CURRENT LIABILITIES 2,325,063 3,079,028
NET ASSK1S 2,325 3,079,028
CAPILAL AND RESERVES
Called up share capital 15 245,890 245,890
Caputal redemption reserve 16 9,763 2,005,763
Profit and loss account 16 2,069,410 823,375
SHAREHOLDERS’ FUNDS 2,325,063 3,079,618

I hese financial statcments were approved by the Board of Directors on 21 April 2011
Signed on behatf of the Board of Directors

o

Seamus FutzPatnick
Director
Company Registration Number 3779692

The notes on pages 9 to 19 form part of these financial statements
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CAPVEST LIMITED

COMPANY BALANCE SHEET
As at 31 December 2010

Note Company Company
2014 2009
£ £
FIXED ASSETS
Tangible assets 10 250,953 430,107
Investments 9 358 358
251,811 430,965
CURRENT ASSETS
Debtors 12 2,143,222 1,608,379
Investments [l 40,000 44,000
Cash at bank and 1n hand 3,779,985 5,475,502
5,963,207 7,123,881
CREDITORS: amounts falling due within one year 13 (3,882,729) (4,476,024}
NET CURRENT ASSETS 2,080,478 2,647,857
TOTAL ASSETS LESS CURRENT LIABILITIES 2,332,289 3,078,822
NET ASSETS 2,332,28% 3,078,822
CAPITAL AND RESERVES
Called up share caputal 15 245,890 245,890
Capital redemption reserve 16 9,763 2,009,763
Profit and loss account 2,076,636 823,169
SHAREHOLDERS’ FUNDS 3331780 3,078,822




CAPVEST LIMITED

CONSOLIDATED CASHFLOW STATEMENT
Year ended 31 Decembey 2010

Note Group Group
2010 2009
£ £
Net cash inflow from operating activities 18 4,229,716 5,648,256
Return on tivestments and servicing of finance 19 10,601 65,965
Taxation 19 (1,645,955) (1,945,586)
Capital expenditure and financial investment 19 (16,990) (32,903)
Dividends pard 19 (4,296,586) (4,650,000)
Cash outflow before financing (1,719,214) (914,268)
Decrease i cash in the year 20 (1,719,214) (914,268)

The notes on pages 9 to 19 form part of these financial statements
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CAPVEST LIMITED

NOTES TO THE AUDITED FINANCIAL STATEMENTS
Year ended 31 December 2010

-t L I e sy vrir. amtlEEE TR

ACCOUNTING POLICIES

The financial statements have been prepared wn accordance with applicable accounting standards and under
the historical cost accounting rules  Under s408 of the Compames Act 2006 the Company 1s exempt from
the requirement to present its own profit and loss account.

Basis of Consohidaton

The consolidated financral statements include the financial statements of the Company and its subsidiary
undertakings made up to 31 Decomber 2010 Unless otherwise stated, the acquisiton method of
accounting has been adopted Under this method, the results of subsichary undertalings acquired or
disposed of in the ycar are mcluded in the consolidated profit and loss account from the date of scquisihon
or up to the date of disposal

Investments

In the Company's financial statements, mvestments m subsidiary undertakings, associates and joint ventures
are stated at cost (less amounts written off)

Tangible fixed assets and depreciation

Depreciation 1s provided to wnite off the cost or valuation less the estimated residual value of tangible fixed
assets by equal instalments over therr estimated useful cconomic lives as follows

Computer equipment three years
Office equipment three years
Furmiture and fittings five years
Leasehold improvements over hife of lease

Restdual value 1s caleulated on prices prevailing at the date of acquisition

Forcign currencies

Transactions 1n foreign currencies are recorded using the rate of exchange ruling at the date of the
transaction or, if hedged forward, at the rate of exchange under the related forward currency contract
Monetary assets and liabilities denominated in foreign currencies are translated using the contracted rate or
the mte of exchange ruling at the balance sheet date and the gains or losses on translation are included in the
profit and loss account.

The assets and habilities and profit and loss accounts of overseas subsidiary undertakings and associated
undertakings are translated gt the closing exchange rates  Profit and loss accounts of such undertakings are
consolidated at the average rates of exchange during the year Gains and losses anstag on these translations
are taken to reserves, net of exchange differences ansing on related foreign currency borrowings

Taxation

The charge for taxation 15 based on the profit for the year and takes mto account taxation deferred because of
timing differences between the treatment of certam items for taxation and accouniing purposes

Deferred 1ax 1s recogrused, without discounting, n respect of all timing differences between the treatment of
certain 1tems for taxation and accounting purposes which have arnsen but not reversed by the balance sheet
date, except as otherwise requtred by FRS 19

Classification of financial instrumenty 1ssued by the Group

Following the adoption of FRS 25, financial mstruments 1ssued by the Group are treated as equity (1c
forming part of shareholders’ funds) only to the extent that they meet the following two conditions

a) they mnclude no contractua! obligations upon the Company (or Group as the case may be) to deliver
cash or other financial assets or to exchange financial assets or financial hebilities with another party under
conditions that are potentially unfavourable to the Company (or Group), and

b) where the instrument will or may be settled n the Company’s own cquaty instruments, 1t 1s esther a
non-denvative that mcludes no obligation to deliver a vanable number of the Company’s own equity

9
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CAPVEST LIMITED

NOTES TO THE AUDITED FINANCIAL STATEMENTS
Year ended 31 December 2010

a)

b)

nsiruments or 15 a denivative that will be settled by the Company’s exchangmng a fixed amount of cash or
other financial assets for a fixed number of s own equity mstruments

To the extent that this definition 15 not met, the proceeds of 1ssue are classificd as a financial hiability
Where the instrument so classified takes the legal form of the Company’s own shares, the amounts presented
n these financial statements for called up share capital and share premium account exclude amounts m
relation to those shares

Where a financial mstrument that contains both equity and financial Lability components cxists these
components are separated and accounted for individually under the above policy The finance cost on the
financial hability cormponent is correspondingly higher over the life of the instrument

Finance payments assocrated with financiat habilities are dealt with as part of inferest payable and sumlar
charpes  Finance payments assocrated with financial instruments that are classified as part of sharcholders®

funds (see dividends policy), are dealt with as appropriations in the reconcihation of movements 1n
sharcholders® funds.

Cash and hquid reources

Cash, for the purpose of the cash flow statement, compnses cash m hand and deposits repayable on demand,
less overdrafts payable on demand.

Turnover

Turnover represents amounts receivable for investment advisory services provided i the normal course of
busmness, net of VAT, plus any transaction fees, recogmsed as camed  All turnover anises from services
provided from the Umted Kingdom

Leases

Rentals under operating leases are charged to the profit and loss account net of VAT where appropniate on a
straight-line basis over the lease lerm, even 1f payments are not made on such basis.

Gomg concern

The company's business activities, together with the factors likely to affect s future development,
performance and position are set out In the Business Review on page 2 The directors have a reasonable
expectation that the company has adequate resources o continue 1n operational existence for the foreseeable
future Thus, they continue to adopt the going concern basis of accounting in prepanng the annual financial
statements

FINANCIAL RISK MANAGEMENT

The Group’s primary Financial Risks ure

Market Risk

Managemenlt take appropnate steps to miumise the impact of risks faced by market conditions through therr
day-to-day management of the Group Duning 2007 the Group made an nvestment in PendVest LLP
Cost Fair Value % Net Assets
£ £ £
Investments held as at 31 December 2010 40,000 40,000 1715%
It was decided duning 2009 to wind up PendVest LLP Please see note 11 for more mformation on this
Credit Rusk

‘The primary Credit Rusk for the Group 15 default by Lunited Partners of the Funds i advises  There were no
such defaults as at 31 December 2010 The Group manages this nisk through momtoring of the Funds
advised

10
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CAPVEST LIMITED

NOTES TO THE AUDITED FINANCIAL STATEMENTS
Year ended 31 December 2018

©)

d)

¢)
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Currency Risk

The Group has assets and liabiliies denomnated in currencies other than sterhing, the functional currency
The Group 15 therefore exposed to currency risk as the value of the assets denommnated 11 currencies other
than the functional currency will fluctuate due to changes 1n exchange rates The Group policy 1s not to enter
into any currency hedging transactions

The table below summarises the Group's cxposurc to currency risks at year end

3 € Tota] £
Carrent Assets
Cash and Bank Balances 1,640 2,342,422 2,009,209
Debtors - 1,626,002 1,393,972
Current Laabthties
Credutors - - -

The Buro exchange rate at 31 December 2010 was €1 00 to £0 8573 The Unated States Dollar exchange
rate at 31 December 2010 was US$1 00 to Sterling £0 6405

The Group's sensiivity to & 25% increase/decrease in sterhing against these currencies would be £850,795 /
(£850,795) to the profit afier tax for the year and Group's equity  Notwithstanding the currency movements
in 2010, 25% 15 management's assessment of the potential further exposure to foreign exchange rate
fluctuation The sensivity analysts includes only outstanding foretgn currency, cumrent financial assets and
lrabilities and adjusts therr translation at the year end for a 25% change n foreign currency rate thus
mdcating the potential movement 1n net assets attributable to the sharcholders,

Ligudity Risk

The primary Liquidity Rask for the Group 15 delayed funding of advisory fees by the Funds advised Thisis
managed by the Group through ongoing momtoring of the Group’s liqund assets and close monitoring of the
Funds adwised

Interest Rate Rusk

The Group’s primary exposure to interest rate nsk 1s on mncome from cash balances and deposits which will
fluctuate with market intercst rates ali of which are duc wathin one year The Group believes there s
muumel risk to the business

Capital Risk

At 31 December 2010, the capital of the Grovp compnsed £245,890 of ordinary sheres In addition to ths,
the Group hed £9,763 m a capntal redemption reserve and £2,076,636 of retamned carmings at that date

OPLRATING PROF11

Operating profit is stated after charging

Group Group

2010 2009

£ £

Depreciation and amounts written off tangible fixed assets 167,351 159,040
Auditor's remuneration for audut services 31,529 33,542
Auditor's remuneration for non-audit services 4,500 5,000
Rent 503,478 518,289
i3]
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CAPVEST LIMITED I

NOTES TO THE AUDITED FINANCIAL STATEMENTS I
Yecar ended 31 December 2010

4. INTEREST RECEIVABLE AND SIMILAR INCOME

Gronp Company Group Company i‘
2010 2010 2009 2009 :

£ i £ £
Bank interest received 10,556 10,539 54,172 54,172 '
Other ncome - - 25,037 25,037 .
10,556 10,539 79,209 79,209 '

5 STAFF COSTS :

The averapge number of employces during the year was

Group Company Group Company

2010 2010 2009 2009 |

Number Number Number Number '
29 29 32 32

Agpregate remuncration comprised i
2010 2010 2009 2009
£ £ £ £
Wages and salanies 8,517,210 8,418,999 8,575,127 8,469,686
Social securily ¢osis 1,062,494 1,051,880 1,248,896 1,193,638
Pension costs 208,873 184,103 1,137974 1,137,974
9,788,577 9,654,982 10,962,997 10,301,298

Pension costs:

The Company contributes to defined contnbution penston schemes, the assets of which are held separately in
an independently admimistered fund Contnbutions te this scheme are charged to the profit and loss account
a5 they become payable

6, DIRECTORS' REMUNERATION AND TRANSACTIONS

The remuneration of the directors compnsed emoluments of £1,732,405 (2009 - £1,688,355) The amounts
for remuneration include £1,120,496 {2009 - £1,185,774) 10 respect of the ighest pad director d
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CAPVEST LIMITED

NOTES TO THE AUDITED FINANCIAL STATEMENTS

Year ended 31 December 2010

7 TAX CHARGE ON ORDINARY ACTIVITIES
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Group Company Group Company
2010 2010 200% 2009
£ £ £ i
UK corporation tax cureent 1,744,761 1,744,761 1,654,38¢ 1,654,380
UK corporation tax prior (87,275) {87,275) - -
Deferred taxation {35,129) (35,129 12,497 12,497
1,622,357 1,622,357 1,666,877 1,666,877
Group Group
2810 2009
£ £
Profit on ordinary activities before tax 6,059,673 5,769,117
Profit on ordinary activities multiplied by the blended rate of
corporation (ax i the UK of 28% (2009 28%) 1,697,501 1,615,353
Effects of
Expenses not deductible for tax purposes 6,616 13,311
Depreciation in excess of capital allowances 39,830 32,789
Movement i short term timing differences 814 (7.010)
Prior Year Adjustments - -
Foreign taxes - (62)
Current tax charge for year 1,744,761 1,654,380
8. EQUITY DIVIDENDS
Group Group
2010 2009
£ £
Equity dividends on ordinary shares paid 4,096,586 4,650,000
Equity dividends on ordinary shares unpaid 1,094,655 200,000
5,191,281 4,850,000
13

e SFL L 20




CAPVEST LIMITED

NOTES TO THE AUDITED FINANCIAL STATEMENTS

Year ended 31 December 2010

9 FIXED ASSET INYESTMENTS

2010 2010 LG 2009
Shares n group undertakungs Group Company Group Company
£ £ £ £
Balance brought forward - 358 - .
Additions - - 858
{D1sposals) - - .
Balance carried forward - 358 858
The subsidaries of the Comapany, all of which are consohdated, are
Interest of the
Company at 31 Country of
December 2010 Incorporation
Directly held
100% Ordmary Republic of
CapVest Fund Services [reland Limited Shares Ireland
10. TANGIBLE FIXED ASSETS
Leasehold Computer Office Furnitare Total
improyvements equipment equipment and fitings
£ £ £ £ £
Cost
At 1 January 2010 967,377 443,198 91,427 199,792 1,706,794
Addiuons 1,845 7,132 3,351 3516 18,444
At 31 December 2010 969,222 455,930 54,778 205,308 1,725,238
Depreciation
Al 1 January 2010 692,403 362,580 66,310 155,394 1,276,687
Charge for the year 87,377 70,255 14,863 25,103 197,598
Al 31 Decembper 2010 779,780 432,835 81,173 180,497 1,474,285
Net book value
At 31 December 2010 189,442 23,095 13,605 24,811 250,953
At 31 December 2009 274,974 85,618 25,117 44,398 430,107
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CAPVEST LIMITED

NOTES TO THE AUDITED FINANCIAL STATEMENTS
Year ended 31 December 2010

11. CURRENT ASSE1 INVESTMENTS
Company and Group-

PendVest LLP was placed into hquidatton on 11™ January 2010, CapVest Limited is due to Tecoup 115
ongunal investment of £40,000 in the Partnership dunng 2011

2010 2609
£ £
Investments brought and carried forward 40,000 40,000
12. DEBTORS
Group Compauny Group Company
2010 2010 2009 2009
£ £ £ £
Trade debtors 804,628 811,596 928,772 928,772
Other debtors 71,159 71,159 57811 57,811
Interest receivable 593 593 638 638
Prepayments, eccrued wcome and
deferred expenses 1,259,874 1,259,874 621,158 621,158
2,136,254 2,143,222 1,608,379 1,608,379

As at 31 December 2010, other debtors mncluded an interest-free loan of £6,925 (2009 £6,925) 10 a
sharcholder’s trust for which Seamus FitzPairick, a director of the company, 1s a beneficiary, and an interest-
free loan of £6,925 (2009 £6,925) to a trust for which Randl Shure, a dwector of the company, 1s a
beneficiary, These loans are related to the formation of MezzVest 1§ LP and were the maxamum amounts
due during the year, The loans are repayable on the hquidation of both MezzVest Manager 11, Ltd and
MezezVest Partners 1, Lid

13.  CREDITORS: AMOUNIS FALLING DUE WITHIN ONE YEAR

Group Company Group Company
2010 2010 2009 2009
£ £ £ £
Trade creditors 62,422 60,912 68,346 72,948
Corporation tax 841,587 841,587 830,055 830,055
7Taxatton and social security 1,712,151 1,688,090 2,787,225 2,731,974
Other credrtors 19,950 15,948 27,028 27,028
Dividends payable 1,094,695 1,094,695 200,000 200,000
Accruals and deferred income 155,741 149,375 555,291 350,768
Deferred tax 28,122 28,122 63,251 63,251
3,914,668 3,882,729 4,531,196 4,476,024

15
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CAPVEST LIMITED

NOTES TO THE AUDITED FINANCIAL STATEMENTS
Year ended 31 December 2010

14.  DEFERRED TAX

Movement on deferred taxation balance 1 the period Group Group
2050 2009
£ £
Opening balance 63,251 50,754
Debat / (credif) to profit and loss account (35,12%) 12,497
Closing balance 28,122 63,251
ANALYSIS OF DEFERRED TAX RALANCE Group Group
2010 2009
£ £
Caputal allowances w excess of depreciation 28,122 63,251
Provision for deferred tax 28,122 63,251

15  CALLED UPSHARE CAPINAL

Company Company
2010 2009
£ £
Anthonised
40,000 A ordinary shares of $10 each 245,884 245,884
1,000 B ordinary shares of £1 each 1,000 1,000
246,884 246,884
Alotted, called ap, and fully pmd
40,000 A ordinary shares of $10 each 245,884 245,384
6 B ordinary shares of £1 cach 6 6
245,8%0 245,850

Each ordinary share carries an equal nght to vete and an equal interest in the profits of the Company
16 RESERVES

Group Group
Capital
redemption Profit and loss
reserve account
£ £
At 1 January 2010 2,009,763 823,375
Profit for the year - 4437316
Dividends declared (2,000,000) (3,191,281)
At 31 December 2010 9,763 2,069,410

On 23 March 2010 the company resolved to agree & capital reducton of its capital redemption reserve m the
amount of £2,009,763, of which £2,000,000 waspard as a dividend on [ Aprel 2010
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CAPVEST LIMITED

NOTES TO THE AUDITED FINANCIAL STATEMENTS
Year ended 31 December 2010

17,

18

19.

RECONCILIATION OFMOVEMENTSIN SHAREHOLDERS” FUNDS

Profit for the year
Dividends declared

Net deduction to sharcholders' funds
Opening sharcholders' funds

Closing sharcholders’ funds

RECONCILIA I'TON OF OPERATING PROFIT TO OPERATING CASH FLOWS

Operating profit

Depreciation charges

{Increase) / decrease (n deblors
(Decrease) / increase 1n creditors

Net cash mflow from operating activihies

ANALYSIS OF CASH FLOWS

Returns on investments and servicing of finance
Interest recerved

Net cash inflow

Capital expenditure and financial myestment
Payments to acquire tangible fixed asscts
Dividends paid

Corporation tax pad

Net cash outflow
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Group Group
2010 2009
£ £
4437316 3,786,785
{5,191,281) (4,850,000}
(753,963) {1,063,215)
3,079,028 4,142 243
2,325,063 3,075,023
Group Group
2010 2009
£ £
6,049,117 5,374,453
167,351 199,040
(497,672) 325428
(1,485,080) (250,665)
4,229,716 5,648,256
Group Group
Pt 2009
£ £
10,601 65,965
10,601 65,965
{16,990} {32,903)
(4,296,586} {4,650,000)
(1,645,955) {1,945,586)
{5,959,531) (6,628,489)
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CAPVEST LIMITED

NOTES 10 L HE AUDITED FINANCIAL STATEMENTS !

Year ended 31 December 2010 .
20. ANALYSIS AND RECONCILYATION OF NET CASH '
Group Group Group
31-Dec 3-Dec '
2009 Cash Nlow 2010 !
£ £ £ {
Cash at bank and tn hend 5,531,738 (1,719214) 3,812,524
.
Net cash 5,531,738 (1,719,214) 3,812,524 .
|
2010 2009
£ £
Decrease 1 cash in the year (1,719,214) (914,268) .
1
Change 1n net cash resultmg from cash flows (1,719,214) (914,268) %
i
Movement i net cash in year {1,715214) {214,268) :
Net cash at 31 Decemnber 2009 / 31 December 2008 5,531,738 6,446,006 |
Net cash at 31 December 2010 / 31 December 2009 3,812,524 5,531,738

21 COMMITMENTS

Commutments under non-canceliable operating leases are us follows

Group Group
Land and buildings :
2010 2009 i
£ £ l
Expiring within two to five years - 651,835 f
Expiring within two years 651,835 - ;
|
i
1
;
1
1
i
I
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CAPVEST LIMITED

NOTES TO THE AUDITED FINANCIAL STATEMENTS
Year ended 31 December 2010

2 RIELATED PARTIES

The Company has taken advantage of the exemption in Financial Repornng Standard No 8 (“FRS 8") from

the requirement 1¢ disclose intra group transections which are defined as related parly transactions under t
FRS8

The Directors of the Company hold an interest 1n a Limited Liability Partnershup, CapVest Partners LLP
During the year, the Company recharged expenses to CapVest Partners LLP amounting to £101,765 (2009
£52,458) relating to the lattcr's share of expenses related to the shanng of office space As at 31 December
2010, there was £88,856 duc to the Company (2009 £52,458)

Duning the year, the Company received £3,475,447 (2009 £3,343,919) fram CapVest Private Equity I LP, a
parinership in which certam Directors of the Comparty have an interest, m relation to advisory services

offcred to the partnership by the Company At the year end, £176,990 (2009 £ml) was owed to the
Company

During the year, the Company recharged expenses to CapVest Equuity Partners U LP, a parmership in which |
certam Directors of the Company have an interest, at year end £162,854 (2009 £36,882) was owed to the '
Company

The Company received £12,033,635 (2009 £12,089,094) from MezzVest Manager II Linsted, a Company |
in which certain Dhrectors of CapVest Linuted have an interest, in relation to advisory services offered to '
MezzVest Manager |l Limited At the year end, £32,972 (2009 £nil) was owed to the Company The |
Company alse recharged expenses to MezzVest Manager I} Limuted durmg the year, at the year end !
£116,242 (2009 £5,618) was owed to the Company H

1

The Company also recerved £932,011 (2009 £2,268,076) from MV Manager Limtted, a Cempany 1n which .
ceriam Directors have an interest, 1n relation to advisory services offered to MV Manager Limied, At the !
year end £223,559 (2009 £249,245) wes owed to the Company The Company also recharged expenses to
MYV Manager Limited during the year, at the year end £58,051 (2008 £53,107) was owed to the Company

23. POST BALANCE SHEET EVENES !

PendVest LLP (the LLP) was placed n higuidatron on 11™ January 2010 The Partnership should be tully
hquidated durmg 2011
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