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Accel Partners Limited - Registered No: 04033881

Strategic report for the year ended 31 December 2015

The Dircctors present their strategic report of the Aceel Parners Limited (the “Company™) and Accel Partners
Management LLP (together the “Group™) for the year ended 31 Deeember 201S.

Principal activity and review of the business

The principal activity of the Company and its subsidiary Accel Partners Management LLP (together the “Group™), is
provision of investment advisory services to Aceel London Management Limited.

Key Performance ladicators (*KPIs™)

The key performance indicators uscd by the Directors for the understanding of the performance ol the Group include
Opcrating Prolit ol £8.324,851 (2014: £7,843,609) and Profit on urdinary activitics before taxation of £8,315,886
(2014: £7,837,647).

Financial Risk Managemcent

The key business risks and uncertaintics affecting the Group are considered to relate to the performance of the
underlying funds to which the Group provides investment advisory services.,

The Group is not exposed to any signilicant price, eredit, liquidity or cash flow risk.

On beholl of the Board

Jonathan Biggs
Director
25 April 2016
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Accel Partners Limited = Registered No: 04033881

Directors’ report for the year caded 31 December 2015

The Directors present their report and the audited Financial Statements of Accel Partners Limited (the “Company™)
and its subsidiury Accel Partners Management LLP (together the “Group™) for the year ended 31 December 2015,

Results and divideads

The Group results for the financial year amounted 0 £Nil (2014 - £Nil), The Dircctors paid a linal dividend of £Nil
(2014 - £Nil) on the ordinary shares.

Development and performance

There have been no significant developments during 2015. The net assets shown in the Group Balance Shecet
amounted to £171,534 (2014 - £171,534).

Future Developments

The Dircetors expect the Group to continue its business activity of investment advisory scrvices.

Statcment of Directors’ responsibilitics

The-Dircctors_are rcsp()nsiblc_lbr—prcparing‘lhE‘A‘nnun\l/l_lcpél and the Financial Statements in accordunce with
___\ﬁxplicublc law and regulations.

Company law requires the Directors to prepare Financial Statements for cach financial ycar. Under that law the
Dircctors have prepared the Group and parent Company Financial Statements in accordance with United Kingdom
Generally Accepted Accounting Practice (United Kingdom Accounting Standards and applicuble law), including
Financial Reporting Standard 102, the Financial Reporting Standard applicable in the UK and Republic of Ireland
(FRS 102). Undcr company {aw 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 Group and the Company and ol the profit or loss of the
Group for that period. In preparing these Financial Statements, the Dircctors are required to:

select suitable accounting policies and then apply them consistently;
make judgements and accounting estimatcs that are rcasonable and prudent;

e statc whether applicable UK Accounting Standards, including FRS 102, have been followed. subject o any
material departures disclosed and explaincd in the Financial Statements; and :

e prepare the Financial Statements on the going concem basis unless it is inappropriate (o presume that the
Company and Group will continue in business.

The Directors are responsible for keeping adequate accounting records that are sufficient 10 show and explain the
Company’s transactions and disclose with reasonable accuracy at any time the financial position of the Company and
the Group and enable them to ensure that the Financial Statements comply with the Companics Act 2006. They are
also responsible for safeguarding the assets of the Company and the Group and hence for taking reasonable steps for
the prevention and detection of fraud and other irregularities.
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Accel Partners Limited ~ Registered No: 04033881

Dircctors’ report for the year ended 31 December 2015 - (continued)
Independent Auditors

A resolution 1o reappoint PricewaterhauseCoopers LLP as the Compaay's suditors will be put to the Directors at the
Annuaf General Mecting.

Statement of disclosure of Information to nuditors
In the case of cach Director in office at the date the Directors® report is upproved, cach Director conlirms that:
e So far as the Director is aware, there is no relevant audit information of which the Company’s auditors are
unaware; and :

e They have taken all the steps that they ought to have taken as a Director in order to make themselves aware
of any relevant audit information and to establish that the Company *s auditors are aware of that information.

On behalf of the Board

Jonathan Bigps
Dircctor
25 April 2016
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independent Auditors’ Report to the Members of Accel Partners Limited
Report on the Financial Statements
Our opinion
In our opinion, Accel Parners Limited's group Finuncial Statements and Company Financial Statements (the
“Financial Statements™):
e giveu true and fair view of the state ol the group’s and of the company s aftairs as ot 31 December 2015 and
ol the Group’s Prolit snd Cash flows for the year then ended:
e have been properly prepared in accordance with United Kingdom Generally Aceepted Accounting Practice;
and
e have been prepared in accordance with the requirements of the Companics Act 2006.
What we have audited

The Financisl Statements, included within the Report and Conmlld.ncd Financial Statements (the "Annual Repont”),
u)mpns(.

the Consolidated and Company Ralance Sheet as at 31 December 2015;

the Consalidated Income Statement for the year then ended;
the Group Cash Flow Statement for the year then ended;
the Consolidated-and-Company-Statementof Changes.in Equily for lhc year then ended; and

the notes to the Finuncial Statements, which include a summary of signilicant accounting policies and other
explanatory information.

The financial reporting {framework that has been applicd in the preparation of the Financial Statements is applicable
law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice),
including FRS 102 "The Financial Reporting Standard applicable in the UK and Republic of Ireland”,

In applying the financial reporting framework, the Directors have made a number of subjective judgements, for
example in respect of significant accounting estimates. In making such estimates, they have made assumptions and
considered future cvents.

Opinion on other matter prescribed by the Companics Act 2006

In our upinion. the information given in the Strategic Report and the Directors’ Report for the linancial year for which
the Financial Statements are prepared is consistent with the Financial Statements.

Other matters on which we are required to report by exception
Adcquacy of accounting records and infermation and explanations received
Under the Companics Act 2006 we are required to report to you if, in our opinion:
we have not received all the information and explanations we require for our audit; or
adequate accounting records have not been kept by the Company, or returns adequate for our audit have not

been received from branches not visited by us; or
e the Company Financial Statements are not in agreement with the accounting records and returns.

We have no exceptions to report arising from this responsibility.
'
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{ndcpendent Auditors’ Report to the Members of Accel Partners Limited - (continued)
Directors’ remuncration

Under the Companics Act 2006 we are required to report to you if, in our opinion, certain disclosures of Directors’
remuncration specified by law are not made. We have no exceptions to report arising from this responsibility.

Respoasibilities for the Financial Statements and the aundit

As explained more fully in the Statement of Directors” responsibilities, the Directors are responsible for the preparation
of the Financial Statements and for being satisticd thut they give u true und fair view.

Our responsibility is to audit and express an opinion on the Financial Statements in accordance with applicable law and
Intcrnational Standards on Auditing (UK and Irelond) (¥1SAs (UK & Ireland)”™). Those standards require us to comply
with the Auditing Practices Board’s Ethical Standurds for Auditors.

This report, including the opinions, has been prepared for and only for the company’s Members as a body in
accordance with Chapter 3 of Part 16 of the Companics Act 2006 and for no other purpose. We do not, in giving these
opinions, accept or assbme responsibility for any other purpose or to any other person to whom this report is shown or
into whose hands it may come save where expressly agreed by our prior consent in writing.

What an audit of Financial Statemcats involves

We conducted our audit in accordance with ISAs (UK & Ireland). An audit involves obtaining cvidence about the
amounts and disclosures in the Financial Statements suflicient to give reasonable assurance that the Financial
Statements arc free [rom material misstatement, whether caused by fraud or error. “This includes an assessment of:

e whether the accounting policics are appropriate to the group’s and the company’s circumstances and have
been consistently applicd and adequately disclosed;
the reasonablencss of significant accounting estimates made by the Directors; and
the overall presentation of the Financial Statements.,

We primarily focus our work in these arcas by assessing the Directors® judgements against available evidence, forming
our own judgements, and evaluating the disclosures in the Financial Statements.

We test and examine information, using sampling and other auditing techniques, to the cxtent we consider necessary to
provide a reasonable basis for us to draw conclusions. We abtain audit evidence through testing the cffectiveness of
controls, substantive procedures or a combination of both.

In addition, we read all thc financial and non-financial information in the Annual Report to identify matcerial
inconsistencics with the audited Financial Statements and to identify any information that is apparcntly materially
incotrect based on, or materially inconsistent with, the knowledge acquired by us in the course of performing the audit.
If we become aware of any apparent material misstatements or inconsistencies we consider the implications for our
report.

Collcen Local (Senior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
London

25 April 2016
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Accel Pariners Limited - Registered No: 04033881

CONSOLIDATED INCOME STATEMENT

Year ended Year ended
31 December 31 December
2015 2014
Note £ £

Tumover 2 18,319,535 15,809,903

Other income 2 248,086 364,145
Administrative expenses (10.242,770) (8.330,439)

Operating Profit 3 8,324,851 7.843,609

Interest receivable and similar income 6 2363 1,978
‘ Interest puyable and similar charges 7 _—~(11.328) (7.940)
—‘\/—NWW/ \/ 8315886 7,837,647

Taxon profit on ordinary activities 8 - -
Profit on ordinary activities after taxation 8,315,886 7,837,647
Minority interests 9 (8,315,886) (7.837,647)

Profit for the financial ycar -

All of the above results of the Group arose from continuing operations.

The notes on pages 13 to 24 form part of the Financial Statements.
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Accel Partners Limited - Registered No: 04033881

BALANCE SHEET
As at 31 December 2015

Nute

Fixed ussels
Tangible assots 10
Investnents

Current assets
IDehtors (duc afler | year £843,320 (2014: £843,320))
Cash at bank and in hand

1

Creditors: Amounts falling due with in one yeur 12
Net curreat linhilitics

Total ussets less current liabilities

Net assets

Capital and rescrves

Called up share copital 14
Other reserves

Total shareholder's funds

Minonty Interest 17

Total Equity

Cansdlidated  Company Consolidated Conyxmy
3 31 k]| 3
December December December Decembier
2018 2018 2004 2014
£ £ £ £
420,651 420,651 317,630 317,630
- S0.000 - 50000
420,651 470,651 317,630 367,630
3,942,356 1,557,682 2,140,302 1,658,178
1,488,834 497,647 284.228 177.690
5431190 2,055,329 2,424,530 1,835,868
(5.680.307) (2.354.454) (2.570.626) (2.031.972)
(249.117) (299.125) (146.096) (196,104)
171,534 171.526 171,534 171.526
171,534 171,526 171,534 171,526
1,000 1,000 1,000 1,000
170.526 170.526 170,526 170.526
171,526 171,526 171,526 171,526
8 - 8 -
171,534 171526 171,534 171,526

The Financial Statements on page 9 to 12 were approved by the board of Directors on 25 April 2016 and were

signed on its behalf by:

Jonathan Biggs
Director

The notes on pages 13 - 24 form part of the Financial Statements.
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Accel Partners Limited - Registered No: 04033881

CONSOLIDATED AND COMPANY STATEMENT OF CHANGES IN EQUITY

for the year ended 31 December 2015

Group

Balance as at | January 2014

Profit for the year

(eher conprehensive income for the year
Total comprehensive income for the year
Balance as ut 31 December 2014

Profit forthe year

Qther comprehensive incoae for the year
‘Total comprehensive incone for the year

Balunce as at 31 December 2018

Campany

Balance as a1 1 January 2014

Profit for the ycar

Other comprehensive income for the yuar
Total comprehensive income for the year
Balance as at 31 December 2014

Profit for the year

Other comprehensive income for the year

_ Towal comprehensive income for the ycar

- Balance as at 31 December 2015

Catled-up Other
Nute  share capitol Rescrves Twal
£ £ £
1 1,000 170,526 171,526
4 1000 170,526 171,526
14 1,000 170,526 171,526
Called-up Other
share capital Reserves Total
£ £ £
M 1,000 170,526 171,526
14 1,000 170,526 171,526
4 1,000 170,526 171,526

The notes on pages |3 to 24 form part of the Finaﬁcial Statements.
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Accet Partners Limited —~ Registered No: 04033881

CONSOLIDATED CASH FLOW STATEMENT

Year ended Year ended
31 December 31 December
2015 2014
Note £ £
Net cash from openating activities ’ 15 7,887,597 7,529,585
‘Taxation paid - -
Net cnsh gencrated from operating activities 7,887,597 7.529,585
Cash flow from investing activitics
Interest received 2,363 1,978
Interest payable (11,328) (7,940)
Purchase of tangible fixed assets (218,899) (200.676)
Net cash uscd in investing activitics (227,864) (206.638)
Cash flow from financing activities
Repayment of Capital - (n
Payment of Capital - 2
Drawings paid to minority members (6.469,664) (9.355.910)
Net cash used in financing activities (6,469,664) (9.355,9%09)
Net increase / (Jecrease) in cash and cash equivalents 1,190,069 (2,032,962)
Cash und cash equivalents at the beginning of the ycar 284,228 2,320,820
Iaxchange gain/(losses on cash and cash equivalents 14,537 (3.630)
Cash and cash equivaients at the end of the year 1,488,834 284,228

The notes on pages 13 to 24 form part of the Financial Statements.
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Accel Partners Limited ~ Registered No: 04033881

NOTES TO THE FINANCIAL STATEMENTS
1. ACCOUNTING POLICIES

General information

Accel Partners Ltd., (the “Company”) is a private limited company incorporated in the United Kingdom, having
its registered office at 16 St. James’s Street, London, SW1A 1ER. The principal activity of the Company and its
subsidiary Accel Partners Management LLP (together the “Group™), is provision of investment advisory
services to Accel London Management Limited.

Statement of compliance

The Group and the individual Financial Statements of Accel Partners Limited have been prepared in compliance
with United Kingdom Accounting Standards, including Financial Reporting Standard 102, ‘‘The Financial
Reporting Standard applicable in the United Kingdom and the Republic of Ireland’* (*‘FRS 102'") and the
Companics Act 2006.

Summary of significant accounting policies

The principal accounting policies applied in the preparation of these Financial Statements are set out below.
mbe applied to all the years presented, unless otherwise stated. /
Basis of preparation T~ e

The Financial Statements have been prepared in accordance with applicable accounting standards, and under the
historical cost convention, This is the first year in which the Financial Statements have been prepared under
FRS 102. The date of transition to FRS 102 is | January 2014. Details of thc transition to FRS 102 are disclosed

in Note 20.

In accordance with the Section 408 of the Companies Act 2006, the Company is exempt from the requirement to
present its own income statement. A Company profit of £ Nil (2014: £ Nil) has been included within the results
reported in the consolidated Financial Statements.

Excmptions for qualifying entitics under FRS 102

FRS 102 alfows a qualifying entity certain disclosure exemptions, subject to certain conditions, which have been
complied with, including notification of and no objection to, the use of exemptions by the Company’s
shareholders.

The Company has taken advantage of the following exemptions:

(a) from the requirement to present a reconciliation of the number of shares outstanding at the beginning
and end of the period as required by paragraph 4.12(a)(iv);

Going concern

On the basis of their assessment of the Group’s and the company’s financial position and resources, the
Directors believe that the Group is well placed to manage its business risks. Therefore the Directors have a
reasonable expectation that the Group and the company have adequate resources to continue in opcrational
existence for the foreseeable future. Thus they continue to adopt the going concern basis of accounting in
preparing the Financial Statements.
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Accel Partners Limited ~ Registered No: 04033881

NOTES TO THE FINANCIAL STATEMENTS - continued
Basis of consolidation

The consolidated Financial Statements have been prepared in accordance with section 9 of FRS 102. The
consolidated Financial Statements consolidate the results and the position of the Company and its subsidiary
undertaking, Accel Pariners Management LLP (“the LLP™), for the year ended 31 December 2015.

Subsidiarics arc entities that are directly or indirectly controlled by the Group. Control exists where the Group
has the power 10 govern the financial and operating policies of the entity so as to obtain benefits from its
aclivities. In asscssing control, potential voting rights that are currently exercisable or convertible are taken into
account.

Any subsidiary undertakings sold or acquired during the year are included up to, or from, the dates of change of
contro! or change of significant influence respectively. Where control of a subsidiary is lost, the gain or loss is
recognised in the consolidated income statement. The cumulative amounts of any exchange differences on
translation, recognised in equity, are not included in the gain or loss on disposal and arc transferred to retained
earnings. The gain or loss also includes amounts included in other comprehensive income that are required to be
reclassificd to profit or loss but excludes those amounts that are not required to be reclassified.

Uniform accounting policies have been used across the Group. All intra-Group transactions, balances, income
and expenscs are eliminated on consolidation.

Investments
investments are carried at the lower of cost and fair value less cost to sell.
Tangible asscts

Tangible assets are stated at cost less accumulated depreciation and accumulated impairment losses. They are
depreciated so as to write off the cost or valuation of each asset over its estimated useful life. Costs include
those costs which are directly attributable to bringing the asset into working condition for its intended use.
Tangible assels are derccognised on disposal or when no future economic benefits are expected. On disposal, the
difference between the net disposal proceeds and the carrying amount is recognised in consolidated income
statement and included within the other operating profit.

Depreciation
Depreciation is provided on all tangible fixed assets at rates cafculated to write off the cost or valuation less

estimalted residual value bascd on prices prevailing at the date of acquisition or revaluation, of each asset evenly
over its expected useful life, being as follows:

Computers and technology equipment - over 3 years
Telecoms equipment - over 3 years
Office equipment - over 5 years
Fixtures and fittings - over {0 years

Foreign currencics

(a) Functional and presentation currency

The Group's and Company’s functional and presentation currency is pound sterling.
(b) Transactions and balances

Foreign currency transactions are translated into the functional currency using the spot exchange rates at the
dates of the transactions.
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Accel Partners Limited —- Registered No: 04033881

NOTES TO THE FINANCIAL STATEMENTS - continucd

At each period end foreign currency monctary 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.

Foreign exchange gains and losses resulting from the settlement of transactions and from the translation at
period-end exchange rates of monetary assets and liabilitics denominated in foreign currencies are recognised in
the consolidated income statement.

Foreign exchange gains and losses that relate to borrowings and cash at bank are presented in the consolidated
income statement within the operating profit.

Financinl instruments

The Group has chosen to adopt the Sections 11 and 12 of FRS 102 in respect of financial instruments.

(a) Financial assets

Basic financial assets, including debtors and cash and bank balances, are initially recognised at transaction price,
unless the arrangement constitules a financing transaction, where the transaction is measured at the present
value of the future receipts discounted at a market rate of interest. Such assets are subsequently carried at
amontised cost using the effective interest method. :

At the end of each_rcporting period financial assets measured at amortised cost are assessed for objective

evidence of impairment If an asset is"impaired_the-impairment-loss-is-the-difference-between-the-carrying
amount and the present value of the estimated cash flows discounted at the asset's original effective interest rate.
The impairment loss is recognised in the income statement immediately.

if there is decrease in the impairment loss arising from an event occurring after the impairment was recognised
the impairment is reversed. The reversal is such that the current carrying amount does not exceed what the
carrying amount would have been had the impairment not previously been recognised. The impairment reversal
is recognised in the income statement immediately.

Financial assets are derecognised when (a) the contractual rights to the cash flows from the asset expire or are
settled, or (b) substantially all the risks and rewards of the ownership of the asset are transferred to another party
or (c) control of the asset has been transferred to another party who has the practical ability to unilaterally sell
the asset (0 an unrelated third party without imposing additional restrictions.

(b} Financial liabilities

Basic financial liabilities, including trade creditors, accruals and amounts owed to group undertakings, are
initially recognised at transaction price, unless the arrangement constitutes a financing transaction, where it is
measured at the present value of the future receipts discounted at a market rate of interest. They are
subsequently carried at amortised cost, using the effective interest rate method.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of
business from suppliers. Accounts payable are classified as current liabilities if payment is due within one year
or less. If not, they are presented as non-current liabilities.

Financial liabilities are derecognised when the liability is extinguished, that is when the contractual obligation is
discharged, cancelled or expires.

Expenses

Expenses relate to costs incurred by the Group in relation to the administration and business of the Group and
are recognised on an accruals basis.
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Accel Partners Limited — Registered No: 04033881

NOTES TO THE FINANCIAL STATEMENTS - continued
Cash at bank and in hand

Cash and cash equivalents include cash in hand, deposits held at call with banks and bank overdrafts. Bank
overdrafts, when applicable, are shown within creditors in current liabilities.

Related partics

The Group discloses transactions with related parties which are not wholly owned within the same Group.
Where appropriate, transactions of a similar naturc arc aggregated unless, in the opinion of the Directors,
separate disclosure is necessary to understand the effect of the transactions on the Group Financial Statements.
Sec note 18 for further details on related party transactions.

Taxation

Current tax, including UK corporation tax and foreign tax, is provided using the tax rates and laws that have
been enacted or substantially enacted at the balance sheet date on the excess of taxable income and allowable
expenses,

-Deferred taxation

Deferred tax is accounted for on an undiscounted basis at expected tax rates on all timing differences that have
originated but not reversed at the balance sheet date where transactions and events that result in an obligation to
pay more tax in the future or a right to pay less tax in the future have occurred at the balance sheet date. Timing
differences are differences between the Group’s taxable profits and its results as stated in the Financial
Statements other than differences regarded as permanent. A deferred tax asset is only recognised where it is
more likely than not that the asset will be recoverable in the foresecable future out of taxable profits from which
the reversal of timing differences can be deducted.

Opcrating leascs

Leases that do not transfer all the risks and rewards of ownership are classified as operating leases. Payments
under operating leases are charged to the consolidated income statement on a straight-line basis over thec period
of the lease.

Incentives received to enter into an operating lease are credited to the income statement, 1o reduce the lease
cxpense, on a straight-line basis over the period of the lease.

Employee benefits

The Group provides a range of benefits to employees, including bonus arrangements and pension contributions
plans.

(a) Short term benefits:

Short-term cmployee benefits such as salaries and compensated absence are recognised as an expense in the
year employees render services to the Group.

{b) Pension contributions:

Pension contributions to employees’ Self Invested Pension Schemes are accounted for in the income statement
on an accrual basis.
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Accel Partners Limited - Registered No: 04033881

NOTES TO THE FINANCIAL STATEMENTS ~ continued

Critical judgements and estimates in applying the accounting policy

The preparation of the Financial Statements requires management to make judgements, estimates and
assumplions that affect the application of the accounting policies and the reported amounts of assets and
liabilities, income and expenses. Actual results may differ from these estimates.

Estimates and underlying assumptions are continually ecvaluated and are based on historical experience and
ather factors, including expectations of future events that are reasonable under the circumstances. Revisions to

accounting estimates are recognised in the period in which the estimates are revised and in any future periods
affected.

2. TURNOVER

Turnover, which is staled net of value added tax, is attributable to the supply of investment advisory services
provided during the year and arising from continuing activities in the UK. Fees are recognised once earmed.

Other income relates 1o rent received for a sublcase acquired in 2012, Income is recognised on a straight line
basis over the term of the sublease.

3. OPERATING PROFIT

W\ Group

Year ended Year ended
31 December 31 December
2015 2014
£ £

Opecrating prolit is stated aller charging
Opcrating leases 990,821 968,150
Staft' cost (Note 4) ' 2,767,822 2,307,104
Fees payable to auditors : :

Audit of the Financial Statements 15,936 13,060

Audit of the Financial Statements of Subsidiary 25,625 © 21,000

Other audit services 2,200 2,200

Taxation scrvices . 93,325 82,590
Depreciation 115,879 86,048
Foreign exchange diflercnces (14,538) 3,630
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Accel Partners Limited — Registered No: 04033881

NOTES TO TIHFE FINANCIAL STATEMENTS — continued

4. STAFF COST
Group & Company
Year ended Year ended
31 December 31 December
2015 2014
£ £

Wages and salurics 2,416,555 2,004,138
Sacial security cosls 318,809 272,014
Other pension costs 32458 30,952

2,767 822 2.307,104

The average monthly number of persons (including Directors) employed by the Group and the Company during

the year was:

Group Company Group Company
Year ended Year ended Ycar ended Year ended
31 December 31 December 31 December 31 December
2015 2018 2014 2014
Administration 15 15 14 14
Fund Management 9 0 8 0

S. DIRECTORS EMOLUMENTS

During the yeéar no Directors received any remuneration in respect of services provided to the Company. Some
of the Directors are also Members of the LLP, the total remuneration receivable by the Directors in their

capacity as Members was £6,218,042 (2014 £5,987,618).

The amount of remuneration attributable to the Director in their capacity as Member with the largesl

remuneration was £2,204,372 (2014 £1,687,525).

6. INTEREST RECEIVABLE AND SIMILAR INCOME

Year ended Year ended
31 December 31 December
2015 2014
£ £
Interest receivable 2,363 1,978
7. INTEREST PAYABLE AND SIMILAR CHARGES
Graup Group
2015 20014
£ £
Interest payable on loan and overdrafts payable within 1 ycar,
not by instalments;
11,328 7,940

Other finance costs
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Accel Pariners Limited - Registered No: 04033881

NOTES TO THE FINANCIAL STATEMENTS - continued
8. TAX ON PROFIT ON ORDINARY ACTIVITIES

a) Tax on profit on ordinary activities

Group
Year ended Year ended
31 December 31 December
2015 2004
£ £
Current tax:
UK corporation tax on profits of the year . - -
Adjustments in respect of the prior period - -
Total current tax - -
b) Reconcilintion of tax charge
Group

Yearcnded

Year ended
31 December—-..-—3} December
. Y015 2014 :

£ £
Profit on ordinary activitics before tax 8,315.886 7.837.647
Profit on ordinary activitics multiplied by effective
ralc of corporation tax in the UK of 20% (2014 -
21.5%) 1,663,177 1,157,529
Effects of:
Adjustments to tax in respect of the prior ycar - -
Disallowed cxpenses and non-taxable income - -
Profits allocated to minority intcrests (1,663,177) (1,157,529)

Total tax charge for the ycar -

The rate of corporation tax changed from 21% to 20% on 1* April 2015.

9. MINORITY INTEREST

Year ended Year ended
31 December 31 December
2015 2014
£ £
Minority intcrests 8,315,886 7.837,647

These represent appropriations to the Members of Accel Partners Management LLP.
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Accel Partners Limited - Registered No: 04033881

NOTES TO THE FINANCIAL STATEMENTS - continued

- 10. TANGIBLE FIXED ASSETS

Telecams Computer Office Fixtures and .
eyuipment crjeipment equipment fittings Total
Groupund Company
Cost
AL 1 Januury 2015 21,426 432,196 127,670 1,364,941 1,946,233
Additions 39.715 45,536 8294 50.704 218,899
At 31 December 2015 61,141 471,732 210614 1,415,645 2,165,132
Accumulated De precintion
At January 2015 20,944 328,689 67,486 1,211,483 1,628,602
Provided during the y cur 2.847 56.271 30.810 25951 115.879
At 31 December 2015 23,794 384,960 98,296 1,237,434 1,744,481
Net hook value
At 31 December 2034 482 103.507 60.184 153.457 317.630
At 3t December 2015 37,350 92,772 112318 178,211 420,651
11. DEBTORS
Group Company Group Company
Year ended Year ended Year ended Year ended
31 December 31 December 31 December 31 December
2015 2015 2044 2014
£ £ £ £
Amounts duc within | year
Amounts owed by other related 2319900 - 243,181 -
Other debtars 140,162 131,263 113,515 106,087
Prepayments and accrued income 638,974 583,099 760,500 708.771
Loans and other debts due from - - 179.786 -
3,099,036 714,362 1,296,982 814.858
Amounts duc after § year
Rent deposit 843,320 843,320 843,320 843,320
Total : 3,942,356 1,557,682 2,140,302 1,658,178

The amount owed by related companies arises in the normal course of business, is unsecured, interest free and
repayable on demand.
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Accel Partners Limited ~ Registered No: 04033881

NOTES TO THE FINANCIAL STATEMENTS — continued

12. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Trade creditors

Amounts owed duc to reluted companics

Accruals

Comoration tax

PA YEand NI lishilities

Loans and other debts owed duc to
- Members' of the subsidiary

Group Company Group Company
Year ended Year ended Vear ended Year ended
31 Decemler 31 December 31 December 31 December
2015 2005 2014 2014
£ £ £ £
146,737 113,687 133,203 88,457
11,118 1,674.148 101,763 1,367,724
1,807,348 54,915 629,879 126,480
612,413 511,704 449,311 449,311
3.102.691 - 1,.256.470 -
5,680,307 2,354,454 2,570,626 2,031,972

Amounts due to group undertakings are unsecured, interest free and repayable on demand.

13. FINANCIALS INSTRUMENTS BY CATEGORY

7 T

The Group and the Company has the
following financial instruments:

Financial assets at fair valuc through

profit and loss

Financial asscts that are deld instruments

measurcd at amortised cost:

Amounts owed by other related companics

(note 1)

Loans and other debts duc from Members

(note 1)
Other debtors (note 11)
Rent deposit (note 1)

Financial liahilitics measured at
amortised cost:
Trade creditors (note 12)

Amounts owed duc to related companics

(note 12)

Accruals (note 12)

Comoration tax(note 12)

PAYE and Nl liabilities (note 12)
Loans and othcr debts owed duc to
Members of the subsidiary (note 12)

Gi’uup/ \

o S~

Company Group Company
Year cnded Year ended Year ended Year ended
31 December 31 December 31 December 31 December
20t5 2015 2014 2014
£ £ £ £
2,319,900 - 243,181 -
- - 179,786 -
140,162 131,263 113,515 106,087
843.320 843.320 843,320 843.320
3,303.382 974.583 1.379.802 949.407
146,737 113,687 133,203 88,457
11,118 1,674,148 101,763 1,367,724
1,807,348 54915 629,879 126,480
612413 511,704 449,311 449,311
3.102.691 - 1.256.470 -
5680307 2,354,454 2,570,626 2,031,972
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Accel Partners Limited ~ Registered No: 04033881

NOTES TO THE FINANCIAL STATEMENTS - continued

14. CALLED UP SHARE CAPITAL

Year ended Year ended
31 December 31 December
2015 2014
£ £
Authorised :
‘A° Ordinary share of £1 cach 1 1
Ordinary shares o' £1 cuch 999 9oy
Allotted, culled up, issucd and fully paid
‘A’ Ordinary share of £1 cach 1 1
Ordinury shures of £1 cach 999 949
1,000 . 1,000

The ‘A’ Ordinary Shares do not confer on the holders any right of participation in the profits of the Company.
The holders of the ‘A’ Ordinary Shares have the right, by notice in writing signed by a majority of the holders of
the *A’ Ordinary Shares delivered to the registered office of the Company, to appoint persons nominated by
such holders as Directors of the Company and to remove from office any person so appointed.

15. NOTES TO THE CASH FLOW STATEMENTS

Group
Year caded Year cnded
31 December 31 December
2018 2014
£ £

Profit for the financial year - -
Adjustments for:
Taxon profit on ordinary activities - -
Net interest (receivable)/expense 8,965 5,962
Minority interest 8,315,886 7,837,647
Operating profit 8,324 851 7,843,609
Depreciation 115,879 86,048
(Increase) in debtors (1,802,055) (26,684)
Increase/(Decrease) in creditors 1,263,460 (377,018)
Foreign exchange differences (14,538) 3,630
Net cash inflow from operating activities 7.887,597 7,529,585
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Accel Partners Limited ~ Registered No: 04033881

NOTES TO THE FINANCIAL STATEMENTS - continued
16. COMMITMENT UNDER OPERATING LEASE

At 31 December the Company had annual commitments under operating leases as follows:

2015 2014
Buildings Buildings
£ £
Within once ycar - 990,821 990,821
Between two and live years 1,486,232 2,477,053

Over Sycurs - .
17. MINORITY INTEREST

Minority interests represent the interests of Members in Accel Partners Management LLP. Loans and other
amounts due to these Members are included in creditors

Year ended Year ended
31 December 31 December
2015 2014
—_ —_— - - £ I 2
Capital contributed by interests 8 8
Profit Attributable to minority interests 8,315,886 7,837,647
Profit Attributable to minority interests (8.315,886) (7.837,647)
8 8

18. RELATED PARTY TRANSACTIONS

Expenses incurred by the Company to the value of £4,625,022 (2014: £4,567,830) were paid for by Accel
Partners Management LLP.

Expenses were repaid to Accel Management Co L.L.C to the value of £562,258 (2014: £337,743). Expenses
outstanding at 31 December 2015 were £11,118 (2014: £101,763), which are shown in creditors.

The Group received advisory fees from Accel London Management Limited. The total fees for the year ended
31 Dccember 2015 were £18,319,535 (2014: £15,809,903). Fees receivable at 31 December 2015 were
£2,319,534 (2014: £ 243,181).

Fund raising expenses paid by Accel Partners Management LLP regarding Accel London V L.P. Fund, which
are recoverable from the Fund, were £365 (2014: £Nil).

Loans and other debt due to / from Members of LLP at 31 December 2015 and 31 December 2014 are shown in
note Il and 12.

19. ULTIMATE CONTROLLING PARTY

The parent of the Company is Accel Europe Guernsey Limited. Accel Europe Guernsey lened is controlled
by one discretionary trust: The Max Trust.
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Accel Partners Limited - Registercd No: 04033881

NOTES TO THE FINANCIAL STATEMENTS - continucd

20. TRANSITION TO FRS 102

This is the first year that the Group and Company has presented its results under FRS 102, FRS (02 has been
adopted by the Group for year ended 31 December 2015. The last Financial Statements under the old UK GAAP
were for the year ended 31 December 2014.

There are no measurement differences when FRS 102 was adopted.
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