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Chairman’s sTaTemenT 

i am pleased to be writing to you to 
present the unaudited interim results for 
TP5 VCT plc (“the Company”) for the 
12 months from 1 October 2008 to 30 
september 2009.

inTrOduCTiOn

The Company was incorporated on 9 
June 2008 and its first audited financial 
statements were produced for the 
dormant period from incorporation to 
30 September 2008. These financial 
statements provide the comparative 
figures for this financial report, which, 
whilst covering the year ended 30 
September 2009, represents an interim 
report for the long accounting period 1 
October 2008 to 31 March 2010, which 
will form the base period for the next 
audited financial statements, those to 31 
march 2010.

Offer fOr subsCriPTiOns fOr 
Ordinary shares

On 30 June 2009 the offer for 
subscription for ordinary shares in 
the Company closed with 18,811,011 
ordinary shares having been issued 
in consideration for subscriptions of 
£18,727,908.

Merger wiTh TP70 2009 VCT and 
issue Of new b shares 
 
On 24 august 2009 the boards of 
the Company and TP70 2009 VCT 

summarised COnsOLidaTed inTerim finanCiaL rePOrT
fOr The year ended 30 sePTember 2009

plc announced that agreement had 
been reached for a merger of the two 
Companies, an agreement confirmed 
by subsequent TP5 and TP70 2009 
shareholder meetings. The merger should 
reduce the aggregate annual running 
costs of the separate companies and 
create a single larger VCT which has 
greater flexibility in meeting the VCT 
requirements. i should add that the costs 
of the merger were borne by Triple Point 
investment management.

as a result, effective 30 September 2009, 
net assets of £3,265,000 were transferred 
from TP70 2009  to the Company to 
create its b fund and on 20 October 
b shares were issued to the former 
shareholders in TP70 2009 completing 
the merger of the two companies.  as 
described in the investment manager’s 
review, the ordinary fund will continue to 
follow the Company’s original investment 
policy whilst the B fund will adopt TP70 
2009’s investment policy. 

at 30 September 2009, net asset values 
were 93.33p per share for the Company’s 
ordinary shares and 94.39p per share for 
TP70 2009. new B shares were therefore 
issued to former TP70 2009 shareholders 
in the ratio 94.39 /93.33 i.e. 1.0113575 
new b shares in TP5 for each existing 
share in TP70 2009 at a deemed issue 
price of 93.33p per share. as a result 
3,498,611 new B shares in TP5 have 
been issued to replace the 3,459,322 
ordinary shares in issue in TP70 2009. 

Unaudited
12 months ended 

30 Sep 2009 

Audited
Period Ended

30 Sep 2008 

Ord Shares
£’000

B Shares
£’000

Total
£’000

Ord Shares
£’000

net assets
net loss before tax
Loss per share
net asset value per 
share

17,556 
(233)

(5.53p)
93.33p 

3,265 
-   
-   

93.33p 

20,821
-
-
- 

(5)
(5)

n/a
n/a

finanCiaL summary

For a £1 investment per share, Ordinary 
fund investors with a sufficient income 
tax liability in the relevant tax year, can 
expect to have received a 30p tax credit, 
which taken together with the current 
naV of 93.33p per share totals 123.33p, 
whilst B fund investors with a sufficient 
income tax liability in the relevant tax 
year, can expect to have received a 30p 
tax credit, which taken together with the 
merger naV 94.39p totals 124.39p.
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The Company’s issued share capital 
therefore now comprises 18,811,011 
ordinary shares and 3,498,611 new B 
shares.

following completion of the merger with 
TP70 2009, i have pleasure in welcoming 
the new b shareholders to TP5.

resuLTs

This report includes a balance sheet at 
30 september the effective day of merger 
showing separately the ordinary and 
B funds, whilst the income statement 
shows only the results of the ordinary 
fund which recorded a loss of £233,000 
for the period. future statements will 
however report separately the earnings 
of both the ordinary and b funds. Please 
note that the ordinary fund’s current 
net asset per share of 93.3p per share 
reflects both the loss for the period and 
share issue costs. 

risks and unCerTainTies

The board believes that the principal 
risks facing the Company are:

• investment risk associated with 
undertaking VCT qualifying investments

• Failure to continue to satisfy the 
requirements to qualify as a VCT

Separately, the B fund is exposed to 
investment risk as a result of its exposure 
to Gam diversity 2.5XL. The board 
believes these risks are manageable 
and expected for a company with TP5 
VCT plc’s strategy. The board continues 
to work closely with the investment 
manager to endeavour to minimise either 
the likelihood or potential impact of these 
risks, within the scope of the Company’s 
established investment strategy. 

if you have any queries or comments, 
please do not hesitate to telephone Triple 
Point investment management on 
020 7201 8990 or email to 
investor-relations@triplepoint.co.uk.

 

sir John Lucas-Tooth
Chairman
19 november 2009
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summarised COnsOLidaTed inTerim finanCiaL rePOrT
fOr The year ended 30 sePTember 2009

OVerView

TP5 VCT plc (“TP5”) was launched on 12 
september 2008 and closed on 30 June 
2009 having raised £18,728,000 by the 
issue of ordinary shares. The Ordinary share 
fund’s strategy from launch has been to 
invest at least 70% of its funds into VCT-
qualifying companies within three years and 
a maximum of 30% of its funds into non-
qualifying investments.  Prior to deployment 
in VCT-qualifying investments, the fund’s 
objective is  to expose all of its investments 
to non-qualifying Goldman sachs asset 
management (“Gsam”) managed funds.

On 30 September 2009, TP5 merged 
with TP70 2009 VCT plc (“TP70 2009”) to 
create a single enlarged VCT.  TP70 2009 
was launched on 19 december 2008 and 
closed on 30 april 2009 having raised 
£3,459,000.  Pursuant to the merger of 
the two companies, the former TP70 2009 
shareholders were allotted shares in the 
Company’s new “b share fund”.  

Ordinary share fund

during the period under review, the Ordinary 
share fund has made steady progress with 
its investment strategy.  by the time the 
fund closed on 30 June 2009, it had raised 
a total of £18,728,000.  The fund now has 
£17,500,000 of non-qualifying investments 
with gSaM (as defined above).  The Board 

intends that up to a maximum of 30% of the 
Ordinary share fund will remain exposed to 
gSaM managed funds over the required five 
year holding period.  within three years, TP5 
intends to invest at least 70% of its funds 
in VCT-qualifying investments to secure its 
VCT qualifying status.  

b share fund

The investment policy for the b share fund 
follows TP70 2009’s original investment 
policy of investing 70% of its funds into 
VCT-qualifying companies within three 
years.  Prior to deployment in VCT-
qualifying investments, 70% of the Fund is 
to be invested into cash and fixed interest 
funds selected for credit quality, liquidity 
and returns.  The remaining 30% of the B 
share fund will remain exposed directly or 
indirectly to Gam diversity GbP 2.5XL.  
   
 

david dick
managing Partner
Triple Point investment management LLP
19 november 2009

inVesTmenT manaGer’s reView

abOuT TriPLe POinT inVesTmenT 
manaGemenT LLP

Triple Point investment management 
LLP (TPiM) is a specialist in tax-efficient 
investments. as well as managing 
several market-leading VCTs, TPiM offers 
investors a range of investment products 
that qualify for government sponsored 
tax reliefs including the enterprise 
investment scheme (eis) and business 
Property relief (bPr).

The Triple Point investment model – 
focused on capital security, liquidity 
and tax-enhanced returns – has been 
built around the group’s capabilities 
in taxation, structured finance and 
investment to the benefit of every Triple 
Point product.

for more information on Triple Point 
investment management please call 
020 7201 8990.
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Cost & ValuationSecurity                                                                       

-   

-   

-   

-   

-   

-   

-   

13.6 

13.6  

13.6  

13.6 

13.6

30.8 

98.8

non-qualifying holdings

uninvested funds

-   

-   

-   

-   

-   

-   

-   

445 

445 

445 

445 

445 

1,015 

3,240 

98.8

1.2

100.00 

3,240

40 

3,280

%£’000

Gs £ LibOr Tracker – 3 months

gS £ LiBOr Tracker – 6 Months

Gs Global Currency Plus

Gs Global LibOr Plus Port. i

Gs Global LibOr Plus Port. ii

Gs sterling Government Liquid r

Gs sterling Liquid reserve

henderson La stg inst

ignis Liquidity fund

northern Trust

ssga Liquidity fund

standard Life

Gam diversity 2.5XL

14.99 

14.99 

9.99 

14.99 

14.99 

14.99 

14.99 

-   

-   

-   

-   

-   

-   

   

99.93

2,625 

2,625 

1,750 

2,625 

2,625 

2,625 

2,625 

-   

-   

-   

-   

-   

-   

17,500

99.93

0.07 

100.00 

17,500 

9 

17,509

%£’000

inVesTmenT POrTfOLiO reView

12.63 

12.63 

8.42 

12.63 

12.63 

12.63 

12.63 

2.14 

2.14 

2.14 

2.14 

2.14 

4.88 

99.78 

 

2,625 

2,625 

1,750 

2,625 

2,625 

2,625 

2,625 

445 

445 

445 

445 

445 

1,015 

20,740 

 

 

99.78 

0.22

100.00 

 20,740 

49

20,789

%£’000

Non-Qualifying holdings (all Quoted)

Ordinary Shares B Shares
Cost & Valuation Cost & Valuation

Total

summarised COnsOLidaTed inTerim finanCiaL rePOrT
fOr The year ended 30 sePTember 2009
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This interim financial report has not been 
audited or reviewed by the auditor. 

 

sir John Lucas-Tooth
Chairman
19 november 2009

The directors have chosen to prepare the 
interim financial report for the company 
in accordance with international financial 
reporting standards (“ifrs”).

in preparing the summarised financial 
report for the 12 month period to 30 
September 2009, the directors confirm 
that to the best of their knowledge:

a) The summarised financial report has 
been prepared in accordance with 
international accounting standard 
iaS34,“interim Financial reporting” 
issued by the international accounting 
standards board;

b) The interim management report 
includes a fair review of important 
events during the period and their 
effect on the financial report and a 
description of principal risks and 
uncertainties for the remainder of the 
accounting period;

c) The summarised financial report gives 
a true and fair view in accordance with 
iFrS of the assets, liabilities, financial 
position and of the profit or loss of the 
company for the period and comply 
with ifrs and the Companies acts 
1985 and 2006; 

d) The interim management report 
includes a fair review of related party 
transactions and changes therein. 
Other than detailed in note 16 there are 
no related party transactions.

direCTOrs’ resPOnsibiLiTy sTaTemenT
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82 

(240)

(75)

(233)

-   

(233)

-   

(233)

(5.53p)

 

-   

(180)

-   

(180)

-   

(180)

-   

(180)

(4.27p)

Total 

£’000

Note

investment income

investment management fees

Other expenses

Loss before taxation

Taxation

Loss after taxation

Other comprehensive income

Total comprehensive income

Loss per share, basic and diluted

82 

(60)

(75)

(53)

-   

(53)

-   

(53)

(1.26p)

 

5 

6 

8 

9 

Unaudited
12 months ended

30-Sep-09
Ordinary Shares

-   

-   

(5)

(5)

-   

(5)

-   

(5)

-    

 

-   

-   

-   

-   

-   

-   

-   

-   

-    

 

Total 

£’000

-   

-   

(5)

(5)

-   

(5)

-   

(5)

-    

Audited
Period ended

30-Sep-08
Ordinary Shares

Revenue

£’000

Capital

£’000

Revenue

£’000

Capital

£’000

summarised COnsOLidaTed sTaTemenT Of COmPrehensiVe inCOme
fOr The year ended 30 sePTember 2009

The total column of this statement represents the Company’s income statement, prepared in accordance with international 
financial reporting standards (“ifrs”). The supplementary revenue and capital reserve columns are prepared under 
guidance published by the association of investment Companies.

all revenue and capital items in the above statement derive from continuing operations.

The entire loss is attributable to the equity holders of ordinary shares.

The accompanying notes are an integral part of this financial information.
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summarised COnsOLidaTed baLanCe sheeT
as aT 30 sePTember 2009

20,740 

84 

49 

133 

20,873 

(52)

20,821 

223 

20,836 

(180)

(58)

20,821 

 

n/a

 

3,240 

1 

40 

41 

3,281 

(16)

3,265 

35 

3,230 

-   

-   

3,265 

 

93.33p 

Ord Shares

£’000 

Total 

£’000

Notes

Non Current Assets

financial assets at fair value through 

profit and loss 

Current Assets

receivables

Cash at bank 

Total Assets

Current Liabilities

Payables

Net assets

Equity attributable to equity holders

share capital

share premium

Capital reserve 

revenue reserve

Total equity

net asset value per share

17,500 

83 

9 

92 

17,592 

(36)

17,556 

188 

17,606 

(180)

(58)

17,556 

 

93.33p 

11 

12 

13 

14 

15 

16 

B Shares 

£’000 

Ord Shares

£’000

30-Sep-09

-   

38 

12 

50 

50 

(55)

(5)

-   

-   

-   

(5)

(5)

 

n/a

 

 

 

Unaudited Audited
30-Sep-08

This financial report was approved by 
the board and authorised for issue on 19 
november 2009 and were signed on its 
behalf by:

sir John Lucas-Tooth
director

The accompanying notes are an integral part of this report.
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summarised COnsOLidaTed sTaTemenT Of ChanGes in equiTy
fOr The year ended 30 sePTember 2009

(5)

-   

-   

(53)

(58)

 

-   

-   

-   

-   

 

(5)

-   

-   

(53)

(58)

 

-   

-   

-   

(180)

(180)

 

-   

-   

-   

-   

 

-   

-   

-   

(180)

(180)

Total

£’000 

Revenue Reserve

£’000

Share Capital

£’000

ORdiNARy ShARES

Period ended 30 September 2008

Loss before tax

12 months ended 30 September 2009

shares issued

share issue Costs

Loss before tax

Closing balance

B ShARES

12 months ended 30 September 2009

shares issued

share issue Costs

Loss before tax

Closing balance

TOTAL

Period ended 30 September 2008

Loss before tax

12 months ended 30 September 2009

shares issued

share issue Costs

Loss before tax

Closing balance

-   

188 

-   

-   

188 

 

35 

-   

-   

35 

 

-   

223 

-   

-   

223 

 

-   

18,540 

(934)

-   

17,606 

 

3,230 

-   

-   

3,230 

 

-   

21,770 

(934)

-   

20,836 

Capital Reserve

£’000 

 

Share Premium

£’000

(5)

18,728 

(934)

(233)

17,556 

 

3,265 

-   

-   

3,265 

 

(5)

21,993 

(934)

(233)

20,821 

 

 

 all capital reserve is realised capital reserve.

The accompanying notes are an integral part of this report.
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summarised COnsOLidaTed Cash fLOw sTaTemenT
fOr The year ended 30 sePTember 2009

(233)

(233)

(45)

(19)

(297)

(17,500)

40 

(17,460)

18,728 

(934)

17,794 

37 

37 

12 

49 

 

-   

-   

40 

40 

-   

40 

40 

-   

40 

Ord Shares

£’000 

Total 

£’000

Cash inflow from operating activities

Loss before tax

Cash absorbed by operations

increase in receivables

(decrease) / increase in payables

Net cash flows from operating activities

Cash flow from investing activities

Purchase of financial assets at fair value through 

profit and loss account

net cash acquired from business combination

Net cash flows from investing activities

Cash flows from financing activities

issue of own shares

Share issue costs

Net cash inflow from financing

increase in cash 

Reconciliation of net cash flow to movements in 

cash and cash equivalents

net increase in cash and cash equivalents

Cash and cash equivalents at 1 October 2008

Cash and cash equivalents at 30 september 2009

(233)

(233)

(45)

(19)

(297)

(17,500)

(17,500)

18,728 

(934)

17,794 

(3)

(3)

12 

9 

B Shares 

£‘000 

Ord Shares

£’000

(5)

(5)

(38)

55 

12 

-   

-   

-   

-   

-   

12 

12 

-   

12 

 

 

 

Unaudited
12 months ended

30-Sep-09

Audited
Period ended

30-Sep-08

The accompanying notes are an integral part of this report.
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iFRS

The Company has prepared this 
financial information in accordance with 
international financial reporting standards 
as adopted by the european union (ifrs). 

BASiS OF PREPARATiON

The financial information has been 
prepared in accordance with the 
requirements of the united kingdom Listing 
authority rules and in accordance with 
ifrs as adopted by the european union. 

The financial information has been 
prepared on the historical cost basis, and 
the principal accounting policies are set 
out below.  where presentational guidance 
set out in the statement of recommended 
Practice (“sOrP”) “financial statements of 
investment Trust Companies” is consistent 
with the requirements of iFrS, TP5 has 
sought to prepare the financial information 
on a basis compliant with the sOrP.

SigNiFiCANT ACCOUNTiNg 
ESTimATES ANd jUdgEmENTS

estimates, judgements and assumptions 
concerning the future are made in the 
preparation of the financial information.  
They affect the application of the 
Company’s accounting policies, reported 
amounts of assets, liabilities, income and 
expenditure and disclosures made.  They 
are assessed on an ongoing basis and are 

1. CORPORATE iNFORmATiON 
    
The Company is incorporated and 
domiciled in Great britain and the address 
of its registered office, which is also 
its principal place of business, is 4-5 
grosvenor Place, London, Sw1X 7hJ.

The company was admitted for listing 
on the London stock exchange on 19 
november 2008.

The financial information is presented 
in Pounds sterling (£) which is also the 
functional currency of the Company.

The principal activity of the Company is 
investment. 
    
2. BASiS OF PREPARATiON ANd 
ACCOUNTiNg POLiCiES

The directors are responsible for preparing 
the financial information. in preparing the 
financial information it is the directors’ 
responsibility to:

a) select suitable accounting policies and 
apply them consistently

b) make judgements and estimates that are 
reasonable and prudent, and

c) Prepare the financial information on 
the going concern basis unless it is not 
appropriate to assume that TP5 will 
continue in business

   

nOTes TO The summarised COnsOLidaTed inTerim finanCiaL rePOrT
fOr The year ended 30 sePTember 2009

based on historical experience and other 
relevant factors, including expectations 
of future events that are believed to be 
reasonable under the circumstances.  
The actual outcome could differ from the 
estimates and could result in adjustments 
to the reported results.

in the preparation of this financial 
information estimates and assumptions 
have been made by management 
concerning impairment of loans and other 
receivables and provisions for certain 
liabilities.

PRESENTATiON OF iNCOmE 
STATEmENT

in order to reflect better the activities 
of an investment trust company, and in 
accordance with the guidance issued 
by the association of investment 
Companies, supplementary information 
which analyses the income statement 
between items of a revenue and capital 
nature has been presented alongside the 
income statement.  in accordance with 
the Company’s status as a uk investment 
Company under sections 833-4 of the 
Companies act 2006, net capital returns 
may not be distributed by way of dividend.  



TP5 VCT PLC

11

nOTes TO The summarised COnsOLidaTed inTerim finanCiaL rePOrT
fOr The year ended 30 sePTember 2009

2. BASiS OF PREPARATiON ANd 
ACCOUNTiNg POLiCiES (CONTiNUEd) 

NON-CURRENT ASSET iNVESTmENTS

The Company invests in financial assets 
with a view to profiting from their total 
return through income and capital growth. 
These investments are managed and their 
performance is evaluated on a fair value 2. 
basis in accordance with a documented 
investment strategy, and information 
about the portfolio is provided internally 
on that basis to the Company’s board 
of directors.  accordingly upon initial 
recognition the investments are designated 
by the Company as “at fair value through 
profit or loss”.  They are included initially 
at fair value, which is taken to be their 
cost (excluding expenses incidental to 
the acquisition which are written off in 
the income statement and allocated 
to “capital” at the time of acquisition).  
subsequently the investments are valued at 
“fair value” which is measured as follows:

unlisted investments are fair valued by  -
the directors in accordance with the 
international Private equity and Venture 
Capital Valuation Guidelines.  fair value 
is established by using measurements of 
value such as price of recent transactions, 
earnings multiples and net assets; where 
no reliable fair value can be estimated 
using such techniques, unquoted 
investments are carried at cost subject to 
provision for impairment where necessary.

Listed investments are fair valued at bid  -
price on the relevant date.

investments held in unquoted subsidiary -  
companies are fair valued on the basis 
of the fair value of the subsidiaries’ net 
assets.

where securities are designated upon 
initial recognition as at fair value through 
profit or loss, gains and losses arising from 
changes in fair value are included in net 
profit or loss for the period as a capital item 
in accordance with the aiC sOrP.  The 
profit or loss on disposal is calculated net 
of transaction costs of disposal.

investments are recognised as financial 
assets on legal completion of the 
investment contract and are de-recognised 
on legal completion of the sale of an 
investment.

in the event that an investee company 
goes into receivership or liquidation 
the investment, although physically not 
disposed of, is treated as being realised.  

iNCOmE

income on current asset investments is 
stated on an accruals basis, by reference 
to the principal outstanding and at the 
effective interest rate applicable.  interest 
receivable on cash and non cash equity 
investments is actual to the period end.

dividend income is shown net of any 
related tax credit.

dividends receivable are brought into 
account on the ex-dividend date.  fixed 
returns on debt and money market 
securities are recognised on a time 
apportionment basis so as to reflect 
the effective yield, provided there is no 
reasonable doubt that payment will be 
received in due course.
 
ExPENSES

all expenses are accounted for on the 
accruals basis. expenses are charged 
to revenue with the exception of the 
investment management fee, which has 
been charged 25% to the revenue account 
and 75% to the capital account to reflect, 
in the directors’ opinion, the expected long 
term split of returns in the form of income 
and capital gains respectively from the 
investment portfolio.
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2. BASiS OF PREPARATiON ANd 
ACCOUNTiNg POLiCiES (CONTiNUEd) 

TAxATiON

Corporation tax payable is applied to 
profits chargeable to corporation tax, if 
any, at the current rate in accordance with 
ias 12 “income Taxes”. The tax effect 
of different items of income/gain and 
expenditure/loss is allocated between 
capital and revenue on the same basis as 
the particular item to which it relates, using 
the Company’s effective rate of tax for the 
accounting period.

in accordance with iaS 12, deferred tax 
is recognised in respect of all temporary 
differences that have originated but not 
reversed at the balance sheet date where 
transactions or events have occurred at 
that date that will result in an obligation to 
pay more, or a right to pay less tax, with 
the exception that deferred tax assets 
are recognised only to the extent that the 
directors consider that it is more likely 
than not that there will be suitable taxable 
profits from which the future reversal of the 
underlying timing can be deducted. These 
temporary timing differences are due to 
differences between the carrying amount 
and the tax value of assets and liabilities 
using the balance sheet method. The 
directors have considered the requirements 
of ias 12 and do not believe that any 
provision should be made.

due to TP5’s status as a Venture Capital 
Trust no deferred tax provision is required 
in respect of any realised or unrealised 
appreciation in investments held.

FiNANCiAL iNSTRUmENTS

The Company’s principal financial assets 
are expected to be its investments and the 
policies in relation to those assets are set 
out above.  financial liabilities and equity 
instruments are classified according to the 
substance of the contractual arrangements 
entered into. an equity instrument is any 
contract that evidences a residual interest 
in the assets of the entity after deducting 
all of its financial liabilities. where the 
contractual terms of share capital do not 
have any terms meeting the definition 
of a financial liability then this is classed 
as an equity instrument. dividends and 
distributions relating to equity instruments 
are debited direct to equity.

derivatives, comprising income swaps, are 
classified at fair value through profit or loss.
    
PROViSiONS    
   
a provision is recognised when the 
Company has a legal or constructive 
obligation as a result of a past event and 
it is probable that an outflow of economic 
benefits will be required to settle the 
obligation. if the effect is material, expected 
future cash flows are discounted using a 
current pre-tax rate that reflects, where 
appropriate, the risks specific to the liability. 

where the Company expects some or 
all of a provision to be reimbursed, for 
example under an insurance policy, 
the reimbursement is recognised as a 
separate asset but only when recovery is 
virtually certain. The expense relating to 
any provision is presented in the income 
statement net of any reimbursement. 
where discounting is used, the increase 
in the provision due to unwinding the 
discount is recognised as a finance cost. 

nOTes TO The summarised COnsOLidaTed inTerim finanCiaL rePOrT
fOr The year ended 30 sePTember 2009



TP5 VCT PLC

13

2. BASiS OF PREPARATiON ANd 
ACCOUNTiNg POLiCiES (CONTiNUEd)

iSSUEd ShARE CAPiTAL

Ordinary shares are classified as equity 
because they do not contain an obligation 
to transfer cash or another financial asset 
to third parties. issue costs associated 
with the allotment of shares have been 
deducted from the share premium account 
in accordance with ias 32.

The Company has also issued redeemable 
preference shares, which do not have 
the right to demand redemption but do 
carry an entitlement to receive dividends.  
Therefore, these shares have been 
classified as a liability.

CASh

Cash represents cash available at less than 
3 month’s notice.

LOANS ANd RECEiVABLES

Other receivables are recognised at 
fair value on initial recognition and 
subsequently at amortised cost. an 
impairment loss is recognised whenever 
the carrying amount of an asset exceeds its 
recoverable amount.

PAyABLES

Payables are recognised at fair value on 
initial recognition and subsequently at 
amortised cost.

3. SEASONALiTy OF OPERATiONS

The Company’s operations are not 
seasonal.

4. SEgmENTAL REPORTiNg

The Company currently has only one class 
of business, investment activity, and its 
only geographical segment is the united 
kingdom.  The Company was dormant 
during the period.

5. iNVESTmENT iNCOmE

nOTes TO The summarised COnsOLidaTed inTerim finanCiaL rePOrT
fOr The year ended 30 sePTember 2009

65 

17 

82 

investment income

bank interest

-   

-   

-    

 

Unaudited
12 months ended

30-Sep-09
Ordinary Shares

£’000

Audited
Period ended

30-Sep-08
Ordinary Shares

£’000

6. iNVESTmENT mANAgEmENT FEES

under an investment management 
agreement effective 14 november 2008 
TPim was appointed to provide investment 
management and administration services 
to the Company.  This agreement runs for a 
period of five years and may be terminated 
at any time thereafter by not less than 
twelve months’ notice given by either 
party and provides for an administration 
and investment management fee of 2.5% 
per annum of net assets calculated and 
payable quarterly in arrears.  should 
such notice be given, the investment 
manager would perform its duties under 
the investment management agreement 
and receive its management fee during the 
notice period.

7. diRECTORS’ FEES

all directors’ fees are charged to revenue.

16 

13 

-   

29 

sir John Lucas-Tooth 

(Chairman)

michael stanes

Claire ainsworth

Total

-   

-   

-   

- 

 

Unaudited
12 months ended

30-Sep-09
Ordinary Shares

£’000

Audited
Period ended

30-Sep-08
Ordinary Shares

£’000
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Unaudited
12 months ended

30-Sep-09
Ordinary Shares

nOTes TO The summarised COnsOLidaTed inTerim finanCiaL rePOrT
fOr The year ended 30 sePTember 2009

-   

-   

-   

-   

-   

-   

-   

-    

 

(53)

-   

(53)

(15)

15 

1 

16 

-   

(180)

-   

(180)

(50)

50 

-   

50 

-   

(233)

-   

(233)

(65)

65 

1 

66 

-   

(5)

-   

(5)

(1)

1 

-   

1 

-   

Capital

£’000 

Revenue 

£’000

Revenue

£’000

Loss before tax

Capital Losses not taxable

UK Corporation tax at 28%

Tax value of unused tax losses

add tax value of unused tax losses 

brought forward from previous years

unused tax losses carried forward

Total current tax charge

Total 

£’000 

Capital

£’000

Audited
Period ended

30-Sep-08
Ordinary Shares

Total 

£’000 

(5)

-   

(5)

(1)

1 

-   

1 

-   

 

8. TAxATiON

9. LOSS PER ShARE

The loss per share is based on a loss 
from ordinary activities after tax of 
£233,000 and on the weighted average 
number of ordinary shares in issue during 
the period of 4,212,328.

There is no difference between the basic 
loss per share and the diluted return 
per share because no dilutive financial 

instruments have been issued.

10. BUSiNESS COmBiNATiON

On 30 september 2009 the Company 
acquired the assets and liabilities of TP70 
2009 VCT plc.  The acquisition cost of 
£3,265,000 was satisfied by the issue of 
3,498,611 new B shares to the former 
TP70 2009 shareholders.

The fair value of the identifiable assets 
and liabilities at the date of acquisition 
was:-

Cash flow on acquisition:

3,240 

1 

40 

(16)

3,265 

investments

receivables and prepayment

Cash and cash equivalents

Current payables and accruals

Total acquisition cost

3,240 

1 

40 

(16)

3,265 

 

Fair value 
recognised 

on acquisition 
£’000

TP70 2009
book value 

£’000

40 

- 

40 

 

net cash acquired

Cash paid

net cash inflow

 £’000
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30-Sep-08

nOTes TO The summarised COnsOLidaTed inTerim finanCiaL rePOrT
fOr The year ended 30 sePTember 2009

11. FiNANCiAL ASSETS AT FAiR VALUE ThROUgh PROFiT OR LOSS

30-Sep-09

-   

17,500 

17,500 

17,500 

-   

  

-   

3,240 

3,240 

3,240 

-   

   

-   

20,740 

20,740 

20,740 

-   

  

-

-

-

-

-

Ord Shares 

£’000

Ord Shares

£’000

Quoted investments

balance at 1 October 2008

Purchases at cost

Valuation at 30 september 2009

Cost at 30 september 2009

unrealised gain / (loss) at 30 

september 2009

Total 

£’000 

B Shares

£’000

12. RECEiVABLES
30-Sep-0830-Sep-09

12 

65 

6 

83 

-   

1 

-   

1 

12 

66 

6 

84 

38 

-   

38 

Ord Shares 

£’000

Ord Shares

£’000

receivables

accrued income

Prepaid expenses

Total 

£’000 

B Shares

£’000

receivables are stated at the amount expected to be paid on settlement

13. CASh ANd CASh EQUiVALENTS

Cash and cash equivalents comprise deposits with royal bank of 
scotland plc.  The carrying value of these assets approximates to their 

fair value.
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14. PAyABLES

30-Sep-0830-Sep-09

33 

3 

-   

36 

10 

6 

-   

16 

43 

9 

-   

52 

5 

-   

50 

55 

 

Ord Shares 

£’000

Ord Shares

£’000

accrued expenses

Other payables

Shares classed as financial liabilities 

(note 15)

Total 

£’000 

B Shares

£’000

Payables are stated at the amount expected to be paid on settlement

15. ShARE CAPiTAL

30-Sep-0830-Sep-09

£0.01 

55,000,000 

550 

18,811,011 

188 

188

-

£0.01 

5,000,000 

50 

3,498,611 

35

35

- 

60,000,000 

600 

22,309,622 

223 

223

-

£0.01 

55,000,000 

550 

2 

-

-

50   

Ord Shares 

£’000

Ord Shares

£’000

Par Value   

authorised

number of shares

Par Value £’000

issued & fully Paid

number of shares

Par Value £’000

Amounts represented in equity:

shares of £0.01 each

Amounts represented in liabilities:

redeemable preference shares of 

£1 each

Total 

£’000 

B Shares

£’000

nOTes TO The summarised COnsOLidaTed inTerim finanCiaL rePOrT
fOr The year ended 30 sePTember 2009
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17. COmmiTmENTS ANd 
CONTiNgENCiES   
  
The Company had no outstanding 
commitments or contingent liabilities at 
30 september 2009.

18. POST BALANCE ShEET EVENTS

There have been no significant post 
balance sheet events.

19. RELATEd PARTy TRANSACTiONS

Claire ainsworth, a director of the 
Company, has an equity interest in Triple 
Point LLP (“TPLLP”).  TPLLP in turn holds 
an interest in TPim. during the period 
TPim provided investment management 
and administrative services to the 
Company amounting to £240,000.

15. ShARE CAPiTAL (CONTiNUEd) 

On 7 november 2008 1,613,388 £0.01 
ordinary shares were issued at £0.97 per 
share and a further 2,850 shares were 
issued at £1.00 per share.

On 17 december 2008 588,827 £0.01 
ordinary shares were issued at £0.985 
per share and a further 1,500 shares were 
issued at £1.00 per share.

between 23 January 2009 and 30 June 
2009, 16,604,444 £0.01 ordinary shares 
were issued at £1.00 per share.

On 20 October 2009 3,498,611 B shares 
were issued in consideration for the 
assets acquired, with effect from 30 
September 2009, from TP70 2009 VCT 
(see note 10 above).

16. NET ASSET VALUE PER ShARE

The calculation of Company net asset 
value per share is based on Company 
net assets of £17,556,000 in respect 
of the ordinary shares and £3,265,000 
in respect of the b shares divided by 
the 18,811,011 ordinary shares and 
3,498,611 B shares in issue.

nOTes TO The summarised COnsOLidaTed inTerim finanCiaL rePOrT
fOr The year ended 30 sePTember 2009
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