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Directors’ report

The directors present their annual report and the audited financial statements for the year ended 31 July 2011

The directors’ report has been prepared in accordance with the special provisions retating to small companies under
section 415¢A) of the Companies Act 2006

Principal activities

The principal activity of the company 15 to provide investment management services

Finaneial results and dividends
The results for the year are set out in the profit and loss account on page 5 The company has continued to trade
satisfactorily since the year-end

The profit for the year was £9,000 (9 months ended 31 July 2010 £2,000 loss) The directors do not recommend the
payment of a dividend (2010 rul)

Going concern
The financial statements have been prepared on the assumption that the Company will continue as a going concern
The company’s revenue 1s derived from drawings which are dependent on the value of the investment assets under

management The value of those assets 1s subject to market forces and so will vary However, the board regularly
reviews the level of fees and the expenses of the company

The use of the going concern basis of accounting 1s appropriate because there are no material uncertainties related to
events or condittons that may cast significant doubt about the ability of the company to continue as a going concern

Directors

The Directors who held office during the year and subsequently were as follows
A D Hamilton

G F B Kerr

R J Oldfield (Chairman)

S Robertson

The company 1s wholly owned subsidiary of Oxford University Endowment Management Limited whose ultimate
parent undertaking 1s the University of Oxford

Disclosure of information to the auditor

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

. so far as each of the directors 1s aware, there 1s no relevant audit information of which the company's auditor
1S unaware, and

. each of the directors has taken all the steps that he/she ought to have taken as a director to make
himselffherself aware of any relevant audit information and to estabhish that the company's auditor 1s aware of
that information

This confirmatign s given and should be interpreted in accordance with the provisions of section 418 of the
Companies Act 2006
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Auditor

Deloitte LLP have stated their willingness to continue as auditors

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

-

W. Colquhoun Registered

Office

Secretary University Offices
Wellington Square

Oxford
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Statement of Directors’ responsibilities

The directors are responsible for preparing the Annual Report and the financial statements in accordance with
applicable law and regulations

Company law requires the directors to prepare financial statements for each financial year Under that law the
diwrectors have elected to prepare the financial statements in accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards and applicable law) The financial statements are
required by law to give a true and fair view of the state of affawrs of the company and of the profit or loss of the
company for that peried In preparing these financial statements, the directors are required to

* select switable accounting policies and then apply them consistently,

¢ make judgments and estimates that are reasonable and prudent, and

e prepare the financial statements on the going concern basis unless 1t 15 mappropriate to presume that the
company will continue 1n business

The directors are responsible for keeping proper accounting records that 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 wrregularities
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Independent auditor’s report to the members of Oxford Capital Fund (General Partner)
Limited

We have audited the financial statements of Oxford Capital fund (General Partner) Limited for the year ended 31
July 2011 which comprise the profit and loss account, the balance sheet and the related notes 1 to 9 The financial
reporting framework that has been apphed in their preparation is apphcable law and United Kingdom Accounting
Standards (United Kingdom Generally Accepted Accounting Practice)

This report 1s made solely to the company s members, as a body, in accordance with 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 to state to them m an auditors’ report and for no other purpose To the fullest extent
permitted by faw, we do not accept or assume responsibility to anyone other than the company and the company’s
members as a bedy, for our audit work, for this report, or for the opinions we have formed

Respective responsibilities of directors and auditor
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 1s to audit, and express an opmnion on the financial statements in accordance with applicable law
and International Standards on Auditing (UK and Ireland) Those standards require us to comply with the Auditing
Practices Board’s Ethical Standards for Auditors

Scope of the audit of the financial statements

An audit involves obtaming evidence about the amounts and disclosures 1n the financial statements sufficient o give
reasonable assurance that the financial statements are free from material misstatement, whether caused by fraud or
error  This includes an assessment of whether the accounting policies are appropriate to the company's
circumstances and have been consistently apphed and adequately disclosed, the reasonableness of sigmificant
accounting estimates made by the directors, and the overall presentation of the financial statements In addition, we
read all the financial and non-financial information 1n the annual report to 1dentify matenal inconsistencies with the
audited financial statements If we become aware of any apparent material misstatlement or inconsistencies we
consider the implications for our report

Opinion on financial statements
in our opinion the financial statements
s give atrue and fair view of the state of the company’s affairs as at 31 July 2011 and of 1ts profit for the year
then ended,
s have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice,
and
have been prepared 1n accordance with the requirements of the Companies Act 2006
the directors were not entitled to take advantage of the small compamies exemption when preparing the audit
report

Opinion on other matters prescribed by the Companies Act 2006
In our opimon the information given in the Directors’ Report for the financial year for which the financial statements
are prepared 1s consistent with the financtal statements

Matters on which we are required to report by exception
We have nething to report in respect of the following matters where the Companies Act 2006 requires us to report to
you If, 1n our opimion

s 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

s have not recerved all the information and explanations we require for our audit

- Cndld

Simon Cleveland FCA (Sentor Statutory Auditor)
for and on behalf of Deloitte LLP

Chartered Accountants and Statutory Auditor
Bristol, United Kingdom

R&Mc o 4
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Profit and loss account
Year ended 31 July 2011 Year ended From 23
3 July 2011  October 2009 to
£°000 31 July 2016

Note £000
Turnover 1,2 1,539 841
Admmstrative expenses (1,530} (850)
Operating profit/(loss) 9 ®
Interest receivable and similar income - -
Profit/Loss on ordinary activities before taxation 3 9 &)
Taxation 4 - -
Profit/(Loss) for the financial period 7 9 %)

The company has no other gains and losses in the current year other than those shown in the profit and loss account
Accordingly, no statement of total recognised gains and losses ts presented

The results above derive from continuing activittes




Balance Sheet
asat 31 July 2011

Note

Fixed Assets
Tangible assets

Current Assets

Accrued Income
Cash at bank and 1n hand
Intercompany

Creditors: amounts falling due
within one year

Ln

Net current assets

Net assets

Captal and reserves
Allotted share capital 6

Profit and loss account 7

Shareholders’ Funds

31 July 2011
£000

120
10

131

(130)

Oxford Capital Fund (General Partner) Limited
Dhrectors’ report and financial statements

31 July 2010
£°000

8)

t)
(8)

)

®

31 July 2011

These financial statements of Oxford Capital Fund (General Partner) Limited, registered number 7054919, were

approved by the Board of Directorson 23 (gbumgﬂ

G Kerr

Director

2011 and were signed on 1ts behalf by
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Notes to the financial statements

Accounting Policies

The principal accounting policies are summarised below They have all been applied consistentiy throughout
the period

Basis of preparation

The financial statements have been prepared in accordance with applicable United Kingdom accounting
standards, and under the historical cost accounting rules

The company 15 exempt from the requirement of Financial Reporting Standard 1 to prepare a cash flow
statement as 1ts ultimate parent undertaking 1s the University of Oxford and its cash flows are included within
the consolidated cashflow statement of that entity

The financial statements have been prepared on the assumption that the Company will continue as a going
concemn

The company’s revenue 1s derived from drawmgs for the Oxford Capital Fund, LP based on a prionty share
of the profits

The use of the going concern basis of accounting 1s appropriate becanse there are no material uncertainties
related to events or conditions that may cast sigmficant doubt about the ability of the company to continue as
a going concern

Turnover

Turnover represents drawings from the Oxford Capital Fund, LP based on a priority share of the profits
All turnover 1s derived within the United Kingdom

Taxation

No provision has been made for current or deferred tax on the grounds that the company transfers its taxable
profits by gift aid to the University of Oxford and therefore no tax asset or liabihity will be realised in the
company

Turnover
Turnover arises from the following classes of business

Period from 23

Year ended 31  October 2009
July 2011 to 31 July 2010
£000 £7000

Drawings 1,539 841
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Notes to the financial statements (continued)

3 Profit on ordinary activities before taxation
Profit on ordinary activities before taxation 1s stated after charging

Period from
23 October
Year ended 2009 to 31
31 July 2011 July 2010
£2000 £°000
Auditor’s remuneration
- Audit Fee 2010/11 - 3

The audit fee of £3k for the current year is to be paid by the University of Oxford, the ultimate parent of the
company

4 Taxation
Analysis of tax charge in the period

Period from

23 October

Year ended 2009 to 31

31 July 2011 July 2010

£000 £000
Current Tax . -
UK Corporation Tax - -

The tax charge in the period 1s lower than the standard rate of corporation tax m the UK (28%) The differences
are explained below

Period from
Year 23 October

ended 2009 to 31
31 July 2011 July 2010
£000 £000
Profit/(Loss) on ordinary activities before tax 9 ¢
Profit/(Loss) on ordinary activities multiphed by 3 3
the standard rate of corporation tax of 28%
Utihsation of tax losses ) -
Loss carried forward - 3

Total - -




Notes to the financial statements (continued)

5 Creditors. amounts falling due within one year

Amounts due to group undertakings
Accruals

6 Called up share capital

Allotted
Ordinary shares of £1 each

Called-up and unpaid
Ordmary shares of £1 each

7 Reserves

Brought forward at 1 August 2010

Profit for the year

At 31 July 2011

8 Reconcihation of movements in shareholder’s funds

Profit for the period
Net additions to shareholders’ funds

Shareholders’ funds carried forward

Oxford Capital Fund (General Partner) Limited

Directors’ report and financial statements

31 July 2011

31 July 2011 31 July 2010

£°000 £°000
9 5
121 3
130 8

31 July 2011 31 July 2010
£,000 £°000

1 1

Profit & Loss
account
£000

)
9
0

31 July 2011
£2000

9
9
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Ultimate parent undertaking and related party transactions

The company 15 exempt from the requirements of Fmancial Reporting Standard 8 (‘Related Party
Disclosures’), wnsofar as they apply to transactions with group undertakings, due to consohdation within the
financial statements of the University of Oxford There were no other transactions requiring disclosure

The company 1s a 100% subsidiary of Oxford University Endowment Management Limited whose uiimate
parent undertaking 1s the University of Oxford, which 15 the only group including the company for which
consohdated accounts are produced Copies of the accounts of the University of Oxford may be obtained
from

Umiversity Offices,
Wellington Square,
Oxford,

OX1 2D

10




