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Financial adviser enquines
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For help relating 1o dvidend payments, shareholdings and share certificates
please contact Computershare Investor Services PLC

Tel 0870 873 5857 (UK national rate call, ines are open 8 30 am - 5 30 pm,

Mon-Fn, calls may be recorded)
Website www Investorcentre co uk

Shareholders can access holdings and valuation information regarding any
of therr shares held with Computershare by registenng on
Computershare's website

Shareholders can also contact the Chairman directly on
pcrosthwaite@albion-ventures co uk

For enguines relating to the performance of the Fund and information for
financial advisors please contact Albion Ventures LLP

Tel 020 7601 1850 (lnes are open 9 00 am — 5 30 pm, Mon-Fn, calls may
be recorded}

Emal info@albion-ventures co uk

Website www albion-ventures co uk

Please note that these contacts are unable to provide financial or
taxation advice.




Investment objectives

The investment objective and policy of the Company™ 1s to achieve long term capital and mcome growth principally through
investment in smaller unquoted companies In the United Kingdom

In pursuing this policy, the Manager aims 1o buld a portfolio which concentrates on two complementary investment areas
The first are more mature or asset-based nvestments that can provide a strong ncome stream combined with a degree of
caprtal protection These will be balanced by a lesser proportion of the portfolio being invested in igher nsk comparnias with
greater growth prospects

“The ‘Company’ 18 Crown Place VCT PLC The ‘Group’ Is the Company together with its subsidianes CP1 VCT PLC and CP2
VCT PLC

Financial calendar

Annual General Mesting 14 November 2013
Record date for first dividend 1 November 2013
Payment of first didend 29 November 2013
Announcement of half-yearly results for the sx months ended 31 December 2013 February 2014
Payment of second dividend (subject to Board approval) March 2014
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Financial highlights

32.26p
2.14p
6.6%
2.50p
8.3%
14.0%

Source Albion Ventures LLP

Net asset value per share as at 30 June 2013

Total return to shareholders for the year ended 30 June 2013

Net asset value total return for the year

Total tax free dividends per share paid durnng the year ended 30 June 2013

Tax free dmvdend yield on share price (dividend per annum/share pnce as at

30 June 2013)

Share price total return for the year

Altwon Ventures LLP formerly Close Ventures Limited) became Manager on
6 Apnl 2005 This Is represented by the vertical dotted ine

Methodology The return to the sharehoider, ncluding onginal amount nvested frebased to 100) from launch, or from when Albion Ventures LLP became Manager
fwhere aporopnate) assuming that dvidends were remvested at net assel value of the Company at the hme the shares were quoted ex-dvidend Transaction

COoSis are not taken into accotnt
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FinanCial highlights continued

30 June 2013 30 June 2012

pence per share pence per share

Net asset value per share 3226 3260
Dmdends paid 250 250
Revenue return per share 073 080
Capital return per share 141 061
Net asset value uplift from buy-backs 002 004

Shareholder returns and shareholder vatue
Crown Place
VCT PLC*

pence per share
Shareholder return from launch te Apnl 2005

(date that Albton Ventures was apponted investment manager):

Total dwvidends paid to 6 Apnl 2005 ° 2493
Decrease in net asset value (56 80)
Total shareholder return to 6 Apnl 2005 (31 67)
Shareholder return from April 2005 to 30 June 2013-

Total dvidends pard 19 30
Decreasea i net asset value {1114)
Total shareholder return from Apnl 2005 to 30 June 2013 816
Shareholder value since launch

Total dividends pard to 30 June 2013 9 44 23
Net asset value as at 30 June 2013 32 26
Total shareholder value as at 30 June 2013 76 49
Current dividend objective 250
Dividend yield on net asset value 7 8%
Notes

(i Prior to 6 Apnf 1999, veniure capital trusts were able to add 20 per cent to dividends and figures for the penod up unti 6 Apni 1989
are mncluded at the gross equivalent rate actually paxd to shareholders
Formerly Murray VCT 3 PLC

The above financial summary i1s for the Company, Crown Place VCT PLC only Details of the financial performance
of CP1 VCT PLC (previously Murray VCT PLC) and CP2 VCT PLC (previously Murray VCT 2 PLC), which have been
merged into the Company, can be found on page 56.

Net asset value total return to shareholders since launch:

30 June 2013

(pence per share)

Total dwidends paid dunng the pencd from launch to 6 Apnl 2005 (prnor to change of manager) 24 93
Total dwidends paid dunng the year ended 28 February 2006 100
Total dvidends paid dunng the penod ended 30 June 2007 330
Total dwvidends paid dunng the year ended 30 June 2008 250
Total didends paid dunng the year ended 30 June 2009 2 50
Total dmdends paid dunng the year ended 30 June 2010 250
Total dvdends paid dunng the year ended 30 June 2011 250
Total dvidends paid dunng the year ended 30 June 2012 250
Total dwvidends paid dunng the year ended 30 June 2013 250
Total dividends paid to 30 June 2013 44.23
Net asset value as at 30 June 2013 32.26
Total net asset value return as at 30 June 2013 76.49

In addition to the dividends paid above, the Board has declared a first dividend for the year ending 30 June 2014,
of 1.25 pence per Crown Place VCT PLC share payable on 29 November 2013 to shareholders on the register as at
1 November 2013,
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Chairman’s statement

Introduction

| have pleasure in presenting the results for Crown Place VCT
PLC for the year ended 30 June 2013 The Group acheved
a positive total return of 2 14 pence per share (6 6 per cent
for the year}, which compares satisfactonly with 1 41 pence
In the previous year (2012 4 3 per cent } and bullds on the
positive returns achieved over the previous three years The
Company mantained its regular dividend of 2 50 pence per
share, which represents a tax free vield of 8 3 per cent
based on the share pnce as at 30 June 2013 of 30 00 pence
per share

Results and dividends

As at 30 June 2013, the net asset value was £27 2 milkon or
3226 pence per share compared to £260 milion or
32 60 pence per share at 30 June 2012 The revenue return
before taxation was £590,000 compared to £616,000 n the
previous year which had benefited from a one-off revenue
VAT recovery of £96,000 relating to prior years The
undertying net income generated by the VCT increased by
8 per cent as a number of new asset-backed investments
and renewabies in particular, increased interest payments to
the Company

Dunng the year, the Company's portfolio achieved capital
gains of £1,479,000 compared to £538,000 in the previous
year The capital profit for the year, after investment
management fees, was £1,136,000 or 1 41 pence per share
The unguoted asset-based investments and the unquoted
growth investments ncreased i value over the year, the
former by 31 per cent and the latter by 8 6 per cent
Further detal of the portfolio performance 1s given in the
Manager’s repert on page 8

Dunng the year to 30 June 2013, the Company mantained
its ddend of 2 50 pence per share for the sixth consecutive
year The first dwdend for the current financial year of
1 25 pence per share will be paid on 29 November 2013 to
shareholders on the register as at 1 November 2013

Investment performance and progress

Overall, there has been some improvement in the economic
environment n the maonty of the sectors in which the
Company 1s invested, particularly through the second half of
the year This allowed the Company to achieve profitable
sales of investments dunng the year generating total
proceeds of £2,258,000 The principal exits were the sale of
CS (Bnixton) Limited and related cinema nvestments, Nelson
House Hospital Limited and a parbal disposal of Avanti
Communications PLC  Further detail of realisations s given
on page 13 Following the year end, the Company sold its
nvestments i1 Opta Sports Data Limited at a capital profit
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{aganst onginal cost) of £389,000 and Pnme Care Holdings
umited at a capital loss (aganst ongmnal cost) of £309,000

Dunng the year, your Company wnvested a total of
£1,030,000 in three new portfohio companies and eight
existing portfolo companies The new investments include
£417,000 in GWH Acquisthion Limited, a company set up to
own and operate a hydreglectne power generator in
Scotland, €£179,000 n Proveca Limited, a company
specialising i paediatnc medicings, and £110,000 in
MyMeds&Me Limited, a company providing IT systems to the
healthcare industry Following the year end, the Company
made new investments of £801,000 Five new nvestrments
were made ncluding Relayware Ltd, which provdes a
software system for indirect chemical management, Andhia,
a healthcare IT business focused on the managerment of
chronic diseases, CISIV, which provides a software system
for gathenng information on the use of pharmaceuticals, Enn
Solar, a solar electnecity generator in Northern treland, and a
company providing technelogy solutions for animal health
monitornng

Overall, the value of the Company’s unquoted investment
portfolio increased by £1,173,000 during the year, white that
of the AIM portfolio fell by £82,000 Amengst the unguoted
investments, good progress was made by DySIS Medical
Limited, Radnor House School {(Holdings) Limited, Oakland
Care Centre Limited, Mirada Medical Limited and Opta
Sports Data Limited Together the value of these investments
increased by £1 8 millon It was also encouraging to see the
recent mvestments n the renewable energy companies
showing an increase n value, in particular Alto Prodotto Wind
Limited and The Street by Street Solar Programme Limited
Against this, dificult rading conditions continued to impact
two of the hotels In the portfolic, The Stanwell Hotel and the
Crown Hotel Harrogate, while Kensington Health Clubs also
saw slower progress than expected Helveta continued to
suffer from delays in contracts in Afrnca, while House of
Dorchester, one of the few remaining legacy investments in
the portfolio, struggled wath producton issues Valuation
movements within the invesiment portfolio are discussed
further in the Manager's repor

Risks and uncertainties

The UK economy appears to be improving, albeit slowly
Many nsks still remain and although investment sentiment 18
better than at any ime in the past twelve months, it 15 still too
early to predict a sustamned recovery The Company's
investment portfolto 15 well dversified and many of the
sectors in which its portfolio companies operate are resiient
it remains the Company's general policy that portfolio
companies should have no external bank borrowings, which




Chairman’s statement contnues

reduces financial nsk In addion, we beheve the new
portfollo companes which we suppeort are positioned to
grow despite the broader economic uncertamnties Therefore,
as the mnvestment portfolio continues 1o mature, the
prospects on the whole lock positive

Other nsks and uncertainties are detalled on page 18 of the
Directors’ report Detals of post balance sheet events and
related party transactions are set cut In notes 19 and 21 of
the Financial Statements Transactons with the Manager are
sel out In note 4 of the Financial Statements

Discount management and share buy-backs

It remains the Board's policy to buy back shares in the
market, subject to the overall constrant that such purchases
are in the Company's interest, including the maintenance of
sufficient resources for investment 0 new and existing
portfolio companies and the continued payment of dwvidends
to shareholders It 1s the Board's imtention for such buy-backs
to be 1n the region of 5 per cent discount to net asset value,
so far as market conditions and iquidty permut Dunng the
year, the Company purchased 1,407,000 shares for
cancellaticn and a further 728,000 shares for treasury at a
total cost of £622,000 The Company also cancelled
769,500 shares from treasury dunng the year

Albion VCTs Top Up Offers 2012/2013

Dunng the year, the Company i1ssued 6,358,547 Ordinary
shares under the Top Up Cffers generating net proceeds of
£1 99 milion as part of the £15 million Albion VCTs Tep Up
Offers The proceeds of the Offers have been used to provide
further resources to the Company at a time when a number of
attractive new Investment opportunities are being seen
Further Top Up Offers are planned for later this year and
detals are expected to be sent to shareholders In
November 2013

Dividend re-investment scheme

Dunng the year the Company raised £103,000 from the
Dwidend Remnvestment Scheme Through the scheme
shareholders may elect to reinvest the whole of the drdend
receved by subscnbing for new shares in the Company Under
current tax rules, ndmidual shareholders re-investing their
dmdends will be ehgible for the income and capital gains tax
advantages avaitable to mvestors subscnbing to new shares in
venture capital trusts and will be able to increase ther
shareholding in the Company smply and without incumng
dealing costs or stamp duty Full detads of the scheme and the
apphcation form are avalable on the Manager's website
www albion-ventures co uk/ourfunds/CRWN and through the
Computershare Iink noted on page 2

Outlook and prospects

We are seeing early signs of mprovement in the economic
environment and Increased demand for growth funding by
smaller companies This should result In some Interesting
new Investment opporturities in the coming months and the
new Investment pipelne is curmently very strong Since the
year end, the Company has sold its investments in Opta
Sports Data Limited and Pnme Care Holdings Limited, and
there are several other exit opportunities under discussion
The Company's well diversified portfolo includes a number of
nvestments in more resiient sectors, such as healthcare and
renewable energy, as well as investments in companies with
good growth prospects In addition, the great majonty of
investments are structured to be cash generative and to
provifi¥ further support for your Company's dividend policy

4
ok
Patnck Crosthwaite

Chairman
10 October 2013
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Manager’s report

Investment portfolio

An analysis by sector of Crown Place VCT's investment
portiolo as at 30 June 2013 1s shown below The portiolio
remains well diversified and as at the year end compnsed
48 nvestments There were 22 unguoted asset-backed
investments accounting for 55 per cent of the total net asset
value of the Company, 23 unguoted growth investments
accounting for 34 per cent of the net asset value of the
Company and three AIM guoted Investments, accounting for
2 per cent of the net asset value of the Company

Bunng the vyear, the Company continued to increase its
exposure to the less cyclical healthcare and renewable energy
sectors which, together with the education sector, now
account for approximately 38 per cent of the porifolio value

The exposure to hotel, pubs and travel and leisure sectors
which are heawily dependent on consumer spending
decreased from 36 per cent to 29 per cent of the total
portfoho value following the sale of the cinema companies

Investment exits

The Company realised total proceeds of £2,258,000 from the
sale of mvestments In December 2012, the Company sold
its cinema investments — CS {Brixton) Limited, CS {Exeter)
Lmited and CS (Norwich) Limited, for a combined
consideration of £1,192 000, realising a capital profit of
£564,000 on cost In March 2013, the Company sold its
nvestment in Nelson House Hospital Limited for £493,000,
realsing a capwal profit of £97,000 on cost The Company
also part disposed its holding in Avant Communications PLC
for £202,000, realising a capital profit of £98,000 on cost In
additicn, a number of portfolio compantes repad loan stock,
with combined proceeds of £358,000 Following the year
end, the mvestment in Opta Sports Data Limited was sold for
£566,000, realsing a capital profit of £389,000 on cost and
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the investrment in Pnme Care Holdings Limited was sold for
£209,000, realising a capital loss of £309,000 on cost

New investments

The Company invested a total of £706,000 dunng the year in
three new portfolo companies £417,000 was invested n
GWH Acqgusihon Limited, a company set up to own and
operate a hydroelectnc power generator in Allt A'Chonas,
close to Loch Carron in the Scotish Highlands The Company
plans to increase its investment N GWH Acquisition Limited to
a total of £750,000 The Company invested £179,000 In
Proveca Limited and £110,000 in MyMeds&Me bLimited
Proveca, established n 2010, focuses on the re-engineenng
of existing genenc medicines to make them appropnate for
use by young people, many of whom have chronic conditions
requinng long term treatment MyMeds&Me work with
pharmaceutical companies to provide a system for the web-
enabled collection of adverse events and product complaints
accompanied by the provision of accessible, relevant medical
information Further funding of £324,000 was nvested In
seven existing portfolo companes to support growth As set
out In the Charrman's Statement on page 6, the Company
made £801,000 of new invesiments following the year end
including n five new portfolio companies

The pipelng for new investments remains strong, with particular
emphasis on the renawable energy and healthcare sectors

Portfolio review

The two largest mvesiments, Qakland Care Centre and
Radnor House School, are performing ahead of the onginal
investment plan and are stongly cash generatve The
renewabls energy investments are performing N ne with their
investment plans and are alsc cash generative As some of
the renewable energy assets only became operatonal dunng
the year, we expect a larger contnbution to revenues from
them n the current and future years In the growth portfoho,
Blackbay and Mirada are showing particularly strong growth
Against these postive developments, progress continues to
be slow at the Stanwell Hotel which resulied in a further
reduction in the third party professional valuation performed in
the spnng, though there has been an improvement in trading
recently The Crown Hotel Harogate continues to trade n a
difficult market, while weaker than expected performance also
impacted the valuations of Helveta and House of Dorchester
We are working closely with the management teams of these
companies to improve their results

A

Albion Ventures LLP
Manager
10 October 2013




The Board of Directors

The following are the Directors of the Company, all of whom
aperate In a non-executive Capacrty

Patrnck Crosthwaite FCSI, 15 the Charman of the
Company From 1889 to 1999 he was managing director of
Henderson Crosthwaite Limiled, a pnvate client portiolio
management and broking business Subsequently he served
as a drector of Carr Shepherds Crosthwaite {part of the
Investec Group) He was the director responsible for
Investment Process and Research at Gerrard Limited from
2003 to 2005 He s currently Charman of the Maybourne
Hotels Group Pension Scheme Patnck Crosthwaite became
a Director of the Company on 13 January 2006

Rachel Beagles, was Co-Head of the Pan-European Banks
Equity Research and Sales Team and a managing director of
Corporate and Investment Banking Group Dmsion at
Deutsche Bank AG until Apnl 2003 She 1s a non-executive
director of Schroder UK Mid Cap Fund PLC, Securities Trust
of Scotland PLC, BlackRock Emerging Europe PLC and New
Inda mvestment Trust PLC Rachel Beagles became a
Director of the Company on 13 January 2006 and Chairman
of the Audit and Risk Committee on 27 September 2010

Karen Brade, has over 20 years of expenence in project
finance and pnvate equity Karen began her career at
Citibank where she worked on vanous multi-national project
finance transactions From 1994 to 2004 she was at the
Commonwealth Development Corporation (now known as
Actis), a leading emerging markets private equity firm, where
she held a vanety of positons In equity and debt invasting,
portfoio  managemeni, fund raising and Investor
development Since 2005 she has been an adwser to hedge
funds, family offices and pnvate eqguity houses She 15 a
non-executive director of Aberdeen All Asia Investment Trust
PLC Karen Brade became a Director of the Company on
8 October 2010

Richard Huntingford FCA, 1s a Chartered Accountant who
spent 12 years at KPMG where he advised a wide range of
clents, followed by 20 years in the media industry Richard
founded Chrysalis Radio in 1994 as a start-up venture and
went on to develop Chrysalis Group PLC from its record label
ongns into a broadly based media group before presiding
over a realisatron programme that delivered significant value
for Chrysalis shareholders He also served as a NED of Virgin
Molbile n 2005 to 2006 and as Charman of Boomerang Plus
PLC from 2008 to 2012 He s currently charman of UTV
Media PLC and a non-executve director of Creston PLC
Richard Huntingford became a Director of the Company on
15 May 2012

All Directors are members of the Audit and Risk Committee
and Rachel Beagles 1s Chairman

All Directors are members of the Nommation Committee and
Patrick Crosthwaite 1s Chairman

All Directors are members of the Remuneration Committee
and Patrick Crosthwaite 15 Chairrmnan

Rachel Beagles 1s the Senior Independent Director
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The Manager

Albion Ventures LLP, 1s authonsed and regulated by the Financial
Conduct Authonty and 1s the Manager of Crown Place VCT PLC
In addition to Crown Place VCT PLC, 1t manages a further six
venture capital trusts, and has currently total funds under
management of approximately £230 milkon

The tollowing are specifically responsible for the managemeant
and administration of the Venture Capital Trusts managed by
Albion Ventures LLP, including Crown Place VCT PLC

Patrick Reeve MA, ACA, gualified as a chartered accountant
with PwC betore joming Cazenove & Co where he spent
three years in the corporate finance department He joined Close
Brothers Group plc in 1989, warking in both the development
capital and corporate finance dwisions before founding the
venture capial dwision in 1996 He led the buy-out of this
business from Close Brothers in 2009, and re-named 1t Albion
Ventures LLP He 1s the managing partner of Albion Ventures LLP
and 1s drrector of Albion Income 8 Growth VCT PLC, Albion
Enterpnse VCT PLC and Albion Technology & General VCT PLC,
all managed by Aloion Ventures LLP He read modern languages
at Oxford University He 1s 2 Member of Council of the BYCA and
15 a member of the Audit Committee of the University College
London He 1s also a director of UCL Business, the university
technology transfer arm

Will Fraser-Allen, BA (Hons), FCA, qualfied as a chartered
accountant with Cooper Lancaster Brewers in 1996 and then
Jjoined ther corporate finance team providing corporate finance
adwvice to small and medium sized businesses He joined Albion
Ventures n 2001 since when he has focused on laisure and
healthcare investing Will became deputy managing partner of
Albion Ventures v 2008 Wil has a BA in History from
Southarnpton University

Adam Chirkowski, having graduated in industrnial Economics,
followed by a Masters in Corporate Strategy, he spent five years
at N M Rothschild & Co, principally specialising in mergers and
acqguistions In the healthcare sector, before joirwng Albien
Venturas in 2013, where he currently concentrates on renewable
energy projects

Isabel Dolan, BSc {(Hons), FCA, MBA A chartered accountant
who qualfied with Moore Stephens, she was Head of
Recovenes at the Specialsed Lending Services of the Rovyal
Bank of Scotland PLC and a portfolio diragtor at 31 plc She
joned Close Ventures in 2005, having previously been finance
director for a number of unquoted companigs Isabel s
operations partner at Albion Ventures She has a BSc in
Biochemustry with Pharmacology from Southampton University
and an MBA from Londen Busingss Schoo!

Dr Andrew Eider, MA, FRCS, joined Albion Ventures in 2005 and
became a partner In 2009 He inmially practised as a surgeon for
six years, specialsing in neurosurgery, before joining the Boston
Consutting Group (BCG) as a consultar in 2001 Whilst at BCG
he spectased n healthcare strategy, ganing experience with
many large, global clents across the full spectrum of healthcare
including biotechnology, pharmaceuticals, service and care
providers, software and telecommumications He has an MA plus
Bachelors of Medicine and Surgsry from Cambndge University
and 1s a Fellow of the Royal College of Surgeons (England)

Emil Gigov, BA (Hons), FCA, graduated from the European
Business School, London, with a BA {Hons} Degree in European
Business Administration in 1994 He then joined KPMG in ther
financial services division and qualified as a chartered
accountant in 1997 Folowing this he transterred to KPMG
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Corporate Finance where he specialsed in the leisure, media
and marketing services sectors acting on acquisitions, disposals
and fundraising mandates Me joned Albion Ventures in 2000
and has since made and exited nvestments in a number of
industry sectors, includng healihcare, education, technology,
leisure and engineenng Enmml became a pariner in Albion
Ventures in 2009

Dawid Gudgin, BSc ({(Hons), ACMA, qualfed as a
management accountant with ICL before spending 3 years at
the BBC In 1999 he joined 31 plc as an investor in European
tachnology based in London and Amsterdam In 2002 he moved
to Foursome Investmenis (now Frog Capital) as the lead investor
of an environmental technology and a later stage development
capital fund Dawid joined Albion Ventures LLP in 2005 and
bacame a partner in 2009 Dawid has a BS¢ in Economics from
Warwick University

Ed Lascelles, BA {Hons), joined Albion Veniures LLP in 2004
Ed began by advising quoted UK companies on IPOs, takeovers
and other corporate transactons, first with Charterhouse
Securties and then NG Barings Companies ranged in value
from £10 mihkon to £1 billion, across the healthcare and
technology sectors among others After moving 1o Albion
Ventures LLP in 2004, Ed started investing in the technology.
healthcare, financial and business services sectors Ed became
partner in 2009 and 15 responsble for a number of Albion's
technology investments He graduated from University Collegs
London with a first class degree in Philosophy

Dr Chnstoph Ruedig, MA, MBA, joined Albion Ventures LLP
as an invesiment director in October 2011 e inibially practiced
as a radiologist, before spending 3 years at Ban & Company In
2006 he joined 31 pic workang for therr Healthcare Venture Capital
arm leading Investments in biotechnology, pharmaceutrcals and
medical technology Most recently he has worked for General
Electric UK, where he was responsible for mergers and
acguisitions in the medical technology and healthcare IT sectors
He holds a degree in medcne from Ludwig-Maximiians
University, Munich and an MBA from INSEAD

Henry Stanford, MA, ACA, qualfied as a chartered accountant
with Arthur Andersen before |oining the corporate finance
department of Close Brothers Group in 1892, becoming an
assistant director in 1998 He moved to Albion Ventures LLP In
1898 Henry became a partner in Albign Ventures LLP in 2009
He holds an MA degree in Classics from Oxford University

Robert Whitby-Smith, BA (Hons), FCA After graduating in
History at Reading University, Robert qualified as a chartered
accountant at KPMG and subsequently worked i corporata
finance at Credit Suisse First Boston and ING Barings Since
joining 1N 2005, Robert has assisted in the workout of porttolios
formerly managed by other fund managers (now named Crown
Place VCT and Kings Arms Yard VCT) and 1s responsible for
investments pnmarnly n the advanced rmanufactunng and
technology sectors Robert became & partner in Albion Ventures
L Pin 2008

Marco Yu, MPhil, MA, MRICS, spent two and a half years at
Bouygues (UK}, developing cost management systems for PFI
schemes, before moving to EC Harms in 2005 where he advised
senor lenders on large c¢apial projects He jomed Albion
Ventures LLP in 2007 and became an investment manager in
Albion Ventures LLP in 2009 Marco graduated from Cambridge
University with a first class degree in economics and 15 a
Chartered Surveyor




Portfolio of investments

The following 15 a summary of non-current asset iInvestments with a value as at 30 June 2013

At 30 June 2013 At 30 June 2012
% voting
nghts Change in
% of AVL* value for
voting managed Cost Value Cost Value the year ~
Investment name Nature of business nghts | companies £'000 £'000 £ 000 £000 £ 000
Unguoted asset-based
nvestmeants
Oakland Care Centre Limited Crwener and operator of 18 4 500 1,600 2,422 1,600 2,012 410
care home for residents
suffenng from dementia
Radnor House Schoot {Holdings) Indapendent school for a0 500 1,564 2,301 1,664 2038 265
Lirmited children ages 7-18
The Crown Hotel Harrogate Limited| Owner and operator of tha| 150 500 2,976 1,886 2975 2,023 (137)
Crown Hotel, Harrogate
Kensington Health Clubs Limied Owner and operator of 2 78 500 1,789 1,068 1789 1216 (148)
health and finess club n
west London
Kew Green VCT (Stansted) Limited | Owner and operator of the 20 500 955 835 Q85 917 {52)
Hokday Inn Express' at
Stansted Arport
Orehard Portman Hospital Limited | Owner and operator of a 113 500 745 795 745 734 61
psychisinc hospnal in
Taunton
The Charnwood Pub Cornpany Qwner and operator of 69 500 1,987 770 2093 816 (7S}
Limited freehold pubs
Tha Stanwell Hotel Limited Owner and operator of 108 500 1,574 844 1,531 757 (156}
the Stanwell Hotel at
Heathrow Airport
Tower Bndge Health Clubs Lmited | Owner and operator of a 95 500 385 634 529 661 117
heatth and fitness club m
central London
Brave Inns Il Lirited Crmer and operator of 38 500 550 556 850 5§53 3
freehold pubs
The Street by Street Solar Photovoltaic installations 44 500 443 510 443 447 B3
Programme Limited
Allo Prodotto Wind Limited Wind power generator 41 500 3 476 3an 371 105
GWH Acqgunstion Linited Hydro-electnc power 167 1000 417 417 - - -
generator
TEG Biogas (Perth) Limited Anaerobic digestion 61 500 384 404 364 403 i
Regenerco Renewable Energy Photovoltaic installations 34 500 326 344 azs 328 18
Lirvuted
Bravo Inns Limited Ownar and operator of 286 500 230 149 230 345 4
freehold pubs
The Weybndge Club Uimited Owner and operator of a 12 500 190 148 180 147 1
freehold health and fitness
club in Weybndge, Surrey
AVESI Limited Photovoltaic installations 38 500 17 117 117 17 -
Taunton Hospral Limned Owner and operator of a2 16 500 100 100 100 97 3
psychiatne hospital i
Taunton
Premier Leisure (Suffolk) Limited Freehold cinema owner 57 500 420 90 420 95 (5}
The Dunedin Pub Company VCT Owner and operator of 78 500 7 71 83 77 -
Limited freehold pubs
Greenenerco Limited Wind power generator 19 500 65 65 65 -
Total unquoted asset-based
nvestments 17,245 14,802 70N 14,115 a74
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Portfolio of investments continued

At 30 June 2013

AL30 June 2012

% voting
nghts Change In
% ot AVL* vehue for
voting managed Cost Value Cost Value the year*
Investment name Nature of business nghts | companies £000 £'000 £ 000 £ 000 £ 000
Unquoted growth investments
ELE Advanced Technologes Limited | Manufacturer of precision Mng 483 1,050 2,193 1,050 2,196 @)
engineenng components
Lowcosttravelgroup Limited Onling travel business 50 260 455 1,173 455 964 209
Mirada Medical Limned Developer of medicat 77 500 179 673 179 396 277
imaging software
Blackbay Limited Prowder of mobile data 41 39 454 670 454 622 48
solutions
Opta Spons Cata Limited Compiler of sports 13 135 176 568 176 218 350
performance data
Mastars Pharmaceuticals Limited Intemat:onal disinbutions of 24 171 457 527 a74 455 90
specialist pharmaceuticals
CySIS Medical Limited Medical dewvices for the 29 2086 462 488 423 186 263
detection of epithehal
cancers
Mi-Pay Limited Provider of mobile 39 496 559 378 526 371 (21}
payment sences
Helveta Limited Provider of traceabtity 62 4“6 227 326 B42 520 (279)
software solutions
Hilson Moran Holdings Limited Mult-disciplinary 45 500 245 318 319 348 48
engineenng consultancy
Process Systems Enterprise Limited] Provider of process 01 162 124 297 124 198 a9
systerns modefing solutions
Rostima Holdings Limited Prowider of workforce 55 396 206 291 158 292 49
management solutions
software
House of Dorchester Limned Chocolate manufacturer 222 233 199 221 199 406 (188)
Pnme Care Holdings Limited Prowvider of domiciliary 87 499 517 209 517 287 78
care services
Proveca Urmuted Repostioning of paedatnc 38 33.7 17¢ 182 - - 3
medicines
AMS Sciences birmited Drug development servces 37 496 169 161 110 170 (68)
to the ife science industnes
Memssiar Lmited Refurtusher ot 19 28.1 130 125 130 132 (6]
semiconductor fabncaton
equipment
Palm Tree Technology PLC Software company 02 07 102 123 102 123 -
MyMeds&Me Limited Software for managing 22 200 "o 113 - - 3
pharmaceutical adverse
avents
Oxsensis Limited Developer and producer of 14 206 213 a5 213 76 19
high temperature sensors
Chichester Holdings Limited Dnnkes distnbutor to the 91 500 800 78 600 124 {43)
travel sector
Uctal Limited TV production company 242 242 600 50 1494 25 25
Abcodia Limited Servicas for validation and 13 214 45 45 45 45 -
discovery of serum
biorarkers
Total unquoted growth
investments 8,153 9,304 B 590 8149 699
Total unquoted investments 25,398 24,106 25,661 22,264 1173
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Portfolio of investments continued

At 30 June 2013 At 30 June 2012
% voting
nghts Change n
% of AVL* value for
votng | menaged Cost Value Cost Value the year *
Investment name Nature of business nghts | companies £'000 £'060 £000 £ 000 £ 000
AIM quoted investments
Avanti Communications Group plc | Supplier of satellte 01 01 27 342 375 579 (76}
communications
Augean PLC Waste management 04 04 593 119 583 125 B)
Total qualitying AIM quoted
investments 864 461 968 704 82)
Total non-current investmantst 26,262 24,567 26 629 22,968 10
Cutrent asset investments
Dexela Limted - 21 - 92 21
Tetal change on value of Investments for the year 1112
Realised gain on sale of nvestments n curent year 374
Mavement In loan stock accrued nterast {net of disposals) )
Total gains on investments as per consolidated st 1ent of compreh lve income 1,479

Albion Ventures LLP
* As adjusted for additions and disposals between the two accounting penods
1 Closing cost 1S net of amounts of £1 104 000 wntten off In respect of investments still held at the balance sheet date

The comparative cos! and valuations for 30 June 2012 do not agree 1o the Annual Report and Financial Statements for the yeas ended 30 June 2012 as the
above hst does not include brought forward investments that were fully disposed of In the year

Realisations during the year to 30 June 2013

Opening Total Gain/floss}

carrying Disposal realised on opening

Cost value proceads gain/(loss) value

Company £'000 £'000 £'000 £'060 £000
Avantt Communications PLC 104 160 202 a8 42
CS [Bnxton} Limmted 411 725 B899 488 174
CS (Exeter) Limited 157 139 204 47 65
CS (Norwich) Limnted 60 76 89 29 i3
Evolutions Group Limited 1 - - {1} -
Evolutions Talevision Limited 1 1 1 - -
GEB Pub Company VCT Limited 321 27 12 305} (15)
Hilson Moran Holdings Limited {loan stock repayment) 74 74 g2 18 18
Insetco PLCt 81 - - B81) -
Kew Green VCT (Stansted) Limied {loan stock repayment) 30 30 0 - -
Masters Pharmacsuticals Limited (loan stock repayrment) 17 18 19 2 1
Nelson House Hospital Limited 396 413 493 87 80
PSCA Holdings Lirmitedt 129 - - (129) -
The Charmwood Pub Company VCT Umited (loan stock repayment) 106 &7 67 (39 -
The Dunedin Pub Company VCT Limited {loan stock repayment} 6 &6 6 - -
Tower Bndge Health Club Lirmted (loan stock repayrnent) 144 144 144 - -
Uctal Limitedt 834 - - (894} -
2,932 1,880 2,258 {674) 378
Realised loss on Dexela escrow previously held as debtor )] (4} 4)
2,254 {678) ar4

Current asset investment realisatons - 92 92 92 -
2,932 1,972 2,346 {586} 374

1 Cost of realisations 15 net of amounts of £1 104 000 wnitien off in respect of nvestments sill held at the balance shest date
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Portfolio companies

The top ten gualifying investments by total aggregate value of equity and loan stock are as follows

Oakland Care Centre Limited

catenng for the needs of up to 45 residents

Audrted results penod to 30 September 2012 £'000
Turnover 817
EBITDA {104}
Loss befare taxation 672)
Net assets 757

Basis of valuation
Websne

Net asset value supported by third party valuation
www bayfieldcoun co uk

The company has acquired a freehold site on which It has developed a purpose bullt care home

Investment information
Incoma recegnised in the year
Total cost

Total equity valuation

Total loan stock valuation
Voting nghts

Year of inhial investment

£'000

149
1,600
1,218
1,206
18 4%
2010

Funds managed by Albion Ventures LLP have invested in this company and therr combined equity holding in the cormpany 1s 50 0 per cent

Radnor House School (Holdings) Limited

in the top 0 5% of ali schools in the UK inspected by Ofsted

Radnor House 1s a co-educational independent day school in Twickenham, which opened 1n
September 2011 It 1s located in histonc builldings on the banks of the River Thames in South West
London In its first Ofsted inspection the school was graded Qutstanding in all categones, placing 1t

Audirted results period to 31 August 2012 £°000 Investment information £°000
Turnover 1,947 income recognised N the year 49
EBITDA {79) Total cost 1,564
Loss before tax (957) Total equity valuaton 862
Net labilities (225) Total loan stock valuation 1,439
Basis of valuation Ne1 asset value supported by third party valuation Voting nghts 90%
Website www radnorhouse org Year of initial Investment 2010
Funds managed by Atbion Ventures LLP have invested in this company and have a combmead equity holding of 50 O per cent

ELE Advanced Technologies Limited

The company manufactures precision engineenng components for the industnal gas turtine, aerospace

and automotive markets, in Lancashire and Slovakia

Audrted results year to 27 Apnil 2012 £'000 Investment information £000
Turnover 9,261 Income recognised In the year 33
EBITDA 1,145 Total cost 1,050
Profit belore tax 366 Total equity valuation 2,193
Net assets 4,477 Total loan stack valuation -
Basis of valuation Net asset value Voting nghts 41 9%
Website www eleat o uk Year of intial investment 2000
No other funds managed by Albton Ventures LLP have nvested n this company

The Crown Hotel Harrogate Limited

The company acquired the histonc 114 bedroom Crown Hotel in Harrogate, Yorkshire in November 2005

A substantial refurbishment was carred out and the hotel 1s once again recogrised as one of the leading

hotets in Harrogate

Audited results year to 31 March 2012 £'000 investment information £'000
Turnover 2,626 Income recognised in the year 79
EBITDA 442 Total cost 2,976
Loss before tax (881) Total equity valuation -
Net fiabilities (4.767) Total lean stock valuation 1,888
Basts of valuation Net asset value supported by third party valuation Voting nghts 150%
Wsbsite www crownhotelharrogate com Year of inttial investment 2005

Funds managed and acdwvised by Albion Ventures LLP have invested in this company and have a combined aquity holding of 50 O per cent

Lowcosttravelgroup Limited

Mediterranean and the Baleanc Islands

Audrted results year to 31 October 2012 £:000
Turnover 54,808
EBITDA 146
Loss before tax and exceptional tems {1.394)
Net assets 14,625
Basts of valuation Earnings muttiple
Website www lowgosthohdays com

Lowcosttravelgroup Limited 1s an online travel business specialising in dynamic packages to the

Investment information
Income recognised In the year
Total cost

Total equity valuation

Total loan stock valuaton
Voting nghts

Year of mitial nvestment

Funds managed by Albion Ventures LLP have mvested in this company and have a combined equity holding of 26 0 per cent

£'000
10
455
948
225
50%
2005
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POﬂfOl iO companies continued

Kensington Health Clubs Limited

London which opened in December 2007

Audrted resufts year to 30 September 2012 £'000
Turnover 2,020
EBITDA 563
Loss betore tax (863)
Net liabilities (541)
Basis of valuation Net asset value supported by thirdd party valuation
Weabsite www thirtysevendegrees co uk/olympia

The company has developed a 29,000 square foot health and fitness club on a 899 year lease in West

Funds managed by Albion Ventures LLP have investad in this company and have a combined equity holding of 50 O per cent

Investment information £'000
Income recogrised in the year 103
Total cost 1.789
Total equrty valuation -
Total loan stock valuation 1,068
Voting nghts 78%
Year of intial investment 2007

Kew Green VCT (Stansted) Limited

Audited results year to 31 August 2012 £'000
Turnover 4,564
EBITDA 939
Profit before tax 145
Net assets 4404
Basis of valuation Net asset value supported by third party valuation
Website wwiw expressstanstedairport ¢o uk

The company developed and operates a Iimited service hotel under the “Holday Inn Express”
brand at Stansted Arport on a 125 year lease The hotel opened in January 2005 with
183 bedrooms A 71 bedroom extension opened in July 2007, taking the hotel to 254 bedrooms

Funds managed and adwvised by Albon Ventures LLP have Invested in this company and have a combined equity holding of 50 O per cent

Investment information £'000
Income recognised in the year 63
Total cost 855
Total eguity valuation 179
Total loan stock valuation 656
Voting nghts 20%
Yoar of intial nvestrment 2007

Orchard Portman Hospitat Limited

Audited resuits period to 30 Apnl 2012 £ 000
Turnover 73N

EBITDA (232)
Loss before tax 440)
Net assets 225
Basis of valuation Net asset value supported by third party valuation
Website www orchardportman com

The company owns and operates a psychiatnc hospital in Taunton, Somerset

Funds managed by Alpion Ventures LLP have invesied n this company and have a combined eguity holding of 5C O per cent

Investment information £'000
income recognised In the year 9
Total cost 745
Total equity valuation 290
Total loan stock valuation 505
Voting nghts 11 3%
Year of Intial Investrment 2010

The Charnwood Pub Company Limited

Audrted results year to 31 March 2012 £'000
Turnover 4,178
EBITDA 718
Loss before tax (316}
Net tiabilities {1,458}
Basis of valuation Net asset vatue supported by third party valuation
Webste www charnwoodpubceo ¢o uk

The company owns and operates 10 freehold public houses in central England

Funds managed and advised by Albion Ventures LLP have invested in this company and have a combined equity holding of 50 O per cent

Investment information £000
Income recognised in the year 486
Total cogt 1987
Total equity vatuation -
Tota! loan stock valuation 770
Voting nghis 69%
Year of inmial Investment 2005

Mirada Medical Limited

Audited results: year to 31 December 2012 £000
Turnover 3,029
EBITDA ]
Loss before tax {123)
Net liabilties (18
Bass of valuation Revenue multple

Website www mirada-medical com

Mirada Medical has developed software that allows images from multiple sources to be combined
to provide greater chrical certainty in diagnosis and treatment of cancer

Funds managed by Albion Ventures LLP have invested in this company and therr combined equity holding in the company 1s 50 O per cent

investment information £'000
Income racognised In the year 7
Total cost 179
Total equity valuation 650
Total loan stock valuation 123
Votng nghts 77%
Year of intial nvestment 2008

Net assets of portfolio companies where recent third party valuations have taken place, may have a higher valuation in Crown
Place VCT PLC accounts than in ther own These are where a portfolio company does not have a policy revaluing its fixed assets
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Directors’ report

The Directors submit ther Annual Report and the audited
Financial Statements of Crown Place VCT PLC fthe
“Company™), including the consolidated Financial Statements,
for the year ended 30 June 2013

BUSINESS REVIEW

Pnncipal activity and status

The pnncipal actmity of the Company and Group 1s that of a
Venture Capital Trust It has been approved by H M Revenue
& Customs (*HMRC"} as a venture capital trust in accordance
with Part 6 of the income Tax Act 2007 and in the opinion of
the Directors, the Company and Group has conducted its
affarrs o as to enable it to continue to obtain such approval
Approval for the year ended 30 June 2013 I1s subject to
review should there be any subsequent enquiry under
corporation tax self assessment

The Company 1s not a close company for taxation purposes
and its shares are lsted on the London Stock Exchange

Under current tax legislation, shares in the Company provide the
opportunity for tax-free capital growth and income distnbution,
n addition to the tax reftief some mvestors would have obtained
when they invested at the time of the inthial fundraising

Capital structure

Detalls of the 1ssued share capital, ncluding the movernents
in the Company's 1ssued share capital dunng the year are
shown in note 14

The Company’s share capital 1 comprised entirely of
Ordinary shares Crdinary shares represent 100 per cent of
the total share capital and voting nghts All shares (except for
treasury shares which have no nghts to a dwidend and no
voting nghts) rank pan passu for dmidend and voting
purposes Each Ordinary share 1s cumrently entitied to one
vote The Dwectors are not aware of any restnctions on the
transfer of shares or on voting nghts

The Company currently operates a Dividend Remnvestment
Scheme, detals of which can be found on
www albion-ventures co uk/CurFunds/CRWN under the
Dwmdend Reinvestment Scheme section found in the Investor
Centre Dunng the year, the Company 1ssued 382,781 new
Ordinary shares under the Dmdend Reinvestrent Scheme

Dunng the year, the Company i1ssued a total of 6,358,547
Ordinary shares under the Albion VCTs Top Up Offers
2012/2013 launched in October 2012 raising £1 99 million
The proceeds of the Offer are being used to prowide further
resources to the Company at a time when a number of
altractive new investment cpportunities are being seen The
Offer closed on 12 June 2013

Detarls of all share allotments can be found In note 14
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Substanhal interests and shareholder profile

As at 30 June 2013 and the date of this report, the Company
15 aware that Giltspur Nominees Limited {on behalf of clients)
had an interest of 3 4 per cent (2012 3 9 per cent) of the
voting nghts There have been no disclosures in accordance
with Disclosure and Transparency Rule 5 made to the
Company dunng the year ended 30 June 2013 and to the
date of this report

The shareholder profie of the fund as at 30 June 2013 i1s as
follows (excluding treasury shares}

Number of

shares held % sharcholders % share capital
1 - 10,000 528 129
10,001 - 50,000 391 399
50,001 — 100,000 58 192
100,001 - 500,000 20 16 4
500,001 - 10,000,000 03 116

Investment policy

The Company's Investment policy and maximum exposures
policy is designed to meet the requirements of investors who
seek 1o protect the capital value of therr investment whilst still
providing an attractive level of return In pursuing this policy,
the Manager aims to bulld a portfolo which concentrates on
two complementary nvestment areas The first are lower nsk,
often asset-based investments that can prowde a strong
income stream combined with protection of capital These
investments will be balanced by a smaller proportion by value
of the portfolio invested in higher sk companies with greater
growth prospecis

The following investment restnctions were descnbed in the
Company prospectus 1ssued in November 2005

® No holding of the Company In any other company will
represent more than 15 per cent by cost at the time of
investment, of the Company’s portfalio, and
@  Not more than 20 per cent of the total assets In the
Company's portfolio will be invested in the secunties of
companies which are property comparnies, defined as
companies pnmanly engaged m property actvities
which mclude
(@ the holdng of properties and development of
properties  for letting and retention as
nvestments, or
(b) the purchase and development of properties for
subsequent sale, or
(¢) the purchase of land for development of
properties for retention as investments




Directors’ report contnued

The Company currently holds three AIM investments which it
will realise over tme The Company does not currently intend
to make new mvestments n AIM quoted shares

Venture Capital Trust status

In additton to the investment policy descnbed above, the
HMRC rules dnve the Company’s iInvestment allocation and
nsk diversification policies In order to maintan s status
under Venture Capital Trust legislation, the following tests
must be met

{1}  The Company's income must be denved wholly or
marnly from shares and secunties,

(2} At least 70 per cent of the HMRC value (broadly
equivalent 1o the price of the most recent investment)
of its investments must have been represented
throughout the year by shares or securities that are
classified as ‘qualifying holdings’,

(3} At least 30 per cent by HMRC value of its total
qualfying heoldings must have been represented
throughout the year by holdings of 'eligible shares’,

{4} At no time durng the year must the Company’s holdings
In any one company {other than another VCT) have
exceeded 15 per cent by HMRC value of #s investments,

{8) The Company must not have retained greater than 15
per cent of its Income earned in the year from shares
and securities,

{6) Ehgble shares must compnse at least 10 per cent by
HMRC value of the total of the shares and secunties that
the Company holds in any one portfolio company, and

{7y  The Company's shares, throughout the year must
have been listed n the Official List of the London
Stock Exchange

These tests dnve a spread of investment nsk through
disallowing holdings of mare than 15 per cent in one portfolio
company The tests have been camed out and independently
reviewed for the year ended 30 June 2013 The Company has
comphed with all tests and continues to do so

‘Qualifying holdings', for Crown Place VCT PLC include
shares or secunties (Including loans with a five year or greater
maturty penod) in companies which cperate a ‘qualfying
trade’ wholly or mainly in the United Kingdom ‘Qualifying
frade’ excludes, amongst other sectors, dealing in shares
and sscuntes, insurance, banking, and agnculture The
Company may not control a portiolio company

Portfolic company gross assets must not exceed £15 milkon
immediately pnor to the nvestment and €16 million
immediately thereafier The maumum each company can
recave from State Aided nsk capital schemes 1s £5 milhon in
any twelve month penod

Gearing

As defined by the Articles of Association, the Company's
maximum exposure in relatian 1o geanng 1s restncted to the
amount of the adjusted share capital and reserves of the
latest published audited consoldated balance sheet As at
30 June 2013, the Company's maximum permitted exposure
was £26,113,000 (2012 £24,956,000) and its actual short
term and long term geanng at this date was £nil (2012 €nil)
The Directors do not currently have any intention to utilise
long term geanng

Current portfolio sector allocation

The pie chart on page 8 of the Manager's report shows the
spht of the portfolio valuation by ndustrial or commercial
sector as at 30 June 2013 Detals of the principal
Invastments made by the Company are shown in the
Portiolio of investments on pages 11 to 13

Review of business and future changes

A detalled review of the Group’s business dunng the year and
future prospects 1s contained in the Charman’s staterment on
page 7 and Manager's report on page 8 Detalls of significant
evenis which have occurred since the end of the financial
year are isted in note 19 Detals of transactions with the
Manager are shown in note 4

Your Board, in conunction with the Boards of five other VCTs
managed by Albion Ventures, 1s planning to launch a Top Up
Offer of new Ordinary shares n November 2013 Details will
be sent to shareholders at the ime of launch The proceeds
will be used to prowde further resources at a tme when a
number of attractive Investment opportunities are being seen

The Diectors do not foresee any major changes in the
actvity undertaken by the Group in the cumrent year

The subsidiary undertakings affecting the profits and net
assets of the Group in the year are listed in note 11 to the
Financial Statements

Operational arrangements

The Company has delegated the investment management of
the portfolio to Albion Ventures LLP, which s authonsed and
regulated by the Financial Conduct Authenty Albion Ventures
LLP also provides company secrelanal and other accounting
and administrative support 10 the Group Further detalls
regarding the terms of engagement of the Manager are
shown on page 21
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D i I'ecto I‘S' report continued

Results and dividends

£'000
Consolidated revenue profit for the year ended
30 June 2013 580
Revenue dmnadend of 1 25p per share paid on
30 November 2012 (893)
Revenue dwvidend of 1 25p per share paid on
31 March 2013 (892)
Unclamed dividends returned 1o the Company 2

Transferred from other distnbutable reserves (1,383)

Consolidated capital profit for the year ended

30 June 2013 1,136
Transferred to capital reserves 1,136
Consohdated net assets as at 30 June 2013 27.166

Consolidated net asset per share as at
30 June 2013 32.26p

The Company paid dvidends of 2 50 pence per share (2012
2 50 pence per share) during the year ended 30 June 2013

As descnbed in the Charman’s statement, the Board has
declared a first dvidend for the year ending 30 June 2014 of
125 pence per share This diwvidend will be pad on
29 November 2013 to shareholders on the register as at
1 November 2013

As shown in the Group's statement of comprehensive
ncome on page 31 of the Financial Statements, the
nvestment mcome has increased to £967,000 (2012
£895,000) This I1s pnmarly as a result of the nvestment in
tugh yelding loan stock dunng the year, in addiion to a
dvidend of £34,000 being received from two portfolo
compantes n the current year However, revenue return has
remamned flat at £590,000 (2012 £616,000) due to the
recovery of histonc VAT received in the prior year

The capital return for the year was a profit of £1,136,000,
(2012 £467,000) as a result of realised and unrealised gamns
on nvestments made during the year, offset by management
fees charged 1o capital

The total return per share was 2 14 pence per share (2012
1 41 pence per share}

The Consolidated balance sheet on page 32 of the Financial
Statements shows that the net asset value per share has
decreased slightly over the last year to 32 26 pence per share
(2012 32 60 pence per share), pnmanly due to the payment
of dwvidends, partially offset by the return descnbed above

The consolidated cash flow for the business has been positive
for the year, reflecting the cash generated from operations, the
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disposal of Investments and the 1ssue of new share capital,
partially offset by dwdends pad, purchase of nvestments and
the purchase of shares for canceliation and treasury

Share buy backs

The Company operates a policy of buying back shares
either for cancellation or for holding in treasury Detalls
regarding the current policy can be found on page 7 of the
Chairman'’s statement

Key performance indicators
The Directors believe that the following key performance
mndicators are the most iImportant for the business

®  The graph on page 4 shows Crown Place VCT PLC's neat
asset value total return aganst the FTSE All-Share Index
total return, N both instances wath dividends reinvested
Details on the performance of the net asset value and
return per share for the year are detalled above

@®  Albion Ventures LLLP (formerly Close Ventures Limited)
assumed management of the Company and its
subsidiaries in April 2005 and since then, the Group
has generated an average annualised tax-free dvidend
to 30 June 2013 of 241 pence per share (2012
average annualised dividend 2 41 pence per share) It
1s the Company’s cument policy to pay an annual
tax-free dmdend of 2 50 pence per share

® The ongoing charges ratio for the year was
2 8 percent (2012 2 8 per cent excluding the impact
of VAT rebate)

®  The running yield on the portfolio {gross income dvided
by net asset value) for the year to 30 June 2013 was
37 percent (2012 35per cent)

® The Company continues to comply with HMRC rules in
order to mantan its stalus under Venture Capital Trust
legislation as highlighted on page 17

Principal nsks and uncentanties

n addition to the cument economic nsks outhned In the
Charman'’s statement, the Board considers that the Group and
the Company faces the following major nsks and uncertanties

1 Economic risk

Changes n economic conditions, Including interest
rates, rates of nflalon, mdustry condittons,
competttion, poliical, EU, diplomatic events and other
factors could substantaly and adversely affect the
Company’s prospects in a number of ways

To reduce this nsk, n addition to mvesting equity in
portioho companies, the Company often invests n
secured loan stock and has a pobcy of not normally
permiting any external bank borrowings within portfolio
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companies Additionally, the Manager has been
rebalancing the sector exposure of the portfolio with a
view 1o reducing reiance on consumer led sectors

Investment nsk

This 15 the nsk of investment In poor guahty assets
which reduce the capital and income returns to
shareholders, and negatvely mpacts on the
Company's reputation By nature, smaller unquoted
businesses, such as those that qualfy for venture
capital trust purposes are more fragile than larger, long
established businesses

The success of Investments 1N certain sectors Is alsoc
subject to regulatory nsk, such as those affecting
companies nvolved in UK renewable energy

To reduce this nsk, the Board places reliance upon the
skills and expertise of the Manager and ther strong
track record for investing in this segment of the market
In addition, the Manager operates a formal and
structured nvestment process, which includes an
Investment Committee, compnsing nvestment
professionals from the Manager and at least one
external investment professionat The Manager also
nviles, and takes account of, comments from all
non-executive Diectors of the Company on
investments discussed at the Investment Committee
meetings Investments are actively and regularly
monitored by the Manager (nvestrment managers
normally sit on portfolic cempany boards) and the
Board receives detalled reports on each investment as
part of the Manager's report at quarterly board
meetings 1t 18 the policy of the Company for pertfolio
companies to not normally have external borrowings

The Board and the Manager closely monitor
regulatory changes in the sectors in which the
Company 1s invested

Valuation nsk

The Company’s investment valuation method 1s rehant
on the accuracy and completeness of information that
15 1ssued by portfolo companies In particular, the
Directors may not be aware of or take into account
cerfan events or circumstances which occur after the
information i1ssued by such companies 1s reported

As descnbed in note 1 of the Financial Statements, the
unquoted equity Investments, convertible loan stock
and debt 1ssued at a discount held by the Company are
measured at far value through profit or loss and valued
in accordance with the International Pnvate Equity and

Venture Capita! Valuation Guidelines These guidelines
set out recommendations, intended to represent
current best practice on the valuation of venture capital
nvestments These investments are valued on the basis
of forward looking estimates and judgments about the
business itself, ts market and the ernvironment in which
1t operates, together with the state of the mergers and
acquisitions market, stock market conditions and other
factors In making these judgments the valvaton takes
into account all known matenal facts up to the date of
approval of the Financial Statemants by the Board The
sensitmty of these assumptions 1s commented on
further n notes 9 and 18 All other unquoted loan stock
Is measured at amortised cost

Venture Caprtal Trust approval nsk

The Company’s current approval as a venture capital
trust allows investors to take advantage of tax reliefs on
inbial investment and ongoing tax free capital gains and
dwvidend income Failure to meet the qualifying
requirements could result in investors tosing the tax
relief on intial nvestment and loss of tax relief on any
tax-free Income or capital gains receved In addition,
falure to meet the qualifying requirements could result
In a loss of isting of the shares

To reduce this nsk, the Board has appointed the Manager,
who has a team with sgnficant expenence in venture
capital trust management and s used to operating within
the requirements of the venture capital trust legislatien In
additicn, to provide further formal reassurance, the Board
has appomnted PncewaternouseCoopers LLP as its
taxation adwisers PrcewaterhouseCoopers LLP report
quarterly to the Board to independently confirm
compliance with the venture capital trust legislation, to
highhght areas of nsk and to nform on changes In
legislation

Cormphance rnsk

The Company s listed on The London Stock Exchange
and 1s requred to comply with the rules of the UK
Listing Authonty, as well as with the Companies Act,
Accouniing Standards, EU and other legistation Failure
to comply with these regulations could result n a
delisting of the Company's shares, or other penalties
under the Companies Act or from financial reporting or
regulatory oversight bodies

Board members and the Manager have expenence of
operating at the most senior levels within quoted
businesses In addition, the Board and the Manager
receive regular updates on new regulation from its
Auditor, lawyers and other professional bodies
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<] Internal control nsk

Faillures in key controls, within the Board or within the
Manager’s business, could put assets of the Group
and the Company at nsk or result n reduced or
inaccurate information being passed to the Board or
to shareholders

The Audit and Risk Commuttee meets with the
Manager's internal auditors, PKF Littlejohn LLP
(formerty Littlgjohn LLP} when required, recewing a
report regarding the last formal internal audit performed
on the Manager, and providing the oppertunity for the
Audit and Risk Committee to ask specific and detalled
questions Dunng the past year the Chairman of the
Audit and Risk Committee has met with the internal
aucht partner of PKF Littlejohn LLP to discuss the most
recent internal audit report completed on the Manager
The Manager has a comprehensive business continuity
plan in place In the event that operational continuity 1s
threatened Further detals regarding the Board's
management and review of the Group's internal
controls through the implementation of the Turnbull
guidance are detailed on page 26

Measures are In place to mitigate information ngk N
order to ensure the mntegnty, avalability and
confidentiality of mformation used wathin the business

7 Rehance upon third parties nisk

The Group and the Company are reliant upon the
services of Albion Ventures LLP for the provision of
nvestment management and administrative functions
There are provisions within the management
agreement for the change of Manager under certain
circumstances (for more detal, see the management
agreement paragraph on page 21) In addition, the
Manager has demonstrated to the Board that there 1s
no undue rellance placed upon any one mndmdual
within Albion Ventures LLP

8 Financial risks

By tts nature, as a venture capital trust, the Company
15 exposed to mnvestment nsk {which comprises
nvestment pnce nsk and cash flow interest rate nsk),
credit nsk and hquidity nsk The Company's policies for
managing these nsks and its financial instruments are
outlined in full in note 18 to the Financial Statements

All of the Group's income and expenditure 1s
denomunated in sterling and hence the Group has no
foreign currency nsk The Group 15 financed through
equity and does not have any borrowings The Group
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does not use denvatve financtal instrurments for
speculative purposes

Environment

The management and adrministration of Crown Place VCT
PLC s undertaken by the Manager Albion Ventures LLP
recognises the mportance of I1ts environmental
responsibiities, monitors its impact on the environment, and
designs and implements policies to reduce any damage that
might be caused by its actviies Intatives designed to
minimise the Company’s impact on the environment include
introducing electronic delivery of accounts and information to
shareholders and recyclng and reducing energy
consumption as shown i the Fnancial Statements of Albion
Ventures LLFP

Employees
The Group 1s managed by Albion Ventures LLP and hence
has no employees other than s Directors

Directors

The Directors who held office throughout the year, and their
interests in the shares of the Company (together with those
of their mmediate family) as at 30 June 2013 were

Shares held Shares held

as at as at

30 June 2013 30 June 2012

Patrick Crosthwaite 16,000 16 000
Rachel Beagles 115,485 80,001
Karen Brade 5,286 4,889
Richard Huntingford 19,021 -

There have been no changes in the holdings of the Directors
between 30 June 2013 and the date of this report

Partmers and staff of Albion Ventures LLP (the Manager}
currently hold 456,948 shares

Further details regarding the Directors’ remuneration are
shown on page 28

Directors’ indemnnty

Each Director has entered into a deed of indemnity with the
Company pursuani to which, the Company agrees, subject
to the provisions of the Companies Act 2006 and the
mitations set out 1IN each deed, to indemnify each Director
agamnst any ilability ansing out of any claim made againsi tum
or her In relation to the performance of his or her duties as a
Director of the Company A copy of each deed of indemnity
entered into by the Company for each Director 1s avalable at
the Registered Office of the Company
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Re-election of Directors

Directors’ retirement and re-election 1s subject to the Articles
of Association and the UK Corporate Governance Code At
the forthcoming Annual General Meeting, Karen Brade will
retire and offer herself for re-election

Management agreement

The management agreement can be terminated by either
party on 12 months' notice Under this agreement, the
Manager also provides secretanal and administrative services
to the Company The management agreement is subject to
earlier termmation in the event of certan breaches or on the
insolvency of either party

Under the terms of the management agreement, the
Manager i1s paid an annual fee equal to 1 75 per cent of the
net asset value of the Company plus £50,000 fee per
annum for administrative and secretanal services The fee 1s
payable quarterly m arrears Total normal running costs,
mcluding the management fee, are mited to 3 5 per cent
of the net asset value

The Manager is entitied to an arrangement fee, payable by
each portfollo company In which the Company invests, In the
region of two per cent on each investment made, and also
entiled to non-executive drrector fees when placing an
mnvestment executve from Albion Ventures LLP on the
portfolio company Board

Further details of fees paid to the Manager can be found n
note 4

Management performance incentive

In order to provide the Manager with an incentive to
maximise the return to Investors, the Manager 1s entitled to
charge an incentive fee in the event that the returns exceed
rminimum target levels per share

The target level requires that the growth of the aggregate of
the Net Asset Value per share and dwidends pard by the
Company or declared by the Board and approved by the
shareholders dunng the relevant penod (both revenue and
capital), compared with the previous accounting date,
exceeds the average base rate of the Royal Bank of Scotland
plc plus two per cent If the target return 1s not achieved i a
pernod, the cumulative shortfall 1s camed forward to the next
accounting penod and has to be made up before an
incentive fee becomes payable

If the target return i1s achieved, the Manager 1s entitled to
twenty per cent of the excess return

There 1s no performance fee due to the Manager for the year
ended 30 June 2013 {2012 nil)

Evaluation of the Manager

The Board, through the Audit and Risk Committee has
evaluated the remuneration and performance of the Manager
based on the retums generated by the Company, the
maintenance of the 70 per cent investment requirement for
Venture Capital Trust status, the long term prospects of the
current iInvestments, a review of the management agreement
and the services provided theren, and by benchmarking the
performance and remuneration of the Manager to other VCT
managers The Board believes that it 1s in the interests of
shareholders as a whole, and of the Company, to continue
the appomntment of the Manager for the forthcoming year

Investment and co-investment

The Company co-invests with other venture capital trusts and
funds managed by Albion Ventures LLP Allocation of
nvestments 1s on the basis of an alocation agreement which is
based, nter alia, on the ratic of funds avalable for investment

Auditor

As aresult of PKF (UK} LLLP entenng a business combination
with BDO LLP on 28 March 2013, PKF (UK) LLP resigned as
Auditor of the Company on 30 Apnl 2013 and BDO LLP was
appointed to fill the casual vacancy

PKF (UK) LLP has deposted with the Company
a statement of the circumstances connected with its
resignation A copy of this statement 1s avalable at
www albion-ventures co uk/OurFunds/CRWN  under the
Financial reports and Circulars section and was sent to
shareholders as required by section 520(2) of the Companies
Act 2006

A resolution 1o appoint BDO LLP as Auditor will be proposed
at the forthcoming Annual General Meeting

Supplier payment policy

The Group’s policy 1s to pay all suppler mnvoices within
30 days of the nvoice date, or as otherwise agreed The
creditor days, based on other payables, as at 30 June 2013
are 11 days (2012 37} There were no overdue trade
creditors at 30 June 2013 (2012 nil}

Annual General Meeting

The Annual General Meeting will be held at The City of
London Club, 19 Old Broad Street, London, EC2N 1DS at
11 30 am on 14 November 2013 The Notice of the Annual
General Mesting 15 at the end of this docurment

The proxy form enclosed with this Annual Report and
Financial Statements permits shareholders to disclose votes
‘for’, ‘aganst’ and ‘withheld' A ‘vote wathheld’ 1s not a vote
In law and will not be counted In the proportion of the votes
for and aganst the resolution
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The summary of proxies lodged at the Annual General Meeting
will be published at www albion-ventures co uk within the ‘Cur
Funds’ section by clicking on Crown Place VCT PLC and
accessing the Financial Reports and Circular's Section

Resolutions relating to the following items of special business
will be proposed at the forthcoming Annual General Meeting
for which shareholder approval 1s required In order to comply
aither with the Companies Act or the Listing Rules of the
Financial Conduct Authonty

Power to allot shares

Crdinary resclution number 6 will request the authonty to allot
up to an aggregate nominal amount of £929,899 representing
approximately 10 per cent of the issued Ordinary share
capital of the Company as at the date of this report

The Directors do not currently have any mtention to allot
shares, with the exception of the Diwvidend Renvestment
Scheme, any Top Up Offer as described on page 7 of the
Charrman's statement and reissuing treasury shares where it
15 N the Company's interest to do so

This resolution replaces the authonty given to the Directors at
the Annual General Maeting In 2012 The authorty sought at
the forthcoming Annual General Meeting will expire
18 months from the date that this resolution 1s passed or at
the conclusion of the next Annugt General Meeting of the
Company, whichever 1s earlier

Dis-apphcation of pre-emption nghts

Special resolution number 7 will request authonty for
Directors to allot equity secunties for cash without first being
required to offer such secunties to existing members This will
include the sale on a non pre-emptive basis of any shares the
Company holds in treasury for cash

This resolution replaces the authonty given to the Directors at
the Annual General Meeting In 2012 The authonty sought at
the Annual General Meeting will expire 18 months from the
date this resoluticn 1s passed or at the conclusion of the next
Annual General Meeting of the Company, whichever is earlier
Members should note that this resolution also relates to
treasury shares

Purchase of own shares

Special resolution number 8 wall request the authonty to
purchase approximately 14 99 per cent of the Company’s
1issued Ordinary share capital at, or between, the minmum
and maximum pnces specified in resclution 8 Shares bought
back under this authorty may be cancelled and up to
10 per cent can be held n treasury
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The Board belheves that it 1s helpful for the Company to
continue to have the flexibility to buy its own shares and this
resoluticn seeks authonty from shareholders to do so

This resolution would renew the 2012 authonty, which was m
similar terms Dunng the financial year under review, the
Company purchased 728,000 Ordinary shares of 10 pence
each for treasury, for an aggregate consideration of £208,000
including stamp duty, representing 080 per cent of the
1Issued share capital of the Company as at 30 June 2012

The Company also purchased 1,407,000 Ordinary shares of
10 pence each for cancetation, for an aggregate
consideratton  of £416,000 including stamp duty,
representing 1 80 per cent of the 1Issued share capital of the
Company as at 30 June 2012

The Company also cancelled 769,500 shares from Treasury

This resolution replaces the authonty given to the Directors at
the Annual General Meeting in 2012 The authonty sought at
the Annual General Meeting wil expire 18 months from the
date this resolution 1s passed or at the conclusion of the next
Annual General Mesting of the Company, whichever 1s the
earller Members should note that this resolution also relates
to treasury shares

Treasury shares

Under the Companies (Acquistion of Own Shares) (Treasury
Shares) Regulations 2003 {the “Regulations”), shares
purchased by the Company out of distnbutable profits can be
held as treasury shares, which may then be cancelled or sold
for cash The authority sought by these resolutions 1s intended
to apply equally to shares to be held by the Company as
treasury shares in accordance with the Regulations

Special resolution number 9 will request the authornty to
permit Directors to sell treasury shares at the higher of the
prevaling current share price and the pnce bought in at

Recommendation

The Board believes that the passing of the resolutions above
are in the best interests of the Company and its shareholders
as a whole and accordingly, unranimously recommends that
you vote In favour of these resolutions, as the Directors
Intend to do in respect of ther own beneficial shareholdings
of 155,792 shares

Statement of Directors’ responsibihties

The Directors are responsible for preparing the Directors’
report, the Directors’ remuneraticn report and the Financial
Statements in accordance with applicable law and
regulations
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Company law requires the Directors to prepare Financial
Statements {or each financial year Under that law the
Directors are required to prepare the Group Financial
Statements In accordance with International Frmancial
Reporting Standards (“IFRSs"} as adopted by the European
Union and have elecled to prepare the parent company
Financial Statements n accordance with United Kingdom
Generally Accepted Accounting Practice (Unmited Kingdom
Accounting Standards and applicable law) Under company
law the Directors must not approve the Financial Statements
unless they are satsfied that they give a true and fair view of
the state of affairs of the Group and the Company and of the
profit or loss of the Group for that penod

In prepanng these Financial Statements the Directors are
required to

® select sutable accounting policies and then apply
them consistently,

® make judgments and accounting estmates that are
reaschable and prudent,

® state whether the Group Financial Staterments have
been prepared in accordance with IFRSs as adopted
by the European Union,

®  state, with regard to the Parent Company Financial
Statements, whether applicable UK accounting
standards have been followed, subject to any
matenal departures disclosed and explained n the
Financial Statements, and

®  prepare the Financial Statements on the going concem
basis unless it 1s inappropnate to presume that the
Company will continue in business

The Dwectors are responsible for keeping adequate
accounting records that are sufficient to show and explan the
Company's transactions, to disclose with reasonable accuracy
at any tirne the financial postion of the Company and to enable
them to ensure that the Financial Staterments comply with the
Companies Act 2006 and, as regards the group financial
statements, Article 4 of the IAS Regulation 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 rregulanties

Website publication

The Dwectors are responsible for ensunng the Annual Report
and the Financial Statements are made avalable on a
website  Financial Statements are published on the
Investment Manager's website in accordance with legistation
in the United Kingdom governing the preparation and
disseminatton of Financial Staternents, which rmay vary from
legislation in other junsdictions The Directors’ responsibility
extends to the ongoing integnty of the Financial Statements
contained theretn

Directors’ responsibilities pursuant to DTR 4
The Directors confirm, to the best of therr knowledge

®  The Group Financial Statements have been prepared in
accordance with IFRS as adopted by the European
Union and Article 4 of the IAS Regulation and give a
true and far view of the assets, habiities, financial
position and profit or loss of the Group, and

® The management report included within the
Charrman’s staternent, Manager's report and Directors’
report Include a fair review of the development and
performance of the business and the financial position
of the Group and the Parent Company, together with a
descnption of the pnincipa nsks and uncertanties that
they face

The names and functions of al the Directors are stated on
page 2

Directors’ statement as to the disclosure of
information to auditors

All of the current Directors have taken all of the steps that
they ought to have taken to make thermselves aware of any
information needed by the Company’s auditors for the
purpose of ther audt and to establish that the auditors are
aware of that information The Directors are not aware of any
relevant audit iInformation of which the auditors are unaware

This disclosure ts given and should be interpreted In
accordance with the prowisions of s418 of the Companies
Act 2006

By Order of the Board

UN.

Albion Ventures LLP
Company Secretary

1 King’s Amms Yard
London

EC2R 7AF

10 Cctober 2013
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Statement of corporate governance

Background

The Financral Conduct Authonty requires all hsted companies
to disclose how they have applied the pnnciples and
compled with the prowisions of the UK Corporate
Governance Code (“the Code") 1ssued by the Financial
Reporting Council (‘FRC”) in September 2012

The Baoard of Crown Place VCT PLC has also considered the
prnciples and recommendations of the AIC Code of
Corporate Governance (“AlC Code”) by reference to the AIC
Cormporate Governance Guide for Investment Companies
{"AIC Guide"} The AIC Code, as explained by the AIC Guide,
addresses all the pnnciples set out In Section 1 of the UK
Corporate Governance Code, as well as setting out
additional principles and recommendations on issues that
are of specfic relevance to Crown Place VCT PLC

The Board considers that reporting against the prnnciples and
recommendations of the AIC Code, and by reference to the
AIC Gude (which incorporates the UK  Corporate
Governance Code), will provide better information to
shareholders than reporting under the Code alone

The Company has compled with the recommendations of
the AIC Code and the relevant provisions of Section 1 of the
UK Corporate Governance Code, except as set out below

Application of the principles of the code

The Board attaches importance to matters set out In the
Code and applhes its principles However, as a venture capital
trust company, most of the Company's day-to-day
responsibiities are delegated 1o third partes and the
Directors are all non-executive Thus, not all the provisions of
the Code are directly applicable to the Company

Board of Directors

The Board consists solely of non-executive Directors Patrick
Crosthwaite 1s the Charman Since all Dwectors are
non-executive and day-to-day management responsibilities
are sub-contracted to the Manager, the Company does not
have a Chief Executive Officer

Given the small size of the Board and as the Board
compnses whelly independent non-executive Directors, 1t
has historically not been considered necessary to appoint a
Senior Independent Director However, given the provisions
of the UK Corporate Governance Code 2012, the Board
appointed Rachel Beagles as Senior Independent Director
with effect from 27 February 2013

The Drrectors have a range of business and financial skills
which are relevant to the Company, these are descnbed in
the Board of Directors section on page 9 Directors are
provided with key information on the Company's actmties,
including regulatory and statutory requirements, and internat
controls, by the Manager The Board has direct access to
secretanal advice and compliance services by the Manager,
who 15 responsible for ensunng that Board procedures are
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followed and applicable procedures complied with Al
Directors are able to take independent professional advice in
furtherance of therr duties If necessary In accordance with
the UK Corperate Governance Code, the Company has in
place Directors’ and Officers’ Liability Insurance

The Directors have considered diversity in relation to the
composition of the Board and have concluded that its
membership 1s diverse in relation to gender, expenence and
balance of skills

The Board met four times dunng the year ended 30 June
2013 as part of its regular programme of Board meetings In
addition, and In accordance with best practice, a further
meeting took place without the Manager present All of the
Directors attended each meeting A sub-committee
compnsing at least two Directors met dunng the year 1o allot
shares 1ssued under the Dividend Remvestment Scheme and
the Albion VCTs Top Up Offers 2012/2013 The Board also
met dunng the year to approve the terms and contents of the
Offers decuments under the Albion VCTs Top Up Offers
2012/2013 and to approve the change n Auditor

The Charman ensures that al Directors recave in a timely
manner, all relevant management, regulatory and financial
information The Board recewves and considers reports
regularly from the Manager and other key adwisers, and ad hoc
reports and information are supplied to the Board as required
The Board has a formal schedule of matters reserved for it and
the agreement between the Company and its Manager sets
out the matters over which the Manager has authonty and
Iimits beyond which Board approval must be socught

The Manager has authonty over the management of the
investment portfolio, the orgamsation of custodial services,
accounting, secretanal and administrative services The main
155ues reserved for the Board include

@® the appointment, evaluation, removal and remuneration
of the Manager,

® the consideration and approval of future developments

or changes to the investment policy, Including nsk and

asset allocation,

consideration of corporate strategy,

applcation of the pnnoiples of the UK Corporate

Governance Code, corporate governance and

internal control,

® rreview of sub-committee recommendations, including
the recommendation to shareholders for the appointment
and remuneration of the Auditor,

® approval of the appropriate dividend to be paid
to shareholders,

®  the performance of the Company, including monitornng of
the discount of the net asset value and the share pnce,

®  share buy-back and treasury share policy, and

® montonng shareholder profile and considering
shareholder communications
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Committees’ and Directors’ performance evaluation
Performance of the Board and the Directors 1s assessed on
the followang

®  atiendance at Board and Committee meetings,

® the contnbution made by individual Directors at, and
outside of, Board and Committee meetings, and

® completion of a detaled internal assessment process
and annual performance evaluation conducted by the
Charrman (or in the case of the Charran's review, by
the Serior Independent Director)

The evaluation process has identfied that the Board works
waell together and has the nght balance of independence,
skills, experience and knowledge for the effective
governance of the Company The Board considers any skills
gaps in existence and takes action 1o remedy these where
necessary Diversity within the Board 1s achieved through the
appointment of directors with different sector backgrounds,
skills and gender

Directors are offered training, both at the time of joining the
Board and on other occasions where required The Board
also undertakes a proper and thorough evaluation of its
Committees on an annual basis

In hght of the structured performance evaluation, Karen
Brade, who 15 subject to re-election at the forthcoming Annual
General Meeting, 15 considered by the remainder of the Board
to be effective, demonstrates her strong commitment to the
role and is recommended for re-appontment

Remuneration Committee

The Remuneration Commitiee consists of all Directors and
Patnck Crosthwaite 1s the Charman The Commuittee will
meet when it believes a review of Directors responsibiliies
and of salanes against the market i1s required

The terms of reference for the Remuneration Commitiee can be
found on the Company's website at www albion-ventures co uk
within the 'Our Funds' section by clicking on Crown Place VCT
PLC and looking under the Corporate Governance sectton

Audit and Risk Committee

The Audt and Risk Committee consists of all Directors and
Rachel Beagles s the Charman The Board considers
Rachel Beagles' analytical background at Deutsche Bank AG
and her audt commitiee expenence with other guoted
companies to be appropnate and to prowide the necessary
skills required for this role In accordance with the Code, the
members of the Audit and Risk Committee have recent and
relevant financial expenence The Committee met twice
during the year ended 30 June 2013, all members attended

Whntten terms of reference have been constituted for the
Audit and Risk Committee and can be found on the
Company’s website at www albion-ventures co uk within the

‘Our Funds’ section by clicking on Crown Place VCT PLC
and lookmg within the Corporate Governance section

Dunng, and following the year under review, the Committee
discharged its responstbifities including

® formally reviewing the Annual Report and Financial
Statements, the Half-yearly Financial Report, the Intenm
Management Statements and the associated
announcements, with particular focus on the man areas
requinng judgment and on cntical accounting policies,

® reviewng the effectiveness of the internal controls
system and examination of the Internal Controts Report
produced by the Manager,

@ meeting with the external Auditor and reviewing
therr findings,

® reviewing the performance of the Manager and making
recommendations regarding therr re-appointment to
the Board,

® highlighting specific 1ssues relating to the Financial
Statements including the reasonableness of valuations,
compliance with accouniing standards and UK law,
corporate governance and listng and disclosure nies
disclosures as well as gong concern These issues
were addressed through detaled rewview, discussion
and challenge by the Board of these matters, as well as
by reference to underlying technical nformation,

®  adwvising the Board on whether the annual report and
accounts, taken as a whole, 1s far, balanced and
understandable and provides the information
necessary for shareholders to assess the Company's
performance, business model and strategy, and

®  (after the year end) reporting to the Board on how it has
discharged its responsibiities

The Committee reviews the performance and continued
sutabiity of the Company’s external Auditor on an annual
basis It assesses the external Auditor's independence,
qualfication, extent of relevant expenence, effectiveness of
audit procedures as well as the robustness of ther qualty
agsurance procedures In advance of each audit, the
Commuttee obtains confirmation from the external Auditor
that they are independent and of the level of non-audit fees
earned by them and therr affilales There were no non-audit
fees charged to the Company dunng the year

As part of its work, the Committee has undertaken a formal
evaluation of the external Auditor against the following cntena,

Qualiication
Expertise
Resources
Effectiveness
Independence
Leadership

In order to form a wiew of the effectiveness of the external
Audit progess, the Committee took into account informatton
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from the Manager regarding the audit process, the formal
documentation 1ssued 1o the Audit and Risk Committee and
the Board by the external Auditor regarding the external audit
for the year ended 30 June 2013, and assessments made by
mndmdual Directors

The Audt and Risk Committee also has an annual meeting
with the external Auditor, without the Manager present, at
which pertinent questions are asked to help the Audit and
Risk Commuitiee deterrmine if the Auditor's skills match all the
relevant and appropnate cntena

As part of ts annual review procedures, the Committee has
obtained assurance from therr own evaluation and from the
audit feedback documentation PKF (UK) LLP entered into a
business combination with BDO LLP on 28 March 2013
PKF (UK) LLP resigned as Auditor of the Company on
30 Apnl 2013 and BDO LLP was appointed to fill the casual
vacancy Based on the assurance obtamned, the Commuttee
has recommended to the Board a resolution to appoint
BOO LLP as Auditor be proposed at the forthcoming Annual
General Meeting

Nomination Committee

The Nomination Committee consists of all Directors Given
the size of the Board, this faciitates more effective and
efficient communication Patnck Crosthwaite 1s Charman of
the Committee The terms of reference of the Nomination
Committee are to evaluate the balance of skills, expenence
and time commiiment of the current Board members and
make recommendations to the Board as and when a
particular appontment anses The Nomination Committee
did not meet durng the year and will meet when it I1s
appropnate for it to do so

The Boeard's policy on the recrutment of new Directors 1s to
attract a range of backgrounds, skills and expenence and to
ensure that appointments are made on the grounds of ment
aganst clear and objective cntena and bear in mind the
maintenance of gender and other diversity wathin the Beard

Terms of reference for the Normination Committee can be found
on the Company's website at www albion-ventures co uk
within the ‘Our Funds’ section by clicking on Crown Place
VCT PLC and looking within the Corporate Governance
section The terms and conditions of Directors’ appointment
are avallable for inspection at the Annual General Meeting

Internal control

In accordance with the UK Carporate Governance Code, the
Board has an established process for identfying, evaluating
and managing the significant nsks faced by the Company
This process has been n place throughout the year and
continues to be subject to regular review by the Board n
accordance with the Internal Control Guidance for Directors
in the UK Corporate Governance Code published n
September 1999 and updated in 2005 {the “Turnbull

26 Crown Piace VCT PLC

guidance”) The Board s responsible for the Company’s
system of internal contro! and for reviewing its effectiveness
However, such a system 1s designed to manage, rather than
eliminate the nsks of falure to achieve the Company’s
business objectives and can only provide reasonable and not
absolute assurance agamnst matenal misstatement or loss

The Board's monitonng covers all controls, including financial,
operational and compliance controls, and nsk management
The Board receives each year from the Manager a formal
report, which details the steps taken to monnor the areas of
nsk, ncluding those that are not drectly the respensibility of
the Manager, and which reporis the detals of any known
internal control failures Steps are, and continue to be taken
to embed the system of internal controt and nsk management
into the operations and cutture of the Company and its key
suppliers, and io deal with areas of improvement which come
to the Manager's and the Board's attention

The Board, through the Audt and Risk Committee, has
performed a specific assessment for the purpose of this
Annual Report and Financial Statements This assessment
considers all significant aspects of internal control ansing
dunng the year The Audit and Risk Committee assists the
Board n discharging its review responsibilities

The man features of the internal control system with respect
to financial reporting, implemented throughout the year are

® segregation of duhes between the preparation of
valuations and recording nto the accounting records,

® independent thrd party valuations of the maonty of
asset-backed investments wathin the portfolio are
undertaken annually,

o reviews of valuations are camed out by the Managing
Partner and reviews of financial reports are camed out
by the Operations Partner of Albion Ventures LLP,

® bank and stock reconciliations are camed out monthly
by the Manager in accomdance with FCA requirements,

® all published financial reports are reviewed by Albion

Ventures LLP's comphance department,

the Board reviews financial nformation, and

a separate Audit and Risk Committee of the Board

reviews financial information (ncludng the valuaitons)

due to be published

As the Board has delegated the nvestment management and
admiristration to Albion Ventures LLP, the Board feels that it
18 not necessary to have its own internal audit function
tnstead, the Board had access to PKF Uttlejohn LLP (formerly
Littigiohn LLP}, which, as intemal auditor for Albion Ventures
LLP undertakes penodic examination of the business
processes and controls environment at Albion Ventures |LLP,
and ensures that any recommendations to implement
Improvements in controls are carned out Dunng the year, the
Audit and Risk Committee and the Board reviewed internal
audit repors prepared by PKF Littleiehn LLP The Board will




Statement of corporate governance continued

continue to monitor its system of ntemal control in order to
provide assurance that it operates as ntended

Going concern

In accordance with the “Going Concern and Liguidhty Risk
Guidance for Directors of UK Companies 2009” 1ssued by
the Financial Reporting Council, the Board has assessed the
Company’s operation as a going concern The Company has
adequate cash and liquid rescurces for the foreseeable
future The portfoho of mvestments 1s well diversified in terms
of sector, and the major cash outflows of the Company
{namely investments, buy-backs and dvidends) are within
the Company’s control Accordingly, after making diigent
enqumes the Directors have a reasonable expectation that
the Company has adequate resources to continue mn
operational existence for the foreseeable future For this
reason, the Directors have adopted the going concern basis
N prepanng the accounts

The Board’s assessment of lquidity nsk and details of the
Company's polcies for managing its capital and financial
rsks are shown in note 18 The Company's business
activities, together with detalls of its performance are shown
in the Directors’ report

Conflicts of interest

Dwectors review the disclosure of conflicts of interest
annually, waith changes reviewed and noted at the beginning
of each Board meeting A Drrector who has potential conflicts
of interest has two independent Drectors authonse and
acknowledge those conficts Procedures to disclose and
authonse conficts of interest have been adhered to
throughout the year

Capital structure and Articles of Association

Details regarding the Company's capital structure, substantial
interests and Directors’ powers to buy and 1ssue shares are
detaled in full on pages 16 and 22 of the Directors’ report
The Company Is not party to any significant agreements that
may take effect, alter or terminate upon a change of controi of
the Company following a takeover bid Any amendments to
the Company’s Articles of Association are by way of a special
resolution subject to ratification by shareholders

Relationships writh shareholders

The Company's Annual General Meeting at 11 30 am on
14 November 2013 will be used as an opporunity to
communicate with investors The Board, including the
Chairman of the Audit and Risk Committee, will be avarlable
to answer questions at the Annual General Meeting At the
Annual General Meeting, the level of proxies lcdged ¢n each
resolution, the balance for and against the resolution, and the
number of votes withheld, are announced after the resolution
has been voled on by a show of hands

The Annual General Meeting will also nclude a presentation
trom the Manager on the portfolio and on the Company, and
a presentation from a portfolto company

Shareholders are able to access the latest mformation on the
Company through the Albion Ventures LLP website
www albion-ventures co uk under the “Our Funds” section
and by clicking on Crown Place VCT PLC

Any enquines relating to shareholdings, share certdficates or
changes to personal detals can be drected to
Computershare fnvestor Services PLC

Tel 0870 873 5857 (UK Naticnal Rate call, ines are open
8 30 am - 5 30 pm, Mon—Fn, calls may be recorded)

Shareholders can access holdings and valuation
nformation regarding any of ther shares held with
Computershare by registenng on Computershare’s website
www investorcentre co uk

Shareholders can also contact the Chawman directly on
perosthwate@albion-ventures co uk

For enguiries relating 1o the performance of the Fund, and
for financial advisers’ information please contact Albion
Ventures LLP

Tel 020 7601 1850 (ines are open 900 am - 530 pm,
Mon-Fr, calls may be recorded)

E-maill info@albion-ventures co uk

Website www albion-ventures co uk

The Company's share buy-back prograrmmme operates in the
market through brokers in order to sell shares, as they are
quoted on the London Stock Exchange, investors should
approach a broker to undenrtake the sale Banks may be able
to assist shareholders with a referral to a broker within their
banking group

Statement of compliance

The Company appointed a Senior Independent Director
dunng the year The Direclors consider that the Company
has complied throughout the year ended 30 June 2013 with
all the other relevant provisions set out in Section 1 of the
Code 1ssued in September 2012, and with the AIC Code of
Corporate Governance The Company continues 10 comply
with the Code as at the date of this report

b b

er of the Board

Patnck
Chalrman
10 October 2013
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Directors’ remuneration report

Introduction

This report 1s submitted in accordance with Section 420 of
the Companies Act 2006 The report also meets the relevant
rules of the Listing Rules of the Financial Conduct Authonty
and descnbes how the Board has appled the prnciples
relating to the Directors’ remuneration As required by the
Act, a resolulion to approve the report will be proposed at the
Annual General Meeting

UNAUDITED INFORMATION

Remuneration Commitiee

The Remuneration Committee compnses all of the Directors,
with Patnck Crosthwaite as Chairman

Directors’ remuneration policy

The Company's policy is that fees payable to Directors
should reflect ther expertise, responsibiities and time spent
on Company matters In determining the level of Directors’
remuneration, market equivalents are considered mn
companson to the overall activities and size of the Company

The maximum aggregate level of Diectors’ remuneration is
£100,000 per annum which s fixed by the Company's
Articles of Association, amendment to which 1s by way of an
ordinary resolution subject to ratification by shareholders

Performance graph

The graph below shows Crown Place VCT PLC's share price
total return aganst the FTSE All-Share Index total return, in
both instances with dwvidends reinvested The Directors
consider this to be the most appropnate benchmark in the
absence of a venture capital trust index Investors should
however be reminded that shares in VCTs generally trade at
a discount to the actual nat asset value of the Company
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The vertical dotted line indicates the date when the current
Manager took over

Source Albion Ventures LLP

There are no options, 1ssued ar exercisable, In the Company
which would distort the graphical representation above

Service contracts

The Directors have letters of appointment under which
retirement and re-appomntment are governed by the Articles
of Association of the Company

The Company’s Aricles of Association provide for the
resignation and, 1If approved, re-election of the Directors
every three years at the Annual General Meeting At the
forthcoming Annual General Meeting Karen Brade will retire
and be proposed for re-election




Directors’ remuneration report continued

AUDITED INFORMATION
Directors’ remuneration
The following items have been audited

The following table shows an analysis of the remuneration of
indwidual Directors, who were 1n office dunng the vear,
exclusive of National Insurance

Year ended 30 June 2013

Fees Expenses Total

£ £ £

Patrnick Crosthwaite 21,000 - 21,000

Rachel Beagles 19,000 - 19,000

Karen Brade 17,500 - 17,500
Richard Huntingford

{appomted 15 May 2012) 17,500 - 17,500

75,000 - 75,000

Year ended 30 June 2012

Fees  Expenses Total

£ £ £

Patnick Crosthwaite 21,000 - 21,000

Rachel Beagles 19,000 - 19,000

Karen Brade 17,500 - 17,500
Richard Huntingford

{appointed 15 May 2012) 2,333 - 2,333

Vikram Lall
{retired 15 May 2012) 16,000 2,300 18,300
75,833 2,300 78,133

The Company does not confer any share options, long term
incentives or retirement benelits to any Director, nor does it
make a contnbution to any pension scheme on behalf of
the Directors

Each Director of the Company was remunerated personally,
through the Manager's payroll, recharged to the Company

In addition to Directors’ remuneration, the Group paid an
annual premium in respect of Directors’ and Officers’ Liabihty
Insurance of £12,779 (2012 €13,585)

By Order of the Board

AW

Albion Ventures LLP
Company Secretary

1 King's Arms Yard
London

EC2R 7AF

10 October 2013
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Independent Auditor’s report
to the Members of Crown Place VCT PLC

We have audited the Financial Statements of Crown Place VCT PLC for the year ended 30 June 2013 which compnse the
Consolidated statement of comprehensive income, the Consolidated and Parent Company balance shests, the Consolidated
statement of changss In aguity, the Parent Company reconciliation of movements in shareholders’ funds, the Consolidated cash flow
statement and the related notes The financial reporting framework that has been applied in the preparation of the Group Financial
Statements is applicable law and International Financial Reporting Standards (IFRSs} as adopted by the European Union The financial
accounting framework that has been applied in the preparation of the Parent Company Financial Statements 15 applicable 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 In an Auditor's report and for no other purpose To the fullest extent permitied by law, we do not accept or assume
respeonsibility to anyone other than the Company and the Company’s members as a body, for our audit work, tor this report, or for
the opinions we have formed

Respective responsibilities of Directors and Auditors

As explained more fufly in the Statement of Directors' responsibiities, the Directors are responsible for the preparation of the Financial
Statements and for being satisfied that they give a true and tar view QOur responsibility 18 to audit and express an opinion on the
Financial Statements in accordance with apphcable law and International Standards on Auditing (UK and Ireland) Those standards
require us to comply with the Audiing Practices Board's Ethical Standards for Auditors

Scope of the audnt of the Financial Statements
A descrnption of the scope of an audt of Financial Statements 1s prowided on the Financial Reporting Council’s website at
www frc org uk/auditscopeukprivate

Opmion on Financial Statements
In our opIon

® the Financial Statements give a true and fair view of the state of the Group’s and the Parent Company’s affars as at 30 Junea
2013 and of the Group's profit for the year then ended,

® the Group Financial Statements have been property prepared in accordance with IFRSs as adepted by the European Union,

[ J the Parent Company Financial Statements have been properly prepared in accordance with Uniied Kingdom Generally
Accepted Accounting Practice, and

® the Financial Statements have been prepared N accordance with the requirements of the Companies Act 2006 and, as regards
the Group Financial Statements, Article 4 of the IAS Regulation

Opinion on other matters prescnbed by the Compames Act 2006
In our opnion

o the pant of the Directors’ remuneration report to be audited has been properly prepared in accordance with the Companies Act
2006,

® the information given in the Directors’ report for the financial year for which the Financial Statements are prepared I1s consistent
with the Financial Statements, and

® the information given In the Statement of corporate governance set out on pages 24 to 27 of the Annua! Report with respect
to internal control and nsk management systems in relation to financial reporting processes and about share capital structures
1s consistent with the Financial Statements

Matters on which we are required to report by exception
We have nothing to report In respect of the following

Under ihe Companies Act 2006 we are required o report to you If, In our opinion

adeguate accounting records have not been kept by the Parent Company, or returns adequate for our audit have not been
recewved from branches nct visited by us, or

the Parent Cornpany Financral Statements and the part of the Directors’ remurneration report to be audited are not In agreement
with the accounting records and returns, or

certain disclosures of Directors’ remuneration specified by law are not made, or

we have not receved all the information and explanations we require for our audit, or

a Statement of corporate governance has not been prepared by the Company,

Under the Lusting Rules we are required to review

[ ] the Directors' statement, set out on page 27, In relation to going concern, and

[ ] the part of the Statement of corporate governance refating to the Company's compliance with the nine provisions of the UK
Corporate Governance Code specified for our review, and

@®  certan alements of the report to the shareholders by the Board on Directors’ remuneration

%Bo o

Rhodn Whitlock {senior statutory auditor}

for and on behalf of BDO LLP statutory auditor
London

United Kingdom

10 October 2013

BDO LLP is a hmited habiity partnership registered in England and Wales (with registered number 0C305127)
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Consolidated statement of comprehensive income

Year ended 30 June 2013 Year ended 30 June 2012
Revenue Capttal Total Reverwse Captal Total

Note £°000 £'000 £'000 2000 £ 000 £'000
Gamns on investments 2 - 1,479 1,479 - 538 538
Investment income and deposit interest 3 967 - 967 895 - 895
Investment management fees 4 (114) (343) (457) (110) (332} (442)
Recovery of VAT - - - 96 261 357
Other expenses 5 (263) - (263) (265) - (265)
Profit before taxation 580 1,136 1,726 616 467 1,083
Taxahon B8 - - - - - -
Profit and total comprehensive
income for the year 580 1,136 1,726 616 467 1,083
Basic and diluted return per
Ordminary share (pence)* 8 073 141 214 080 061 141

axcluding treasury shares
The accompanying notes on pages 37 to 52 form an integral part of these Financial Statements
The total column of this statement represents the Group’s statement of comprehensive income, prepared in accordance with
International Financial Reporting Standards (IFRS’) The supplementary revenue and capital columns are prepared under

guidance pubbshed by the Association of Investment Companies

All revenue and capnital items In the above statement denve from continuing operations and are wholly attnbutable to the
owners of the paraent Company
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Consolidated balance sheet

30 June 2013 30 June 2012
Note £'000 £'000
Non-current assets
Investments g 24,567 24,333
Current assets
Trade and other recewvables less than one year 12 17 74
Current asset investments 12 21 g2
Cash and cash equivalents 18 2,780 1,741
2,818 1,807
Total assets 27,385 26,240
Current habiliies
Trade and other payables 13 {219) (290)
Net assets 27,166 25,950
Equity attnbutable to equityholders
Ordinary share capital 14 9,300 8,844
Share premium 3,756 2,335
Capital redempuion reserve 1,283 1,065
Unrealised capital reserve (1,690} (3,755)
Realised capital reserve 1,041 1,970
Other distnbutable reserves 13,476 15,491
Total equity shareholders’ funds 27,166 25,950
Basic and diluted net asset value per share (pence)* 15 32.26 32 80

" excluding treasury shares

The accompanying notes on pages 37 to 52 form an integral part of these Financial Statermenis

These Financial Statements were approved by the Board of Directors, and authonsed for 1ssue on 10 October 2013 and were

signed on it byhalf by
1
L o [

Patnck Crosthwarte
Chairman

Company number 03495287
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Company balance sheet

30 June 2013 30 June 2012
Note £'000 £'000
Fixed assets
Fixed asset investments 9 24,567 24,333
nvestment in subsidiary undertakings i1 16,580 15,560
41,147 39,893
Current assets
Trade and other debters less than one year 12 17 74
Current asset investments 12 21 Q2
Cash and cash equivalents 16 2,723 1,684
2,761 1,850
Total assets 43,908 41,743
Creditors. amounts falling due within one year 13 (16,742) (15,793)
Net assets 27,166 25,950
Capital and reserves
Ordinary share capital 14 9,300 8,844
Share premium 3,756 2,335
Capital redemption reserve 1,283 1,065
Unrealised capital reserve (167) {3,252)
Realised capital reserve 832 1,761
Other distnbutable reserves 12,162 15,197
Shareholders’ funds 27,166 25,950
Basic and diluted net asset value per share (pence)* 15 32.26 3260

" excluding tréasury shares

The Company balance sheet has been prepared in accordance with UK GAAP
The accompanying notes on pages 37 to 52 form an integral part of these Financial Statements

These Financial Statements were approved by the Board of Directors, and authonsed for issue on 10 October 2013 and were
signed on itf bexalf by

- t
%
Patrick Crosthwaite
Chairman

Company number: 03495287
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Consolidated statement of changes in equity

Ordinary Captal Unreabsed Realised Other
share Shara | redemption caprtal captal | distnbutzble
capital premium reserve reserve* reserve* reserves® Total
£000 £000 £000 £'000 £000 £000 £000

As at 1 July 2012 8,844 2,335 1,065 (3,.755) 1,970 15,491 25,950
Profit and totat
comprehensive income - - - 1,105 K] 590 1,726
Transfer of previously unrealised
capital losses on sale or wite off
of mvestments - - - aBs0 (960) - -
Dividends pad - - - - - (1,883) {1,983)
Canceflation of treasury shares (77) - 77 - - - -
Purchase of shares for
treasury {Including costs) - - - - - (206) (206)
Purchase of own shares for
cancellation (including costs) (141) - 141 - - (416) (416}
Issue of equity (net of costs) 674 1,421 - - - - 2,095
As at 30 June 2013 9,300 3,756 1,283 (1,690) 1,041 13,476 27,166
As at 1 July 2011 8,350 1,258 1,058 4,712) 2,460 17,246 25,661
Profit and total comprehensive
ncome - - - 615 (148) 616 1,083
Transfer of previously unrealised
capital fosses on sale of
nvestments - - - 342 {342) - -
Dwidends paid - - - - - {1,803} {(1,903)
Cancellation of treasury shares {7} - 7 - - -~ -
Purchase of shares for
treasury (including costs) - - - - - (468) (468)
Issue of equity (net of costs) 501 1,076 - - - - 1,577
As at 30 June 2012 8,844 2,335 1,065 {3,755) 1,970 15,491 25,950

- Included within these reserves IS an amount of £12,827,000 (2012 £13,706,000) which 1s considered distributable
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Company reconciliation of movements in
shareholders’ funds

QOrdinary Capital Unreahsed Realised Other
share Share redemption capital capral | distnbutable
capital premium reserve reserve* reserve” reserves* Total
£'000 £'000 £'000 £'000 £1000 £'000 £'000

As at 1 July 2012 8,844 2,335 1,065 (3.252) 1,761 15,197 25,950
Return for the year - - - 1,105 K1l (430} 708
Revaluation of investment in
subsichanes - - - 1,020 - - 1,020
Transfer of previously unrealised
losses on sale or wnte off
of nvestments - - - 960 (960) - -
Dwvidends paid in year - - - - - (1,983) (1,983)
Cancellation of treasury shares (77) - 77 - - - -
Purchase of shares for
treasury (ncluding costs) - - - - - {206) (206)
Purchase of own shares for
cancellation (including costs) {141) - 141 - - (4186) (416)
Issue of equity (net of costs) 674 1,421 - - - - 2,095
As at 30 June 2013 9,300 3,756 1,283 (167} 832 12,162 27,166
As at 1 July 2011 8,350 1,259 1,058 (3,325) 2407 15,912 25,661
Return for the year - - - 615 (304) 1,656 1,867
Revaluation of investment in
subsidianes - - - (884) - - (884)
Transfer of previously
unrealised losses on sale of
Investments - - - 342 {342) - -
Dividends paid In year - - - - - {1,903) (1,903)
Canceltation of treasury shares 7) - 7 - - - -
Purchase of shares for
treasury (including costs) - - - - - 468) (468)
Issue of equity (net of costs) 501 1,076 - - - - 1,577
As at 30 June 2012 8,844 2,335 1,085 (3.252) 1,761 15,197 25,950

*

Included within these reserves 1S an amount of £12,827,000 (2012

£13,706,000) which s considered distibutable
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Consolidated cashflow statement

Year ended Year ended
30 June 2(13 30 June 2012
Note £'000 £'000
Operating activities
Investment income received 917 832
Deposit interest receved 22 34
Divdend income received 34 -
Recovery of VAT - 357
Investment management fees paid (453) {439}
Cther cash payments (269) (278}
Cash generated from operations 17 251 506
Net cash flows from operating activities 251 506
Cash flows from investing activities
Purchase of non-current asset investments (1,062) (3,258)
Disposal of non-current asset investments 2,399 699
Net cash flows from investing activities 1,337 (2,559
Cash flows from financing activities
Issue of share capital {net of Issue costs) 1,993 1,485
Equity dwidends paid {net of costs of dmdend reinvestment scheme and
unclaimed dividends returned) {1,883} {1.812)
Purchase of shares for treasury (243) {429)
Purchase of shares for cancellation (416} -
Net cash flows used in financing activities (549) (756)
Increase/(decrease) in cash and cash equivalents 1,039 (2,809)
Cash and cash equivalents at the start of the year 1,741 4,550
Cash and cash equivalents at the end of the year 16 2,780 1,741
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Accounting policies

The folowing policies refer to the Group and the Company
except where noted References to International Financial
Reporting Standards {IFRS') relate to the Group Financial
Statements and United Kingdom Generally Accepted
Accounting Practice { UK GAAP') relate to the Company
Financial Statements

Basis of accounting

The Financial Statements have been prepared in accordance
with International Financial Reporting Standards ('IFRSY)
adopted for use in the European Union (and therefore comply
with Article 4 of the EU I1AS regulation), in the case of the
Group, and in accordance with UK GAAP In the case of
the Company

Both the Group and the Company Financial Statements also
apply the Statement of Recommended Practice “Financial
Statements of Investment Companies and Venture Capital
Trusts™ ('SORP') 1ssued by the Association of Investment
Companies (*AIC™) in January 2009, m so far as this does not
conflict with IFRS The Financial Statements have been
prepared in accordance with those parts of the Companies
Act 2006 apphcable 10 companies reporting under IFRS and
UK GAAP These Financiazl Statements are presented In
Stering to the nearest thousand Accounting policies have
been applied consistently in current and pnor periods

At the balance sheet date the following International
Accounting Standards and interpretations were In 1ssue but
not yet effective

. IFRS 1 First-time adoption of International
Financial Reporting Standards (eflective for annual
penads beginning on or after 1 January 2013)

. IFRS 7 Financial mstruments Disclosure (eflectiva
for annual pencds beginming on or after 1 January 2013)

. JAS 12 Income Taxes (effective for annual periods
beginming con or after 1 January 2013)

. IFRS 9 Financial instruments Recogmition and
measurement (effective for annual penods beginning
on or after 1 January 2015}

. IFRS 10 Consclhidated Financial Statements
(effective for annual penods beginning on or after
1 January 2013)

. IFRS 10 Consolidated Financial Statements
{effective for amnual penods begnning on or after
1 January 2014)

. IFRS 11 Joint Arrangements (effective for annual
perods begnning on or after 1 January 2013)

. IFRS 12 Disclosure of Interest in Other Entihes
{eflective for annual penods begnning on or after
1 January 2013)

. I[FRS 12 Disclosure of Interest in Other Entities
{effectve for annual penods begnning on or after
1 January 2014)

Notes to the Financial Statements

. IFRS 13 Farr Value Measurement (effectve for
annual penwds beginning on or after 1 January 2013)

. IAS 27, 28 Separate Financial Statements,
Investments In associates (effective for annual
penods beginning on or after 1 January 2013)

. IAS 27 Separate Financial Statements (effective for
annuat perods beginning on or after 1 January 2014)

. IAS 19 Employee benefits (effective for annual
penods beginning on or after 1 January 2013)

. IAS 32 Presentation (eflective for annual periods
beginning on or after 1. anuary 2014)

. IFRIC 20 Stnpping Costs in the Production Phase
of a Surface Mine (effective for annual penods
beginming on or after 1 January 2013)

The above International Accounting Standards and
interpretations have not been applied in this Annual Report
and Financial Statements and are not expected to have any
matenal mpact on the Financial Statements although some
changes may be required to the format of the Financial
Statements and disclosures

Basis of consolidation

The Group consohdated Financial Statements incorporate the
Financial Statements of the Company for the year ended
30 June 2013 and the entties controlled by the Company
(ks subsidianes) for the same penod Where necessary,
adjustments are made 1o the Financial Statements of
subsidianes 0 brng the accounting policies Into ine with those
used by the Group All intra-group transactions, balances,
income and expenses are elminated on consolidation

As permitted by Section 408 of the Companies Act 2008, the
Company has not presented ts own profit and loss account
The amount of the Company's profit before tax for the year
dealt with 1n the accounts of the Group 18 £706,000
{2012 £1,967,000)

Segmental reporting

The Dwectors are of the opiruon that the Group and the
Company are engaged in a single operating segment of
business, being investment in eguity and debt The Group and
the Company report to the Board which acts as the chief
operating decision maker The Group invests N smaller
companies principally based in the UK

Business combinations

The acquisshon of subsidanes 1s accounted for using the
purchase method in the Group Financial Statements The cost
of the acquisition 1s measured at the aggregate of the far
values, at the date of exchange, of assets gven habiliies
ncurred or assumed, and equity Instruments issusd by the
Group in exchange for control of the subsidiares plus any
costs directly attnbutable to the business combination The
subsichary’s 1Identifiable assets, babiites and contingent
lrabilities that meet the conditions for recognition under IFRS 3
"Business Combinations” are recogrused at therr farr value at
the acquiston date
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Accounting policies continued

Estimates

The preparation of the Group's and Company's Financial
Statements requires estimates, assumptions and judgments
to be made, which affect the reported results and balances
Actual cutcomes may difier from these estimatss, with a
conseguential impact on the results of future penods Those
estunates and assumplions thal have a significant nsk of
causing a matenal adjustment to the carrying amounts of
assets and habdities within the next financiel year are those
used to determune the far value of investments at {ar value
through the profit or loss

The valuation of investments held at fawr value through profit or
loss or measured in assessing any imparrment of loan stocks
1s determined by using valuation techniques The Group and
the Company use judgments {o select a vanety of methods
and makes assumptions that are manly based on market
conditions at each balance sheet date

Investment in subsidiaries

Investiments in subsidianes are revalued at the balance sheet
date based on the underlying net assets of the subsidiary
undertakings Revaluation movements are recogrised In the
unrealised reserve

Non-current asset investments

Quoted and unquoted equity investments, debt issued at a
daiscount, and convertible bonds

I accordance with IAS 39 ‘Financial Instruments  Recognition
and Measurement’ and FRS 26 'Financial Instruments
Recognibion and Measurement', quoted and unguoted equity,
debt 1ssued at a discount and convertible bonds are
designated as far value through profit or loss ("FVTPL")
Investments listed on recogrised exchanges arg valued at the
closing bid pnces at the end of the accounting penod
Unquoted investments’ far value 1s determined by the
Directors In accordance with the International Prvate Equity
and Ventyre Capital Valuahon Guidetines fPEVCV guidelnes)

Far value movements and gains and losses ansing on the
disposal of Investmeants are reflscted in the capital column of
the Statement of comprehenswe income in accordance with
the AIC SCRP Realsed gans or losses on the sale of
investments will be reflected in the realised capital reserve,
and unreatsed gains or losses ansing from the revaluation of
nvesiments will be refiected in the unrealised capital reserve

Warrants and unquoted equity derved instruments

Warrants and unguoted equity derved mstruments are only
valued 1t there 15 deemed to be addiional value to the
Company in exercising or converting as at the balance sheet
date Otherwise these instruments are held at nil valus The
valuation techmques used are those usad for the underiying
equity nvestment
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Notes to the Financial Statements continued

Unquoted loan stock

Unquoted loan stock {excluding debt issued at a discount and
convertible bonds) 1s classified as loans and recewvables as
permitted by IAS 39 and FRS 26 and measured at amortised
cost using the effective interest rate method less impairment
Movements in the amaortised cost relating to Interest income
are reflected i the revenus column of the Statement of
comprehensive Income, and hence are reflected In the other
distrbutable reserve, and movements In respect of caprtal
provisions are reflected in the capital column of the Statement
of comprehensive income and are reflected in the realised
captal reserve following sale or in the unrealised capital
reserve for iImparmenis ansing from revaluations of the far
value of the secunty

For all unquoted loan stock, fully performing past due or
imparred, the Board considers that the far value 1s equai to or
greater than tha secunty value of these assets For unquoted
loan stock, the amount of the imparment 1s the difference
between the asset's cost and the present value of estirnated
future cash ftows, discounted at the onginal effective interest
rate The future cash flows are estimated based on the far
value of the secunty held less estimated selling costs

Investments are recognised as financial assets on legal
completion of the Investment contract and are de-recognised
on legal complehon of the sale of an investment

Dmdend income 1$ not recogrsed as part of the far value
movement of an mvestment, but 1s recognised separately as
investment mcome through the other distnbutable reserve
when a share becomes ex-dvidend

Loan stock accrued interest 15 recognised in the Balance
sheet as part of the carrying value of the loans and receivables
at the end of each reporting penod

In accordance with the exemptions under |AS 28
“Investments in associates” and FRS 9 “Associates and jont
ventures” those undertakings In which the Group or
Company holds more than 20 per cent of the equity as part
of an investment portiolo are not accounted for using the
equity method

Current asset investments

Contractual future contingent receipts on the dispesal of fixed
asset Investments are designated at far value through profit
and loss and are subsequentty measured at far value



Accounting policies continued

Investment mcome

Quoted and unquoted equity income

Dmdend income 18 Included in revenue when the investment
15 quoted ex-dwvidend

Unquoted loan stock income

Fixed returns on non-equity shares and debt secunties are
recognised on a time apportionment basis using an efective
interest rate over the tfe of the financial instrument Income
which 15 not capable of being received within a reasonable
penod of tme 1s reflected in the capnal value of
the investment

Bank interest income
Interest income 1s recogmsed on an accruals basis using the
rate of nterest agreed with the bank

Investment management fees, performance incentive
fees and other expenses

All expenses have been accounted for on an accruals basis
Expensas ars charged through the revenue column of the
Statement of comprehenswe income, except for management
fees and performance incentive fees which are allocated in
part to the capital column of the Statement of comprehensive
income, to the extent that these relate to the mantenance or
enhancement in the value of the investments and In ling with
the Board's expectation that over the long term 75 per cent
of the Group's investment returns will be In the form of
capital gans

Issue costs
Issue costs associated with the allotment of share capital have
been deducted from the share premium account

Taxaton

Taxation 15 applied on a current basis N accordance with
IAS 12 *Income taxes" and FRS 16 “Current tax" Taxation
associated with capital expenses 1s appled in accordance
with the SORP Deferred taxation is prowded in full on
temporary differences and timing differences, that result in an
obligation at the balance sheet date to pay more tax or a nght
to pay less tax, at a future date, at rates expected to apply
when they crystalise based on current tax rates and law
Timing differences anse from the inclusion of tems of Income
and expenditure In taxation computations in penods different
from those in which they are included m the Financial
Statements Temporary differences anse from differences
between the camyng amounts of assets and labdities for
financial reporting and the amounis used for taxation
purposes Deferred tax asseis are recogrised to the extent
that it 15 probable that future taxable profit will be available
against which unused tax losses and credits can be utiised
Deferred tax assets and liabiities are not discounted

Notes to the Financial Statements contnued

Dividends

In accordance with IAS 10 and FRS 21 “Events after the
balance sheet date”, dmdends are accounted for in the penod
in which the dmdend has been pad or approved
by shareholders

Reserves

Share premium reserve

This reserve accounts for the difference between the pnce
paid for the Company’s shares and the nominal value of those
shares, less 1ssue costs and transfers to the other
distnibutable reserve

Capital redemption reserve

Thus reserve accounts for amounts by which the issued share
capital 1s dimireshed through the repurchase and cancellation
of the Company's own shares

Urreahsed caprtal reserve
Increases and decreases in the valuation of investments held
at the year end, aganst cest are included in this reserve

Realsed capital reserve
The following are disclosed in this reserve

. gains and losses compared to cost on the realisation of
investments,
. expenses together with the related taxation effect,

charged in accordance with the above policies, and
. dividends paid to equity holders

Other distnbutable reserve

The spectal reserve, treaswry share reserve and the revenus
reserve have been combined as a single reserve named other
distributable reserve This eserve accounts for movements
from the revenue column of the Income statemant, the
payment of dvidends, the buyback of shares and other non
capital realised movements
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2

Gams on investments

Year ended Year ended

30 June 2013 30 June 2012

£'000 £'000

Unrealised gains on investments held at far value through profit or loss 1,208 948
Impairrments on investments measured at amortised cost {124) {333)
Unrealised gains on non-current asset investments sub-total 1,084 615
Unrealised gamns on current asset investments held at farr value through profit or loss 21 -
Unrealtsed gains on investments 1,105 615
Realsed gams/(losses) on investments held at far value through profit or loss 389 (174)
Realised {Josses)/gains on investments measured at amortised cost {15) 123
374 {51)

Realsed (losses) on current asset investments hekd at far value through profit or loss - {26}
Realised gains/(losses) on investments 374 77)
1,479 538

Investments measured at amortised cost are unquoted loan stock investments as descnbed in note 9

Investment Income and deposit interest

Year ended Year ended
30 June 2013 30 June 2012
£000 £°000

Income recognised on Investments held at fair value through profit or loss
UK dwvidend incorne 34 -
Interest on convertible bonds and debt issued at a discount 134 B0
168 B0

Income recognised on investments measured at amortised cost

Return on loan stock investments 776 804
Bank depostt interest 23 31
799 835

967 895

Interest Income earned on mpared investments at 30 June 2013 amounted to £240,000 (2012 [185,000) These investments are al!
measured at amortised cost

Investment management fees

Year ended 30 June 2013 Year ended 30 June 2012
Revenue Capital Total Revenus Capital Total
£000 £000 £'000 £'000 £'000 £000
Investment management fee 114 343 457 110 332 442

Further detalls of the management agreement under which the invesiment management feg 1$ pad are given in the Directors’ report
on page 21

Dunng the year services of a total value of £507 000 (2012 £492,000) were purchased by the Company from Albion Ventures LLP
comprisng £457.000 in respect of management fees and £50,000 n respect of administration fees At the financial year end, the
amount due to Alion Ventures LLP tn respect of these services disclosed as accruals and deferred income
was £131,000 (2012 £135,000}

Albion Ventures LLP 1s, from time o time  eligible to recewe transaction fees and Directors’ fees from portfoho companies Dunng the
year ended 20 June 2013, fees of £43,000 atinbutable to the nvestments of the Company were receved pursuant to these
arrangements {2012 £79,000)
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Investment management fees continued

Dunng the year, the Company raised new funds through the Albion VCTs Top Up Offers 2012/2013 as described in note 14 The
Manager, Albion Ventures LLP, acted as receming agent for the Offer The total recemng agents costs were £23,000 of
which £3,300 (2012 £8,200} was paid by Crown Place VCT PLC to the Manager There were nc sums outstanckng in respact of
receving agent services at the year end

Albion Ventures LLP helds 1 256 Ordinary shares as a result of fractional entitlements ansing on the merger of Crown Place VCT PLC
CP1 VCT PLC and CP2 VCT PLC on 13 January 2006

Other expenses

Year ended Year ended

30 June 2013 30 June 2012

£'000 £'000

Drrectors’ remuneration 75 76

National insurance on Directors’ remuneration 6 6
Audior’s remuneration

— audit of the statutory Financial Staternents {excluding VAT) 25 24

- the auditing of accounts of associates of the Company pursuant to legistation (excluding VAT) 5 5

Other expenses 152 154

263 265

Further information regarding Directors’ remuneration can be found in the audited sechion of the Directors remuneration report
on page 29

Taxation
Year ended 30 June 2013 Year ended 30 June 2012
Revenue Capatal Total Revenue Capntal Total
£'000 £'000 £000 000 £'000 £'000
UK corporation tax (charge)/credit - - - - - -

The tax charge for the year shown in the Statement of comprehensive iIncome Is lower than the standard rate of corporation tax
of 24 per cent to 31 March 2013 and 23 per cent from 1 Apnl 2013 (average rate of 2375 per cent, 2012 average rate
of 25 5 per cent ) The differences are explainad below

Year ended Year ended

30 June 2013 30 June 2012

£'000 £'000

Profit on ordinary activities before taxation 1,726 1083
Profit on ordinary actvities muttiphed by the standard rate of corporation

tax (24 per cent to 31 March 2013 23 per cent from 1 Apnl 2013) {410) {276)

Effect of capital gans not subject to taxation 351 137

Effect of Income not subject to taxation 8 -

Utihsation of tax losses 51 139

No provision ior deferred tax has been made in the current or pnor accounting period The Company and Group have not recogrised
a deferred tax asset oi £2 725,000 (2012 £2,434,000) n respect of unutilsed management expenses and non-trading defictts as it s
not considered sufficiently probable that there will be taxable profits against which to utilse these expensas in the foreseeable future
The Group has nat recogrised a further deferred tax asset of £1,202,000 (2012 £1,712 000) in respect of unuthsed management
expenses and deficits ansing from non-trading relationships which would only be used f its subsidianes made significant profits
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7 Omndends

Year ended Year ended
30 June 2013 30 June 2012
£'000 £'000
First dwvidend pard on 30 November 2012
(1 25 pence par share) 993 953
Second dnedend paid on 28 March 2013
(1 25 pence per share) 992 a57
Unclamed dwdends returned to the Company dunng the year {2) {7}
1,983 1,903

In addition to the dmvdends paid above, the Board has declared a first ddend for the year ending 30 June 2014, of 1 25 pence per
share This will be patd on 29 Novernber 2013 to shareholders on the register as at 1 November 2013 The total dvdend will be

approximately £1,053,000

During the year, unclamed didends older than twelve years amounting io £2,000 {2012 £7,000) were returned to the Company in

accordance with the terms of the Articles of Association

8 Basic and diluted return per share
Year ended 30 June 2013 Year ended 30 June 2012
Revenue Capnal Total Revenus Capital Total
Return atirbutable to equity shares (£'000) 590 1,136 1,726 616 467 1,083
Werghted average shares
{excluding treasury shares) 80,500,879 77 081,979
Return attributable per Ordnary share
{pence) (basic and diluted) 073 141 214 080 061 K

The return per share has been calculated excluding freasury shares of 8,794,410 (2012 8 835,910)

There are no convertible nstruments, dervatives or contingent share agreements N 1ssue, and thersfore no diution aftecting the

return per share The basic return per share 1s therefore the same as the diluted return per share

9 Non-current asset Investments
30 June 2013 30 Jung 2012
£'000 £000
Group and Company
Investments held at fair value through profit or loss
Unqguoted equsty and preference shares 9,582 8711
Quoted equity 461 704
Discounted debt and convertible loan stock 2824 2,140
12,867 11,555
Investments measured at amortised cost
Unquoted loan stock 11,700 12,778
24,567 24,333
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9

Non-current asset investments continued

30 June 2013

£°000
Opening valuation as at 1 Juty 2012 24 333
Purchases at cost 1,030
Disposal proceeds {2.254)
Realised gaing 374
Mavement in loan stock accrued income -~
Unreahsed gamns 1,084
Closing valuation as at 30 June 2013 24,567
Movement i loan stock accrued iIncome
Opening accumulated movermnent in foan stock accrued income 82
Mavement in loan stock accrued ncome -
Closing accumulated movement in loan stock acerued income 82
Movement in unrealised losses
Opening accumulated unrealised losses {3.914)
Movement in urvealised gains 1,084
Transfer of previously unrealised gains to realised reserves on disposal (51)
Transfer of previousty unrealised losses 1o realised reserves on Investments wntten off but still held 1,104
Closing accumulated unrealised losses (1,777)
Histonc cost basis
Opening bock cost 28,164
Purchases at cost 1,030
Disposals at cost (1,828)
Cost of investments wntten off but stil! heid (1,104}
Closing book cost 26,262

Closing cost 1s net of amounts of £1,104,000 wniten off in respect of investments stil held at the balance sheet date

30 June 2012

000
Opening valuation as at 1 July 2011 21,172
Purchases at cost 3,278
Disposal proceeds {592)
Realised losses (51)
Movement In loan stock accrued Income 33
Transfer of unrealised gans to current asset Investments {120}
Unrealised gains 615
Closing valuation as at 30 June 2012 24,333
Movement In loan stock accrnued income
Opening movement In loan stock accrued income 49
Movement In loan stock accrued ncome 33
Closing movement in loan stock accrued income 82
Mavement in unreahsed losses
Opening accumulated unreabsed losses {4,751}
Maovement in unreahised gains 615
Transfer of unrealised gains to curent asset mvastments {120)
Transier of previously unrealised losses to reafised reserves on disposal 342
Closing accumutated unrealised losses {3.9149)
Historic cost basis
Opening book cost 25,874
Purchases at cost 3,276
Sates at cost (986)
Closing book cost 28,164
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Non-current asset investments continued

The Directors believe that the carrying value of loan stock measured at amortised cost s not matenally different to farr value The
Company does not hold any assets as the resutt of the enforcement of secunty dunng the year, and believes that the carrying values
for both imparred and past due assets are covered by the value of securty held for these Joan stock investments

Additions and disposal proceeds included in the cash flow statement differ from the amounts shown in the note above, due to deferred
consideration and settlement creditors and the restructunng of investments

A schedule of disposals dunng the year 13 shown on pags 13

IFRS 7 ‘Financial Instruments Disclosures’ requires the Company to disclose the valuation methods applied to its investments
rmeasured at tar value through profit or loss In a far value hierarchy according te the following definmons

Fair value hierarchy Definttion of valuation method

Level 1 Unadjusted quoted {bid) pnces apphed

Lavel 2 Inputs to valuation are from observable sources and are directly or indirectly derved from pnces
Level 3 Inputs to valuations are not based on observable market data

Quoted AIM Investments are valued according to Level 1 valuation methods Unguoted equity, preference sharas, convertible (oan
stock and debt ssued at a discount are all valued according o Level 3 valuation methods

The Company’s nvestments measured at far value through profit or loss (Level 3) had the following movemenis in the year to
30 June 2013

30 June 2013 30 June 2012
Discounted Discounted
debt and debt and
convertible convertible
Equrty loan stock Total Equity loan stock Total
£'000 £000 £'000 £'000 £'000 £'000
Opening balance 8,711 2,140 10,851 7,141 839 7.980
Additions 216 530 746 1,006 1,145 2,241
Disposal proceeds {1,400) (244) (1.644) 27) - 27)
Debt/equity conversion 812 - 812 - - -
Realised gains/{losses) 329 18 347 33 {207) {(174)
Unreahsed gains 914 374 1,288 588 360 948
"Transfer of unrealised gans to current
asset investments - - - {120 - (120}
Accrued lean stock interest - 6 6 - 3 3
Closing balance 9,582 2,824 12,406 871 2,140 10,851

Unguoted mvestments held at farr value through profit or loss are valued In accordance with the IPEVCV guidelines as follows

30 June 2013 30 June 2012

Investment valuation methodology £'000 £000
Cost {reviewed for impairment) 522 1,786
Net asset value supported by third party or desktop valuation 4,675 2,904
Net asset value 2,319 -
Recent investment pnce 584 76
Agreed sale pnce/Offer pnce 408 -
Earmings multiple 2,069 3,918
Revenue multiple 1,829 2167

12,406 10,851

Full third party valuations are prepared by independent RICS qualified surveyors in full compliance with the RICS Red Book Desk top
reviews are carred out by similarly RICS qualfied surveyors by updating previously prepared full valuations for current trading and
market indices
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Non-current asset investments continued

IFRS 7 requires the Drectors to constder the impact of changing one or more of the inputs used as part of the valuation process to
reasonable possible alternative assumphons After due consideration and noting that the valuation methodology applied to 5O per cent
of the Level 3 investments (by valuation) 1s based on third party independent evidence, recent investment price, agreed sale pnoe/ctfer
pnce and cost, the Directors believe that changes 1o reasonable possible alternative mput assumptions for the valuation of the
remainder of the portfolio could lead to a significant change In the farr value of the portfolio The impact of thesa changes could resutt
In an increase In the valuation of the equity Investments by £206,000 or a decrease In the valuation of equity nvestments by £338,000

The unguoted equity instruments had the following movements between Investment methodologies between 30 June 2012 and
30 June 2013

Value as at

30 June 2013 Explanatory
Change in investment valuathon methodology (2012 to 2013) £'000 note
Cost (reviewed for impairment} 1o net asset value supported by
third party valuation 475 Third party valuation took place in the year
Revenue multtiple 1o earnings muttiple 301 Company generating profits
Revenue muttiple to pnce of recent investmant 489 New investment pnce
Earnings multiple 10 net assets 2,319 Lack of visility over earrings
Earmings multiple to agreed sale price/Offer pnce 153 Agreed Ctter price
Revenue multiple to agreed sale price/Offer pnce 27 Agreed Offer price

The valuation method used will be the most appropnate valuation methodology for an investment within its market, with regard to the
financial health of the investment and the IPEVCV Guidelines The Directors believe that, within these parameters, there are no other
possible methods of valuation which would be reasonable as at 30 June 2013

Significant interests

The principal actmty of the Group 1s to select and hold a portfolic of Investments in unquoted secunties  Although the Company,
through the Manager, will, In some cases, be represented on the board of the portiohio company, it wil not take a controling interest
or become involved in the management of a portfolic company The size and structure of the companies with unquoted securties may
result In certan holdings n the portfoo representing a participating interest without there being any partnership, jont venture or
management consortiurn agreement

The Company has interests of greater than 20 per cent of the normunal value of any class of the allotted shares in the portfoio
companies as at 30 June 2013 as deschnbed below

Country of Principal % class and % total
Company incorporation activity share type voting nghts
ELE Advanced Technologes Limited Great Bntain Manutacturer of precision 74 3% B Ordinary 41 9%

engineernng components
ior the industnal gas
turbine, aesrospace and
automotive markets
House of Dorchester Limited Great Britain Chocolate manufacturer 33 0% B Ordinary 222%

Uctal Limited Great Britain TV production company 56 7Y% B Orainary/ 24 2%
A Preference and
B Preference

The investments hsted above are held as part of an investment portfolic and therefore, as permitied by 1AS 28 and FRS @, they are
measured at fair value and not accounted for using the eguity method
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13

Investments 1in subsidiary undertakings

30 June 2013
CP1VCT PLC CP2VCT PLC Total
£'000 £'000 £000
Carrying valug as at 1 July 2012 6,820 8,740 15,560
Movement in subsidiary net assets 479 541 1,020
Carrying value as at 30 June 2013 7,299 9,281 16,580
30 June 2012
CP1VCT PLC CP2 VCT PLC Total
£'000 £'000 £°000
Carrying value as at 1 July 2011 7.222 9,222 16,444
Movement in subsidiary net assets (402} {482) (884)
Carrying valug as at 30 June 2012 6,820 8,740 15,560
The subsidiary companies currently hold cash and intercompany balances
Both CP1 VCT PLC and CP2 VCT PLC are wholly owned by Crown Place VCT PLC as follows
30 June 2013
CP1VCTPLC CP2VCT PLC
Nominal value of shares held £6,382,746 £8,219,350
Percentags of total veting nghts held 100% 100%
30 Jung 2012
GP1 VCT PLC CP2 VCT PLC
Nominal value of shares held £6,382,746 £8,219,350
Percentage of total voting nghts held 100% 100%
Trade and other receivables/debtors and current asset investments
30 June 2013 30 June 2012
Group Company Group Company
£'000 £°000 £'000 £'000
Trade and other receivables/debtors less than one year 17 17 74 74
30 June 2013 30 June 2012
Group Company Group Company
£000 £000 £'000 £'000
Contingent future receipts on disposal of fixed
assef Investments 21 21 g2 92

The farr value hierarchy applied to contingent future receipts on disposal of fixed asset nvestments 15 Level 3 These recepts may not
crystalise within 12 months

Trade and other payables/creditors

30 June 2013 30 June 2012

Group Company Group Company
£'000 £'000 £'000 £000

Amounts falhing due within one year
Amounts due to subsidiary undertakings - 16,523 - 15 504
Other payables 28 28 104 104
Accruals 191 191 186 185
219 16,742 200 15,7983

Interest 1s chargeable on intercompany balances at a rate of 12 per cent per annum Intercompany balances are payable on demand
The subsidanes’ current business is 1o hold cash and intercompany balances
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15

Ordinary share capital
30 June 2013 30 June 2012
£'000 £'000

Allotted, called up and fully paid
92,999,904 Ordinary shares of 10p each (2012 88,435,076) 9,300 8,844

Voting nghts
84,205,494 Ordinary shares of 10p each {2012 79,599,166)

The Company cancelled 769,500 {2012 71,000) Ordinary shares from treasury dunng the year
The Company purchased 1,407 000 Ordinary shares for cancellation (2012 nil) dunng the year at a total cost of £416,000 (2012 )

The Company purchased 728 000 Ordinary shares for treasury (2012 1,646,500) dunng the year at a total cost of £208.000
{2012 £468,000)

The total number of shares held in treasury as at 30 June 2013 was 8 794,410 (2012 8,835,910) representing 9 5 per cent of the
shares i 1ssue as at 30 Jung 2013

Under the terms of the Dvidend Reinvestment Scheme Cureular dated 26 February 2009, the following Qrdinary shares of nommal value
10 pence were allotted dunng the year

Opening mid

Aggregate market price

nominal lssue price Net per share

Number of value of per share consideratton on alloiment

shares shares pence per received pence per

Allotment date allotted £'000 share £'000 share
30 November 2012 187,936 19 319 51 2900
28 March 2013 194,845 19 310 52 3000

382 781 38 103

Under the terms of the Albion VCTs Top Up Offers 2012/2013 (which closed on 30 June 2013), the following Ordinary shares of nominal
valug 10 pence ware 1ssued dumng the year,

Openmng mid
Aggregate market price
nomanal Issue price Net per share
Number of value of per share consideration on allotment
shares shares pence per receved pence per
Allotment date aliotted £'000 share £°000 share
19 Decembrer 2012 854,360 85 338 273 3000
5 Aprl 2013 4,116 991 412 320 1,278 3000
12 June 2013 1,387,196 139 327 441 3000
6,358,547 636 1,992
Basic and diluted net asset value per share

The Group and Company net asset value atinbutable 1o the Ordinary shares at the year end was as follows
30 June 2013 30 June 2012
Net asset value per share attnbutable (pence) 3226 3260

The net asset value per share at the year end is calculated in accordance with the Articles of Assocation and 1s based upon total shares
N 185uB less treasury shares of 84,205,494 shares (2012 79,599,166) as at 30 June 2013

There are no convertible mstruments, denvatves or contingent share agreements in 1ssue
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16 Analysis of changes in cash dunng the year

30 June 2013 30 June 2012
Group Company Group Company
£000 £'000 £'000 £'000
Opening cash balances 1,741 1,684 4,550 4,257
Net cash flow 1,039 1,039 (2,809) 2,573)
Closing cash balances 2,780 2723 1,741 1,684

17 Reconciiation of revenue return on ordinary activities before taxation to net cash flow from operating activities

Year ended Year ended

30 June 2013 30 June 2012

£°000 £'000

Revenue raturn before tax 590 616
Capntabsed expenses (343) (332}
Recovery of VAT charged to capital - 261
(increase) in accrued amortised loan stock interest - (33)
Decrease in recenvables 4 3
(Decrease) in payables - ©
Net cash fiow from operating activities 251 506

18  Capita! and financial instruments nsk management
The following policies are with reference to both the Company and the Group except where ‘the Company’ 1s used below

The Group’s capital comprises Ordinary shares as descnibed i note 14 The Company 1s permitted to buy back its own shares for
cancellation or treasury purposes, and this 1s descnbed in more detall on page 22 of the Directors’ repor

The Greup's financial instruments compnse equity and loan stock Investments in unguoted companies, equity In AIM quoted
companies contingent receipts on disposal of fixed asset investments, cash balances, debtors and creditors which anse from its
operations The main purpose of these financial Instruments 1s to generate revenue and capital appreciation far the Group's operations
The Group has no gearing or other financial kabilities apart from short term creditors The Group does not use any denvatives for the
management of its balance sheet

The prncipal nsks ansing from the Group's operations are

- Investment {or market) nsk (which compnses investment price and cash flow interast rate nsk),
. credit nsk, and

. liguidity risk

The Board regularty reviews and agrees policies for managing each of these nsks There have been no changes In the nature of the
risks that the Group has faced during the past year, and apart from where noted below, there have been no changes in the objectives,
policies or processes for managing rnisks dunng the past year The key nsks are summansed as folows

Investment risk

As a venture capital trust, it 1s the Group's specific nature to evaluate and control the mvestment nsk of its portfolo In unquoted and in
quoted comparias, detarls of which are shown on pages 11 to 13 Investment nsk 1s the exposure of the Group to the revaluation and
devaluation of nvestments The main driver of investment nsk Is the operational and financial performance of the portiolio companies
and the dynamics of market quoted comparators The Manager receves management accounts from portfolo companies, and
members cf the investment management team often sit on the boards of unquoted portfolio companies this enables the close
dentfication, monitonng and management of Investment nsk

The Manager and the Board formally review investment nsk (which inciudes market pnce nsk) both at the time of initial investment and
at quarterly Board meetings

The Board monitors the pnces at which sales of nvestments are mads to ensure that profits to the Group are maximised, and that
valuations of investmenis retained within the portfolio appear suficiently prudent and realisttc compared to pnces being acheved in the
market for sales of unquoted nvestments

The maximum investment nsk as at the balance sheet date 1s the value of the non-current and current asset investment porttolto which
is £24,588,000 {2012 £24,425,000) Non-current and current asset investments form 91 per cent of the net asset value as at 30 June
2013 (2012 94 per cent)

More detalls regarding the classfication of non-current Investiments are shown in nots 9
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18

Capntal and financial instruments nsk management continued

Investment pnce nsk

Investment pnce nsk 1s the nsk that the farr value of future Investment cash flows will fluctuate due to factors specific to an Investment
nstrument or to a market i similar mstruments  To mitigate the investment pnce nsk for the Group as a whole, the strategy of the
Group s to invest in a broad spread of industnes with approximately two-thirds of the unquoted iInvestmentis compnsng debt secunties,
which, owing to the structure of therr yield and the fact that they are usually secured have a lower level of price volatility than equity
Details of the industnes in which investments have been made are contanad in the Portfolio of investments saction on pages 11 to 13
and in the Manager’s report

The valuation method used will be the most appropriate valuatton methodotogy for an investmeant within its market, with regard to the
financtal health of the nvestrment and the IPEVCV Guidelines

As required under IFRS 7 and FRS 29, the Board 1s required to Illustrate by way of a sensitivity analysis, the degree of exposure to
market nsk The Board considers that the value of the non-current and current asset investment portfolio 1s sensitive to a 10 per cent
change based on the current economic cimate The mpact of a 10 per cent change has been selected as this 1s considered
reasonable given the current level of volahlity observed both on a histoncal basis and future expectations

The sensitvity of a 10 per cent (2012 10 per cent ) increase or decrease In the valuation of the non-current and current asset
nvestrments (kegping all other vanables constant) would increase or decrease the net asset value and return for the year by £2,458,800
(2012 £2,442 500)

Cash flow interest rate nsk

it 1s the Group's policy to accept a degree of Interest rate rigk on its financial assets through the effect of interest rate changes On the
basis of the Group's analysis, it 1s estimated that a nse of half a percentage pont in all Interest rates would be immatenat due 1o the
level of fixed rate loan stock held within the portfobo On the basis of the Company's analysis, # 1s considered that further falls in interast
rates would not have a significant impact

The weighted average interest rate appled to the Group's fixed rate assets dunng the year was approximately 57 per cent
{2012 6 3 per cent) The weighted average period to matunty for the fixed rate assets s approximately 3 6 years (2012 2 9 years)

The Group's financial assets and liabiities as at 30 June 2013, all denominated in pounds sterling, constst of the following

30 June 2013 30 June 2012
Fixed Floating Non- Fixed Floating Non-
rate rate interest Total rate rate nterest Total
£'000 £'000 £'000 £'000 £'000 £'000 £'000 000
Unguoted loan stock
(including convertible
{oan stock and
discounted bonds} 13,197 78 1,249 14,524 14,203 121 594 14 918
Equity - - 10,043 10,043 - - 9,415 9,415
Receivables” - - 2 2 - - 54 54
Current asset investments - - 21 21 - - 92 92
Payables - - 219) (219) - - {290) (290)
Cash - 2,780 - 2,780 - 1,741 - 1,741
13,197 2,858 11,096 27,151 14 203 1,862 9,865 25,930

“The recewvables do noi reconcile to the balance sheet as prepayments are not included in the above table
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Caprtal and financial nstruments nsk management continued
Cash flow interest rate nsk continued
The Company's financial assets and labiities as at 30 June 2013, all denominated in pounds sterling, consist of the following

30 June 2013 30 June 2012
Fixed Floating Non- Fixed Floating Non-
rate rate interest Total rate rate interest Total

£'000 £°000 £°000 £'000 £000 £'000 £ 000 £'000
Unquoted loan stock
(including convertible
loan stock and
discounted bonds) 13,197 78 1,249 14,524 14,203 121 584 14,918
Equity - - 26,623 26,623 - - 24,975 24 975
Debtors* - - 2 2 - - 54 54
Current asset investments - - 21 21 - - a2 92
Current iiabilties (16,523) - {219) {16,742) {15,504) - (289) (15,793)
Cash - 2,723 - 2,723 - 1684 - 1,684

{3,326} 2,801 27,676 27,151 (1.301) 1,805 25 426 25,930

“The debtors do not reconcile to the balance sheet as prepayments are not included in the above table

Credit nsk
Credrt nsk 1s the nsk that the counterparty to a financial nstrument will fall to discharge an obligation or commitment that t has enterad
into with the Group The Group 1s exposed to credit nisk through its debtors investment in ungqueted loan stock, and cash on deposit
with banks

The Manager evaluates credit nsk on loan stock and other similar instruments prior to investment, and as part of Its ongoing monrtoring
of nvestments In doing this, 1t takes into account the extent and quality of any secunty held Typically loan stock instruments have a
first fixed charge or a fixed and floating charge aver the assets of the portfolio company in order to mitigate the gross credt nsk The
Manager receves management accounts from portiolio companigs, and members of the investment management team often sit on
the boards of unquoted portfolio companies, this enables the close identification, monitoring and management of iInvestment-specific
credit risk

Bank deposits are held with banks which have a Moody's credit rating of at least ‘A" The Group has an informal policy of imiting
counterparty banking exposure 1o a maximum of 20 per cent of net asset value for any one counterparty

The Manager and the Board formally review credit nsk (including recevables) and other nsks, both at the time of inhial Investment and
at quarterly Board meetings

The Group's total gross credit risk at 30 June 2013 was Imited to £14 524,000 (2012 £14,918,000) of unquoted foan stock
instruments {all are secured on the assets of the portfolio company) and £2,780,000 (2012 £1,741,000) of cash deposits with banks

The Company's total gross credt nsk at 30 June 2013 was imited to £14,524,000 (2012 £14,818,000} of unquoted loan stock
instruments {ali are securad on the assets of the portfolo company) and £2,723,000 {2012 £1,684,000) of cash deposits with banks

As at the balance sheet date, the cash held by the Group 1s held with Lloyds Bank Plc, Scottish Widows Bank plc {part of Lioyds
Banking Group), National Westminster Bank plc and Barclays Bank plc Credt nsk on cash transactions 1s mitigated by transacting
with counterparties that are regulated entities subject to prudential superwsion with hugh credit ratings assigned by international credit-
rating agencies

The credit profile of unguoted lean stock 1s descnbed under hguidity nsk shown below

The cost, mparment and camying valus of impalred loan stocks at 30 June 2013 and 30 June 2012 are as follows

30 June 2013 30 June 2012
Cost  Impairment Camrying value Cost Imparment Carrying value
£'000 £°000 £'000 £'000 £'000 £°000
Impaired loan stock 7,163 {2,085) 5,078 6 694 (2,142) 4,552

Imparred loan stock instruments have a first fixed charge or a fixed and floating charge over the assets of the portfolio company and
the Board estimate that the secunty value approximates to the carrying value
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Capital and financial instruments rsk management continued

Liquidity nsk

Ligud assets are held as cash on current account and cash on depostt or short term money market account Under the terms of s
Ariicles the Group has the ability to borrow up to the amount of its adjusted capital and reserves of the latest published audited
consolidated balance sheat which amounts to £26,113,000 (2012 £24,356 000) as at 30 June 2013

The Group has no committed borrowing facilities as at 30 June 2013 (2012 nil) and had cash balances of £2,780,000 (2012
£1,741,000) (Company £2,723,000, 2012 £1 684,000) The main cash outflows are for new Invesiments, dvidends and share buy
backs, which are within the control of the Group The Manager formally reviews the cash requirements of the Group on a monthiy basts
and the Board on a quarterly basis, as part of its review of management accounts and forecasts

All of the Group's financial liabiities are short term N nature and total £219,000 (2012 £290,000) for the year to 30 June 2013
{Company 30 Juns 2013 £16,742,000, 30 June 2012 £15,793,000) An amount of £16,523,000 {2012 £15,504,000) which s
mcluded within the Company's creditors, refates to intercompany balances and 1s not congiderad 1o carry Iiquidity nsk

The carrying value of loan stock nvestments at 30 June 2013, analysed by expected maturity dates s as follows

Fully

performing Past due Impaired
loan stock loan stock loan stock Totat
Redemption date £'000 £°000 £'000 £°000
Less than one year 744 1,354 282 2,380
1-2 years 369 209 1,009 1,587
2-3 years 3,143 412 1,906 5,461
3-5 years 1,174 324 1,803 3,301
More than § years 713 1,004 78 1,795
6,143 3,303 5,078 14,524

The carrying value of loan stock investments at 30 June 2012, analysed by expected maturity dates 1s as follows

Fully

performing Past due Impaired
loan stock loan stock loan stock Total
Redemption date £'000 £'000 £ 000 £'000
Less than one vear 1,171 1,673 2,023 4,867
1-2 years 814 143 656 1,613
2-3 years 340 191 1,005 1,536
3-5 years 2,527 2,181 868 5576
More than 5 years 467 859 - 1,326
53182 5047 4,552 14,918

L.oan stocks ¢can be past due as a resutt of interest or caprtal not beng paid i accordance with contractual terms
The average annual interest yield on the total cost of past due loan stocks 1s 5 per cent
Loan stock with a carrying value of £2 702,000 had loan stock interest past due of less than 12 months

Loan stock with a carnying value of £398,000 had loan stock interest past due greater than 12 months Withun this, loan stock with a
carrying valueg of £266,000 had capital past dug by greater than 12 months but less than 5 years

Additional loan stock with a carrying value of £203,000 had capital past due by greater than 12 menths but less than 5 years

tn view of the availabiiity of adequate cash balances and the rapayment profile of loan stock investments, the Board considers that the
Group 15 subject to low hquidity nsk
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18  Capnal and financial instruments nsk management continued

Farwr values of financial assets and financial habiihes

All the Group's financial assets and iabilities as at 30 June 2013 are stated at far value as determined by the Diractors, with the
exception of loans and recenvables included within Investments, cash, receivables and payables which are measured at amortised
cost, as permitted by IAS 39 In the opinion of the Directors, the amortised cost of loan stock 1s not matenally different to the farr value
of the loan stock There are no financial babilities other than short term trade and other payables The Group’s financial labilties are
all non-interest beanng It 1s the Directors’ opinion that the book value of the financial liabilities 1s not matenally different to the far
value and all are payable within one year, and that the Group 1s subject to low financial nsk as a result of having nil geanng and positive
cash balances

18  Post balance sheet events
Since 30 June 2013 the Company has completed the following Investment transactions

. New investments of £708,000

. Follow-on investments of £93 000

. Proceeds of £507,000 (excluding deferred consideration) from the sale of Opta Sports Data Limited in Juty 2013
. Proceeds of £209,000 from the sale of Pnme Care Holdings Limtted in July 2013

20 Contingencies and guarantees
There are no external contingencies for or guaraniees by the Group or Company as at 30 June 2013 {2012 i)

As at 30 June 2013 Crown Place VCT PLC had the following financial commitments
. DySIS Medical Limited, £18,000

. Mi-Pay Limited, £15,000

. MyMeds&Me Limited, £110,000, and

. Proveca Limrted, £112,000

Under the lerms of the Transfer Agreement dated 16 January 2006. Crown Place VCT PLC has indsmrufied its subsidiaries, CP1 VCT
PLC and CP2 VCT PLC in respect of all costs, claims and labilities in exchange for the transfar of assets

21 Related party transactions
There are no related party transactions or balances requinng disclosure
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Notice of Annual General Meeting

Notice 13 hereby given that the Annual General Meeting of Crown Place VCT PLC (the “Company™) will be held at 11 30 am
on 14 November 2013 at The City of London Ciub, 19 Old Broad Street, London, EC2N 10S for the following purposes

To consider and, 1If thought fit, to pass the following resolutions, of which numbers 1 to 6 will be proposed as ordinary
resolutions and numbers 7 to 9 as special resolutions

Ordinary business
1 To receve and adopt the accounts and the reports of the Directors and Auditor for the year ended 30 June 2013

2 To appoint BDO LLP as Auditor of the Company to hold office from the conclusion of the meeting to the concluston of
the next meeting at which the accounts are laid

3 To authonse the Directors to agree the Auditor's remuneration
4 To approve the Directors' remuneration report for the year ended 30 June 2013
5 To re-elect Karen Brade as a Director of the Company

Special business

i} The Directors be generally and unconditionally authonsed in accordance with section 551 of the Companies Act 2006
(the “Act™) to allot shares in the Company up to a maximum aggregate nominal amount of £929,999 (which compnses
10 per cent of the Ordinary share capital) such authonty to expire on 14 May 2016, but so that the Company may,
before the expiry of such pened, make an offer or agreement which would or might require shares 1o be alloted after
the expiry of such perod and the Directors may allot shares pursuant to such an offer or agreement as if the authority
had not expired, and all unexercised authonttes previously granted to the Directors to allot relevant secunties be, and
are hereby, revoked

7 That subject to and conditionat on the passing of resclution number 6, the Directors be empowered, pursuant to section
570 of the Act, to allot equity secunties {(within the mearing of section 580 of the Act) for cash pursuant to the authority
conferred by resalution number 6 as if section 561(1) of the Act did not apply to any such allotment, provided that this
power shall be hmited to the allotment of equity secunties

(& n connection with an offer of such secunties by way of nghts 1ssue, open offer,
(®) N connection wath any Dimdend Renvestment Scheme introduced and operated by the Company, and

() otherwise than pursuant to the sub-paragraphs above, in respect of the Ordinary shares, to an aggregate nominal
amount of £929,999 (equal to 10 per cent of the Ordinary share capital),

and shall expire 18 months from the date of this resolution, or at the conclusion of the next Annual General Meeting,
whichever 1s earlier, save that the Company may, before such expiry make an offer or agreerment which would or right
require equity secunties to be allotted after such expiry and the Directors may allot equity securities in pursuance of any
such offer or agreement as if the power had not expired

In this resolution, “nghts issue™ means an offer of equity secunties open for acceptance for a penod fixed by the Directors
to holders on the register on a fixed record date in proportion as nearly as may be {0 thewr respective holdings, but
subject 10 such exclusions or other arrangements as the Directors may deern necessary or expedient to deal with any
fractional entitiements or legal or practcal difficulies under the laws of, or the requirement of any recogrised regulatory
body or any stock exchange n, any temtory

This power applies in relation 1o a sale of shares which 1s an allotment of equity secunities by virtue of section 560(2)(b)
of the Act as i in the first paragraph of the resolution the words "pursuant to the authonty conferred by resolution
number 6" were omitted
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8 That, subject to and n accordance with the Company's Articles of Association, the Company be generally and
unconditionally authonsed to make one or more market purchases (within the meaning of Section 893{4) of the Act) of
Ordinary shares of 10p each in the capital of the Company (“Ordinary shares”} on such terms as the Directors think fit,
and where such shares are held as treasury shares, the Company rmay use them for the purposes set out In section 727
of the Act, provided that

(a)

()

{c)

)

the maximum aggregate number of shares authonsed to be purchased 1s 13,940,685 Ordinary shares
(representing approximately 14 98 per cent of the 1ssued Ordinary shares as at the date of this Notice),

the rminimum pnee, exclusive of any expenses, which may be paid for an Ordinary share 15 10p,

the maximum pnce, exclusive of any expenses that may be paid for each Ordinary share 1s an amount equal to
the higher of (&) 105 per cent of the average of the middie market quotations as denved from the London Stock
Exchange Daly Official List, for a share over the five business days immediately preceding the day on which the
Ordinary share 1s purchased, and (b) the amount stipulated by Article 5(1) of the Buy-back and Stabiisation
Regulation 2003,

the authornty hereby conferred shall, unless previously revoked or vaned, expire at the conclusion of the next
Annual General Meeting of the Company or eighteen months from the date of the passing of this resolution,
whichever 1s earlier, and

the Company may make a contract or contracts to purchase Ordinary shares under this authonty before the expiry
of the authonty which will or may be executed wholly or partly after the expiry of the authonty, and may make a
purchase of Ordinary shares in pursuance of any such contract or contracts

Under the Companies (Acquisttion of Own Shares) (Treasury Shares) Regulations 2003, shares purchased by the
Company out of distnbutable profits can be held as treasury shares, which may then be cancelled or sold for cash The
authonty sought by this special resolution number 8 1s intended to apply equally to shares to be held by the Gompany
as treasury shares in accordance with the Regulations

9 That the Directors be empowered to sell treasury shares at the higher of the prevaiing current share price and the price
at which they were bought in

BY ORDER OF THE BOARD

QAW

Albion Ventures LLP
Company Secretary
Registered Office

1 King's Amms Yard
London, EC2R 7AF
10 October 2013
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Notes

Members entitled 10 atiend, speak and vote at the Genaral Meeting ("GM™) may appoint a proxy or proxies fwho need not be a member
of the Company) to exercise these nghts in therr place at the meeting A member may appoint more than one proxy, provided that each
proxy is appointed to exereise the nghts attached to different shares Proxies may only be appointed by

* completing and returning the Form of Proxy enclosed with this Notice to Computershare Investor Senvices PLC, The Pawvihon,
Bridgwater Road, Bnstol, BS99 67272,

* going to www computershare co uk and following the instructions provided there, or
* by having an appropnate CREST message transmtted, if you are a user of the CREST system (including CREST personal members)

Return of the Form of Proxy will not preclude a member from attending the meeting and voting  person A member may not use any
electronic address provided in the Notice of this meeting to communicate with the Company for any purposes other than those
expressty stated

To be effective the Form of Proxy must be completed n accordance with the instructions and receved by the Registrars of the
Company by 11 30 am on 12 November 2013

Any person to whom this Notice Is sent who is a person nominated under section 146 of the Companies Act 2006 {'the Act’) to enjoy
nformation nghis (@ "Nominated Person”) may under an agreement between him or her and the member by whom he or she was
nominated, have a nght to be apponted {or to have someone else appointed) as a proxy for the GM If a Nominated Person has no
such proxy appomntment nght or does not wish to exercise it, he or she may, under any such agreement, have a nght to give nstructions
to the member as to the exercise of voting nghts  The statement of nghts of members in refation to the appointment of proxies N note
1 above does not apply to Nominated Persons The nghts descnbed in that note can only be exercised by members of the Company

To be entitled to attend and vote at the GM (and for the purpose of the determination by the Company of the votes they may cast),
members must be registered in the register of members of the Company at 11 30 arn on 12 November 2013 {or, in the svent of any
adjournment, on the date which 1s two days before the time of the adjourned meeting) Changes to the register of members after the
relevant deadliine shali be disregarded in determining the nghts of any person to attend and vote at the meeting

CREST members who wish to appoint a proxy or proxies through the CREST electronie proxy appantment service may do so for this
GM anc any adjournment(s} by using the procedures described in the CREST Manual CREST personal members or other CREST
sponsored members, and those CREST members who have appointed a voting service provider(s) should refer to ther CREST
sponsor or voting service provider(s}, who will be able to take the appropnate action on therr behalf

In order for a proxy appointment or nstruction made using the CREST service to be valid, the appropnate CREST message (a “CREST
Proxy Instruction”) must be properly authenticated in accordance with Euroclear UK and Ireland Limited’s specifications, and must
contain the information required for such instruction, as described in the CREST Manual {avallable viawww euroclear com/CREST) The
message, regardless of whether it constiutes the appointment of a proxy or 15 an amendment 1o the INstruction gven to a previously
apponted proxy must, in order to be vald, be transmitted so as to be received by the issuer’s agent by 1130 am on
12 November 2013 For this purpose, the tme of receipt will be taken to be the time (as determined by the time stamp applied 1o the
message by the CREST Application Host) from which the 1ssuer’s agent 1 able to retneve the message by enquiry to CREST in the
manner prescribed by CREST After this time any change of Instructions to proxies appointed through CREST should be communicated
to the appontee through other means

CREST members and, where applicable their CREST sponsors or voting service providers should note that Euroclear UK and Ireland
Limited does not make avalable special procedures in CREST for any particular message Normal systemn timings and timitations wall,
therefore, apply i relation to the iNput of CREST Proxy Instructions It is the responsibility of the CREST member concerned 1o take
{or, if the CREST member 18 a CREST personal member or sponsored member or has appomted a voting service provider, to procure
that bus CREST sponsor or voting seriice provider(s) take(s)) such action as shall be necessary to ensure that a message 1s transmitted
by means of the CREST system by any particular ime In this connection, CREST members and, where applicable, thesr CREST
sponsors or voting service providers are referred, in particular to those sections of the CREST Manual concerning practical lmstations
of the CREST system and timings

The Company may treat as invalid a CREST Proxy Instruction in the circumstances set out in Regulation 35(5)(a) of the Uncertihcated
Secunties Regulations 2001

Any corporation which is 2 member can appont one or more corporate representatives who may exercise on Its behalf all of its powers
as a member prowided that they do not do so in refation to the same shares

A copy of this Notice, and other information regarding the meeting, as required by section 311A of the Act s avalable from
www alblon-ventures co uk/OurFunds/CRWN htm under the Financial Reports and Circulars section within the Investor Centre

Any member attending the meeting has the nght to ask questions The Company must cause to be answered any such question refating
1o the business being deatt with at the meeting but no such answer need be given if (a) to do so would nterfere unduly with the preparation
for the meeting or involve the disclosure of confidential Information, (b) the answer has already been gven on a website in the form of an
answer to a question, or {c) t1s undesirable in the mterests of the Company or the good order of the meeting that the question be answered

As at 10 October 2013 (being the latest practicable date pnor to the publication of this Notice) the Company's issued share capital
consists of 82,999,904 Ordinary shares The Company holds 8,794,410 shares in treasury Therefore, the total voting nghts in the
Company as at 3 October 2013 are 84 205,494
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Shareholder returns for CP1 VCT PLC (previously Murray
VCT PLC) and CP2 VCT PLC (previously Murray VCT 2 PLC)
(unaudited)

Proforma® Proforma®
Murray Murray
VCT PLC VCT 2 PLC
pence pence
per share per share
Shareholder return from launch to Apnl 2005
(date that Albion Ventures was appointed investment manager)*
Total dvidends pard to 6 Apnl 20059 3036 30 &1
Decrease in net asset value {89 90 (B4 50)
Total shareholder return to 6 Apnl 2005 (39 54} (33 59}
Shareholder return from Apnl 2005 to 30 June 2013:
Total dvidends paid 14 02 16 57
Decrease In net asset value (7 14) (8 05)
Total shareholder return from Apnl 2005 to 30 June 2013 688 852
Shareholder value since launch:
Total dwvdends paid to 30 June 20137 44 38 47 48
Net asset value as at 30 June 2013 22986 27 45
Total shareholder value as at 30 June 2013 67 34 74 93
Current dividend objective 178 213
Owidend yield on net asset value 7 8% 7 8%

] The proforma shareholder returns presented above are based on the dividends pard to shareholders before the merger and the pro-
rata net asset value per share and pro-rata dividends per share paid to 30 June 2013 since the merger This pro-forma is based upon
the proportion of shares receved by Murray VCT PLC {now renamed CTP1 VCT PLC} and Murray VCT 2 PLC (now renarned CP2
VCT PLC) shareholders at the time of the merger with Crown Place VCT PLC on 13 January 2006

() Prior to 6 Apnl 1998, venture capital trusts were able to add 20 per cent to dividends and figures for the period up until 6 Apnl 1999
are included at the gross equivalent rate actuafly pad to shareholders
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