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Company Information

Company number 4114310
Directors Dr N E Cross, Chairman
L1 Gen Sir Edmund Buron KBE
M J Hart
P H Reeve
Company secretary and Albion Ventures LLP
registered office 1 King's Arms Yard
London EC2R 7AF
Investment manager Albion Ventures LLP

1 King's Arms Yard
London EC2R 7AF

Registrars Capita Registrars Limited
Northern House
Penistane Road
Fenay Bridge
Huddersfield HD8 OLA

Custodian Capita Trust Compary Limited
Phoenix House
7th Floor
18 King William Sireet
London ECAN 7HE

Auditors PKF (UK) LLP
Farringdon Place
20 Farringden Road
Landon EC1M 3AP

Taxation adviser PricewaternouseCoopers LLP
1 Embankment Place
London WG2N 6RH

Legal advisers Berwin Leighton Paisner LLP
Adslaide House
London Bridge
London EC4R 9HA

Albion Technology & General VCT PLG is a member of the Association of Investment Companies,

Shareholder information For help relating to dividend payments, shareholdings and share
certilicates please contact Capita Registrars Limited:
Tel: 0871 664 0300 {calls cost 310p per minute plus network axtras)
Emall; ssd@capitaregistrars.com
Website: www.capitaregistrars.com

For enguiries relating to the perfarmance of the Fund please
contact Albion Ventures LLP:

Tel: 020 7601 1850

Email: info@akion-veniures.co.uk

Waebsite: www.albion-ventures.co.uk

IFA information Independent Financial Advisors with questions please contact
Albion Ventures LLP:
Tel: 08442 579 722 (calls cost 4p per minute plus network extras)
Email: infe@aibion-ventures.co.uk
Waebsite: www.alhion-ventures.co.uk
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Investment Objectives

Albion Technclogy & General VCT PLC ("the Company™} is a Venture Capital Trust which raised £14.3 million
in December 2000 and 2002, and raised a further £35.0 million during 2006 through the launch of a C share
issue. The Company offers investors the opportunily to participate in a balanced portialio of technalogy and
non-technology businesses. Quar the longer term, itis intended thal the Company’s investment partfolio be
splil approximately as follows:

® 40% in unquoted UK technology-related companies; and

® B0% in unguoted UK non-technology companies.

Financial Calendar

Record date for C share dividend 21 August 2009
Payment date for C shara dividend 18 September 2009
Financial year end 31 December 2008

A dividend for the Ordinary shares has not been declared for 2009 because the B pence dividend for 2009
was paid in advance on 30 December 2008.
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Financial Highlights

Ordinary Ordinary Cc o
shares shares shares shares
30 June 2009 30 June 2008 30 June 2008 30 June 2008
pence per pence per pence per pence per
share share share share
Revenue return 1.3 27 0.5 1.6
Capital return (1.3 (2.9) 7.3) 3.2)
Net asset value 86.9 110.1 73.3 89.4
Ordinary share C share
pence per pence per
share share

Total shareholder net asset value return to 30 June 2009
Total dividends paid during the year ended: 31 December 2001 1.0 -
31 December 2002 2.0 -
31 December 2003 1.5 -
31 December 2004 7.5 -
31 December 2005 9.0 -
31 December 2006 8.0 0.5
31 December 2007 8.0 25
31 December 2008 16.0 4.5
Total dividends paid to 30 June 2009 53.0 7.5
Net asset value as at 3G June 2009 86.9 73.3
Total shareholder net asset value return to 30 June 2009 139.9 80.8

The Direclors have declared a C share dividend of one penny per C share {out of revenue profits) to be paid
on 18 September 2008 16 shareholders on tha register at 21 August 2008, The Ordinary shares’ 2009 dividend
of 8 pence was pald in advance on 30 December 2008. The C shares’ first dividend of 2000 was also paid in

advance on 30 December 2008.
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Interim Management Report

Introduction

The resutts for Albion Technology & General VCT PLC
for the six months to 30 June 2009 show a nil return
for the Crdinary share portfolio and a negative return
of 6.8p for the G share portialio, The relatively strong
perormance for the Ordinary shares in a difficult
economic climate reflects the malurity of its
investment portfolio, which is now on average over
seven years old. The C share portiolio, by contrast, is
on average 'ess than two years old and has yet lo
develop the robusiness required 1o show growth in
tha current recession.

Investment performance and progress

The Ordinary share pertfolio benefited in particular
from the sale of two of its long standing AlM
investments, Tepnel Life Sciences and Pilal Media
Global. Togsther these resulted in an uplift of
£2393.000 over the valualion at the previous year end.,
This went a long way towards covaring provisions
against investmants in other pars of the portfolic. In
the C share portfolio, half of the write downs came as
a result of third party valuations of our pub and heaith
and fitness club investmants, in ling with the
commercial property market, though the majority of
these units are 1trading profitably. In addition,
provisions were made against Oxsensis (heat sensor
technology) and Helveta {software for the tracking of
tropical timber}, in both cases following slower than
hoped-for progress. Meanwhile, Chichester Holdings
{drink distribution} saw a decline in itg previously
strong level of profitability, Nevertheless, the porticlio
as a whole remaing stable, despite the cawtious view
of investment valuations, since i is the VCT's policy
to ensure that investee companies do not have
external bank borrowings.

Both Ordinary and C share portiolios have seen a
sharp decling in thelr investment income cver the
course of the year. Much of thig is the result of the
current very low market interest rates; these have not
only resulted in a sharp decline in non gualifying
income, but also affected the revenue from qualifying
investments where certain loan stocks have floating
rate interest.

Investment activity in the period has been relatively
muted, with £278,000 invested from the Ordinary
share portfolic, and £1.19 millicn invesied in the

C share portfolio. These amounts included £420,000
invested in Forth Photonics, a company involved in
the develcpment and sale of deleclors for cervical
cancer. The balance was invested in exjsting investee
companies, partly to fund further purchases at
attractive prices (in the case of pubs), partly to fund
further growth and parly 1o ensure that the relevant
company achieves prefitability.

Split of Ordinary share portfolic valuation by
sector as at 30 June 2009

Source: Albion Ventures LLP

Split of C share portfolio valuation by sector as
at 30 June 2008

Source: Albion Vienlures LLP

Related parly transactions

Details of material related party transactions for the
reporling period can be found in note 15 to this Half-
yearly Financial Report.
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Interim Management Report continues

Risks and uncertainties

The key risks affecting the company remain the
recession in the UK and the difficult continuing
outlook for the world economy in general. As
mentioned above, because it is our policy that
investee companies do not have external gearing,
our porticlio remains retatively well eguipped to cope
with this broader, negative climate. Other risks and
uncertainties remain unchanged, and are as detailed
on page 25 of the Annual Report & Financial
Statements for the year ended 31 December 2008.

Qutloock

The key tasks for the VCT are threefold: first, 1o
ensure ihat those companies that are nat yet in profit,
are positioned to achieve profitabilily, second, that
the investment porifolio is capable of generating a
satisfactory level of income for the VCT, and third, to
take advantage of the interesting investment
cpportunities at atiractive values that are now
available in the market. Giood progress has been
made in the {omer area over the past six months
and, in the latter area, we are particularly
concentrating on areas such as healthcare and
environmeni, both in technology and non-techrology
areas, where we see strong, longer term growth,
Having said that, we are also taking advantage of
value opportunities in other sectors as thay arise.

6 Albion Technology & General VCT PLC

Results and dividends

As at 30 June 2009 the net asset valus of the
Ordinary shares was 86.9p {30 June 2008: 110.1p}.
Tha net asset value of the C shares was 73.3p
(30 June 2008: 83.4p), Revenue return before tax for
the six months in raspect of the Ordinary shares was
£203,000 (six months to 30 June 2008: £470,000)
and for the G shares the revenue return before
tax was £212,000 (six months to 30 June 2008:
£770,000).

Shareholders will recall that a third dividend in respect
of each share class was paid in Decernber 2008 and
that no first dividend was payable for either the
Ordinary shares or the C shares in respect of the
current year, The C Shares will pay a second dividend
of one penny per share, payable on 18 September
2009 to shareholders on the register at 21 August
2009. There wil ba no seccnd dividend for the
Ordinary Shares and it is expected that the bi-annuai
dividends will resume on their normal pattern in
respect of boih classes in 2010,

Dr NE Cross
Chairmman 7 August 2008




Responsibility Statement

The Directers are responsible for preparing the Half-yearly Financial Report. The Directors have chosen to prepare the
financial statements for the Company in accordance with United Kingdom Generally Accepted Accounting Practice (UK
GAAPTY).

Company law requires the Directors to prepare financial statements for each financial period which give a true and fair view
in accordance with UK GAAP of the state of affairs of the Company at the end of the period and of the profit and loss of the
Company for that period and comply with UK GAAP and the Companies Act 2006. In preparing those financial statements
the Directors are required to:

s select suitable accounting policies and apply them consistently;

+ make judgements and estimates that are reasonable and prudent;

» state whether all applicable accounting standards have been followed; and

« prepare the financial statements on the going concern basis unless it is inappropriate to presume that the

Company will continue in business.

The Directors are responsible for keeping proper accounting records which disclose with reasonable accuracy at any time
the financial pesition of the Company and to enable them to ensure that the financial statements comply with the
Companies Act 2006. They are also responsible for safeguarding the assets of the Company, for the systems of internal
control and hence for taking reasonable steps for the prevention and detection of fraud and other irregularities. The
Directors confirm that the Financial Statements comply with the above requirements.

The accounting policies applied to the Half-yearly Financial Report have been consistently applied in current and prior
periods and are those applied in the Report and Financial Statements for the year ended 31 December 2008.

This Half-yearly Financial Report has not been audited or reviewed by the auditors.

By order of the Board

DRN E Cross
Chairman 7 August 2008



Portfolio of Investments

Ordinary shares

The following is a summary of the gualifying technology fixed asset investrments as al 30 June 2009.

% voting Cumulative Total
rights of Investment movement in carrying/
AVL" to date carrying/fair tair
% vating managed at cost value value
Investee company rights companies £'000 £'000 £'000
Xeceleron Limited 7.3 451 680 10 690
Blackbay Limited 23 328 258 66 324
Peakdale Motecuilar Limited 6.0 14.9 427 [262) 165
Dexela Limited 21 34.8 155 3 158
Mi-Pay Limited 2.4 38.5 172 {37) 135
SparesFinder Limited 10.3 14,3 675 (559) 116
RFI Global Services Limited 2.5 27.0 202 {94) 108
Lowcosttravelgroup Limited 2.0 26.0 200 {92) 108
Helveta Limited 13 28.8 129 {23 106
Miradla Medical Limited 2.7 45.0 a0 1 o1
Forttv Photonics Limited 0.6 12.2 80 - 80
Partrait Software PLC™" 0.6 0.8 310 [241) 659
Oxsensis Limited 1.3 223 125 {62) &3
Rostima Limiled 1.1 35.0 79 142 37
Point 35 Microstructuras
Lirnited 09 281 65 21) 44
Process Systems Enterprise
Limited 0.5 15.9 50 21) 29
Band International PLC™ 0.1 0.1 12 10 22
Red-M Group Limited 1.0 10.7 105 188} 17
OneclickHR PLC 0.1 0.1 58 {29} 9
Pakm Tree Technology plc 0.2 2.1 38 {32} 6
[Total technology investments 3,910 {1,533) 2,377

AVL is Albion Ventures LLP
™ AIM guoted investments
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Portfolio of Investments continued

Ordinary shares {continued)

The following is a2 summary of the qualifying nan-iechnology fixed asset investments as at 30 June 2009.

% voting Cumutative Total
tights of Investment movement in carrying/
AVL" to date carrying/tair fair
% voting managed at cost value value
investee company rights companies £'000 £'000 £1000
Evolutions Television Limited 0.7 49.9 1,042 (855) 1,077
The Q Garden Company
Lirnited 33.3 49.8 2.401 {1.401) 1,000
Consolidated PR Limited 10.6 255 691 {117} 574
Peakdale Molecular Limited®” n‘a n/a 578 (14) 564
The Weybridge Club Limited 33 50.0 530 (38} 492
Bravo Inns |l Limited 2.5 50.0 225 (i1} 214
CS (Brixton) Limited 39 50.0 150 22 172
Tower Bridge Health Clubs
Lirnited 29 50.0 183 (23) 160
Kensington Health Clubs
Limited 1.2 50.0 256 {108} 148
Prime Care Holdings Limited 30 42.2 143 4 147
Opta Sportsdata Limited 1.0 14,0 110 8 118
Welland Inng VCT Limited 2.5 50.0 264 {152) 12
Chichester Holdings Limited 2.3 50.0 150 {40 110
CS {Greenwich) Limited 201 50.0 10 (21} 89
The Charnwood Fub
Company Limited 1.5 50.0 110 123} 87
G8 Pub Company VCT Limited 3.9 50.0 177 87 80
Bravo inns Limited 1.6 50.0 140 165) 75
The Dunadin Fub Company
VCT Limited 2.4 50.0 123 161) 62
CS (Exeter) Limited 4.0 50.0 G0 (1} 59
Novello Pub Limited 4.3 50.0 123 66) 87
City Screen {Liverpool) Limiled 4.6 50.0 50 {10) 40
Premier Leisure (Suffolk)
Limited 1.4 45,0 110 81 29
Vibrant Energy Assessors
Limited 1.7 25.6 133 (108) 25
CS {Norwich) Limited 1.9 50.0 30 ie)] 21
Riverbourne Health Club
Limited 1.5 50.0 30 (24) 6
Pefican Pub Limited 5.0 50.0 18 (17 i
Total non-technology
investments 8,837 (3,318) 5,519
Total qualifying investments 12,747 (4,851} 7.896

.

AVL is Albion Ventures LLP
** This part of the Peakdale investment is in loan slock secured agains! debtors and property is classified as
a non-technotogy holding.
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Portfolio of Investments continued

Ordinary shares {continued)

The following is & summary of the nen-qualifying fixed asset investments as at 30 June 2009.

% voting Cumulative Total
rights of Investment movement in carrying/
AVL~ to date carryingffair fair
% voting managed at cost value valua
Investea company rights companies £'000 £'000 £'000
Unguoted investments:
Smiles Puby Company Limited 226 100.0 434 {71} 363
Consolidated PR Limited 22 25.5 33 20 53
Total unquoted non-
qualifying investments 467 {51) 416
Quoted non-qualifying
investments:
OneclickHR PLC™ 43 37) 8
Portrait Software PLC™” 1 {1) -
Total quoted non-qualifying
investments 44 (38) 6
Total non-qualifying
investments 511 {89) 422

AVL is Albion Ventures LLP
AlM quoted invastments

b

Split of Ordinary share portfolio between technology and non-technology
investments at 30 June 2009

Seurce: Alcion Ventures LLP
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Portfolio of Investments continued

C shares

The following is a summary of the qualifying technology fixed asset investments as at 30 June 200S.

% voting Cumulative Total
rights of Investment movement in carrying/
AVL* to date carrying/air fair
% voting managed at cost value value
Investee company rights companies £'000 £'000 £'000
Helvata Limitec 12.0 2886 1,136 {206) 930
Mi-Pay Limited 13.0 385 1.051 {229) 822
Blackbay Limiled 56 329 620 158 778
Dexela Limited 10.0 34.8 740 20 760
Rostima Limited 12.8 35.0 948 (501 445
Xeeleron Limited 89 45.1 820 (244) 576
Paint 35 Microstructures
Limited 9.0 2841 676 {218} 458
Oxsensis Limited 7.6 223 705 (353) 352
Farth Photenics Limited 28 12.2 340 - 340
Pracess Systems Enterprise
Limited 5.5 15.9 520 241) 309
Mirada Medical Limited 9.9 45.0 140 - 140
RFI Global Services Limited 1.3 27.0 112 {52 60
Loweosttravelgroup Limited 2.0 26.0 480 423 57
Total technology investments 8,286 2,259) 6,027

AVL is Albion Ventures LLP

Albion Technotogy & Generat VCT PLC 11




PorthIio Of |n\lestments continued

C share (continued)

The following is & summary of the qualifying non-technology fixed asset invesiments as at 30 June 2009.

% woting Cumulative Total
rights of Investrment movement in carrying/
AVL* to date carrying/fair fair
% voting managed at cost value value
Investee company rights companies £'000 £'000 £'000
Chichester Holdings Limited 12.9 50.0 1,850 {183 1,667
Kensington Health Clubs
Limited 12.2 50.0 2,744 {1,146) 1,598
The Charnwood Pub
Company Limited 29.1 50.0 1,370 (190} 1,180
Droxford Hospital Limited 18.7 50.0 1,000 3 997
Bravo inns (I Limited 9.6 50.0 840 (a7} 793
The Weybridge Club Limited 3.4 50.0 784 (70) 714
Bravo Inns Limited 145 50.0 1,290 (598) 692
Weiland Inns VCT Limited 8.0 50.0 809 (337 572
Opta Sportsdata Limited 4.8 14.0 515 39 554
Prime Carg Holdings Limitad 10.6 42.2 500 16 516
Premier Leisure (Suffolk)
Limnitad 10.9 45.0 890 {654) 236
The Dunedin Pub Company
VCT Limited 8.0 50.0 409 {204} 205
CS (Nonwich) Limited 10.6 50.0 170 (50} 120
Vibrant Energy Assessors
Limited 7.7 256 500 1485) 115
Riverbourne Health Club
Limited 156.5 50.0 310 251) 59
Evolutions Television Limited 0.4 499 85 {39) 26
Total non-technology
investments 14,266 (4,202) 10,064
Total qualifying investments 22,552 {6,461) 16,091

* AVL is Albion Ventures LLP
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Portf0|i0 Of Investments continued

| C share {continued)

The following is a summary of the non-qualifying fixed asset investrments as at 30 June 2009.

% voting Cumulative Total

rights of Investment movement in carrying/

AvVL* to date carrying/fair tair

% voting managed at cost value value

Investee company rights companies £'900 £000 £'000
Kensingten Health Clubs

Limited n/a n‘a 494 157) a37

Total non-qualifying
investments 494 (57) a37

| * AVL is Albion Ventures LLP

The following is a summary of currant asset investments as at 30 June 2009

Cumulative Total

Investment movement in carrying/

to date carrying/fair fair

at cost value value

: Current asset investment £'000 £'000 £'000
| Rabobanrk Floating Rate Note July 2010 5,000 8 4,992
UBS Floating Rate Note April 2011 1,000 - 1,000

Total non-qualifying investments 6,000 (8} 5,992

Split of C share portfolio between technology and non-technology investments
at 30 June 2009

Source: Albion Ventures LLP
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Summary Income Statement

Ordinary shares

Unaudited Unaudited
six months six months Audited
ended ended yaar ended
30 June 2009 30 June 2008 31 December 2008
Revenue | Capital Total {Revenue | Capital Total |Revenue | Capital Total

Note £'000 | €000 | £000 £'000| £'000 £'000 £'000| £'000 £'000
Losses on
investrments 3 - {132) (132) - {257) [257) —{ (2.029)| (2.029)
Investmant income 4 254 - 254 560 - 560 ar5s - 8756
Investment
managerment fees (36) {106) {142} {55}, {163) {218) @4y {281) (375)
Reacovery of VAT <] 20 59 79 - - - 81 182 243
Other expenses (35) - {35} {35) - (35) 69) - (69)
Return/{loss) on
ordinary activities
before tax 203 {179) 24 470 {420) 50 773] (2.128)| (1.355)
TJax (charge)/credit on
ordinary activities (40) 10 (30} (117} 41 (76) {196) 28 (168)
Return/(loss)
attributable to
shareholders 163 {169) (6) 353 (379 {26) 577 | (2.100)| (1.523)
Basic and diluted
return/{loss) per
share {pence)* 7 13 {t.3} - 2.7 {2.9) 0.2} 4.4 {16.0} (11.6)

* excluding treasury shares

Cormparative figures have been extracted from the unaudited Half-yearly Financial Report for the six months ended 30 June

2008 and the audited statutory accounts for the year ended 31 Decernber 2008.

The accompanying notes on pages 27 to 36 form an integral pan of this Half-yearly Financial Report.

The total column of this Summary Income Statement represents the proft and loss account of the Company. The
supplernentary revenue and capital columns have been prepared in accordance with the Association of Investment Companies’

Statement of Recommended Practice.

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

There are ne recognised ¢ains or losses other than the results for the periods disclosed above. Accordingly a Statement of
Tolal Recognised Gains and Losses is not required. The difference betwean the reported loss on ordinary activities before tax
and the historical profit is due to the fair value movetnents on investments. As a result & Note on Historical Cost Profid and

Losses has not been prepared.
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Summary Income Statement continued

C shares
Unaudited Unaudited
six months six months Audited
ended ended year ended
30 June 2009 30 June 2008 31 December 2008
Revenue | Capital Total |Revenus | Capital Total |Revenue | Capital Total
Note £'000 £'000 £'000 £'000( £'000 £'000 £'000 | £'000 £'000
Losses on
investments 3 -] (2,384)| {(2,394) - (880) (880) -| 3772)| 38.772)
Investment income 4 an - 37 968 - 968 1,727 - 1,727
Investment
management fees (82} (247} {329) (119} (355} (ara) 210Q) 631) 841)
Recovery of VAT 6 - - - - - - a3 249 332
Other expenses (n - an (79) - (79) {164) - (164)

Return/{loss) on
ordinary activities
before tax 2127 (2.641)| (2,429) 770 {1.235) {465) 1,438 | (4.154)| (2,718)

Tax (charge)/crecit on
ordinary activities 32) 52 20 (192} 89 {103} (378) 109 (269}

Return/(loss}
attributable to
shareholders 180 | (2.589)| (2,409} 578 | (1,148) {568} 1,058 | (4,045)) (2,987)

Basic and diluted
return/{loss) per
share (pence}* 7 0.5 {7.3) {6.8) 16 3.2) {1.6) 390 {11.4) [8.4)

* excluding treasury shares

Comparative figures have been extracted from the unaudited Half-yearly Financial Report for the six months ended 30 June
2008 and the audited statutory accounts for the year ended 31 December 2008.

The agcampanying nates on pages 27 1o 36 form an integral part of this Half-yearly Financial Report.

Tha total column of this Summary Incoma Stalement represenis the profit and loss account of the Company. The

supplementary revenue and capital columns have been prepared in accordance with the Association of Investment Cornpanigs’
Staternent of Recommended Practice.

All revenue and capital items in the above staternent dersve from continuing operations.

There are no recognised gains or losses other than the results for the periods disclosed above. Accordingly a Statement of
Total Recognised Gains and Losses is not required. The difference belween ihe reporied tass on ordinary activities before tax
and 1ha historical grodit is due to the fair value movemenis on investments. As a result a Note on Hisiorical Cost Profit and
Losses has nol been prepared.
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Summary Income Statement continued

Combined
Unaudited Unaudited
six months six months Audited
ended anded year ended
30 June 2009 30 June 2008 31 December 2008
Revenue | Capital Total |Revenue | Capilal Total |Revenue | Capital Total

Note £'000 £'000 £000 £'000 £000 £000 £'000 £'000 £'000
Lossas on
investrants 3 - (2,526)| {2,526) - (11370 (1,137 -1 {5.801)] (5,801}
Investment income 4 625 - 625 1.528 —| 1.528( 2.602 - | 2.602
Investment
management fees (118)] (353} (a7 (174 (518) B9 @304 (812)] (1,216}
Recovery of VAT 6 20 59 79 - - - 144 431 575
Other expenses (112) - 2 (114) - {114)| {233} -1 {233
Return/{loss) on
ordinary activities
before tax 415 | (2,820)( {2,405)| 1,240/ (1,655} 415), 2,209 (6,282)] (4,073}
Tax (chargelcredit on
ordinary activities {72) 62 10)| (309 130 (178)} (574) 137 | (437)
Return/{loss)
attributable to
shareholders 3431 (2,758)| (2,415} 931 {1,525} {594)( 1,635 (6,145} {4,510)

Comparative figures have been extracted fram the unaudited Half-yearty Financial Report for the six months ended 30 Jung
2008 and the audited statulory accounts for the year ended 31 December 2008,

The accompanying notes on pages 27 to 36 torm an integral part of this Hall-yearly Financial Report,

The total column of this Surmmary Incoma Statement represents the profl and loss account of the Company. The
suppiementary revenua and capital columns have been preparedin accordance with the Association of Invasiment Companies”
Staterment of Recornmended Praclice.

All revenue and capital items in the above slatement derive from continuing operations.

There are no racognised gains or losses other than the resulls for the periods disclosed above, Accordingly a Statement of
Tolal Recognised Gains and Losses is not required. The diffterence between the reported loss on ordinary activities befora tax
and the historical profit is due 1o 1he fair value movements on investments. As a resull a Note on Historical Cost Profit and
Losses has not been prepared.
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Summary Balance Sheet

Ordinary shares

Unaudited Unaudited Audited
30 Juna 30 June 31 December
2009 2008 2008
Note £'000 £'000 £'000
Fixed asset investments
Qualifying 7,896 9.609 8,551
Non-qualifying 422 441 427
Total fixed asset investments 8 8,318 10,050 8,978
Current assets
Trade and other debtors 147 104 714
Cash at pank and in hand 12 2,758 4,578 1,847
2,905 4,682 2,361
Creditors; amounts falling due
within one year (19) (290) (79)
Net current assets 2,886 4392 2,282
Net assets 11,204 14,442 11,260
Capital and reserves
Called-up share capital g 6,851 6,806 6,851
Share premium 215 176 215
Special reserve 5,554 5.554 5,554
Capital redemption reserve 400 400 400
Own treasury shares reserve {763) (502) (713)
Realised capital reserve 3,420 4,220 3,321
Unrealised capital resarve (5,015) (2,888) (4,747
Reveriue reserve 542 5786 379
Total equity shareholders’ funds 11,204 14,442 11,260
Net asset value per share {pence)* 86.9 1301 86.8

‘ excluding treasury shares

Comparalive figures have been extracted from the unaudited Half-yeerly Financial Report for the six rmonths ended 30 Jung
2008 and the audited statutory accounts for the year ended 31 December 2008.

The accompanying notes on pages 27 to 36 form an intagral pan of this Half-yearly Financial Report.
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Summary Balance Sheet continued

C shares
Unaudited Unaudited Audited
30 June 30 June 31 Decamber
2009 2008 2008
Note £'000 £'000 €000
Fixed asset investments
| Qualifying 16,091 14,542 17,440
i Nen-qualifying 437 - 494
Total fixed asset investments 8 16,528 14,542 17,934
Current assets
Tradle and other debtors 255 466 811
Current asset invesiments 5,992 9,977 9,938
Cash at bank and in hand 12 2,943 7,462 212
9,190 17,905 10,961
Creditors: amounts falling due
within one year (82) {654) (520}
Net current assets 9,108 17,251 10,441
‘ Net assets 25,636 31,793 28375
Capital and reserves
! Called-up share capital g 17,809 17,760 17,809
Share premium 41 11 41
Special resarve 15,773 15,768 15,773
Own reasury shares reserve (360) (13) (30)
Realised capital reserve {1,158) (954) {961)
{Unreglised capital reserve (6,821) [1.537 {4,429)
Revenue reserve 352 758 172
Total equity shareholders’ funds 25,636 31,793 28,375
Net asset value per share (pence)* 73.3 89.4 79.8

" excluding treasury shares

Comparative figures have been extracted from the unaudited Half-yearly Financial Report for the six menths ended 30 June
2008 and the audited statutory accounts for the year ended 31 December 2008.

The accompanying notes on pages 27 to 36 form an integral part of this Half-yearty Financial Repart.
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Summary Balance Sheet continued

Combined
Unaudited Unaudited Audited ‘
30 June 30 June 31 December
2009 2003 2008
MNota £'000 £'000 £'000
Fixed asset investments
Qualifying 23,987 24,151 25,991 ‘
Non-qualifying 859 441 921 1
Total fixed asset investments 8 24,846 24,592 26,912
Current assets
Trade and other dabtors 402 570 1,525
Current asset investments 5,992 9,977 9,938
Gash at bank and in hand 12 5,701 12,040 1,859
12,095 22,587 13,322
Creditors: amounts falling due
within one year {101) (944) (599)
Net current assets 11,994 21,643 12,723
Net assets 36,840 46,235 38,635
Capital and reserves
Called-up share capital 9 24,660 24,566 24,660
Share premium 256 187 256
Special reserve 21,327 21,322 21,327
Capital redermption reserve 400 400 400
QOwn treasury shares reserve {1,123) {515 {743}
Reafised capital reserve 2,262 3,266 2,360
Unrealised capital reserve {11,836) (4,425) {9.176)
Revenue reserve 894 1,434 551
Total equity shareholders' funds 36,840 46,235 39,635

Comparalive figures have been extracted from the unaudited Half-yearly Financial Report for the six months ended 30 June
2008 and the audited statutory accounts for the year ended 31 December 2008.

The accomparnying notes on pages 27 to 36 form an integral part of this Half-yeady Financial Repant.

These financial statements were approved by the Board of Directors, and authorised for issue on 7 August 2009 and were
signad on its behalf by

-

Dr N E Cross
Chairmnan
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Summary Reconciliation of Movement in
Shareholders’ Funds (unaudited)

Ordinary shares

Own
Called-up Capital treasury | Realised | Unrealised
share Share Bpecial | redemption shares capital capital | Revenue
capital premium rasarve’ reserve reserve* reserve’ raserve’ reserva’ Tatal
o0 £'000 £'000 o £000 £'000 £'000 £'000 £'000
As at 31 December 2008 6,851 215 5,554 400 {713} 3,321 {4,747) 379 14,260
Net raalised gains on
invesiments in the period - - - - - 136 - - 136
Maoverment in unvealised
appreciation - - - - - - (268) - [268)
Capitalised investment
management fee - - - - - {106} - - (106)
Capitalised tax - - - - - 14 - - 10
Recoverabla VAT capilalised - - - - - 59 - - 59
Purchase of own treasury
sharas - - - - |50} - - - {50)
Revenusg return attributable
to shareholders - - - - - - - 163 163
As at 30 June 2009 6,851 215| 5,554 400 {763)] 3,420 | (5015) 542 11,204
As at 1 January 2008 6,785 165 5554 420 262)} 3.067) (2,002 586 | 15,193
Net realised gains on
investmeants in tha pericd - - - - - 539 - - 53g
Movement in unrealised
appreciation - - - - - - {7906) - {796)
Capitalised investrment
management lea - - - - - {164) - - {164)
Capitalised 1ax - - - - - 41 _ - 41
Purchase of own reasury
shares - - - - (220) - - - (220)
Issue of equity (net of costs) 11 11 - - - - - - 22
Revenue return atinbulable
to shareholders - - - - - - - 353 353
Dividends paid - - - - - (253) - {263) (526)
As at 30 June 2008 6.806 178 | 5554 400 {502); 4,220 (2.888) 676 | 14.442
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Summary Reconciliation of Movement in
Sharehoiders’ Funds (unaudited) continued

Ordinary shares (continued)

Qwn
Galled-up Gapitat treasury Realised | Unrealised
share Share Spacial |recemption sharas capital capital | Revenue
capttal | premium reserve’ reserve resarve’ reserva’ reserve’ reserve” Total
1000 £000 £'000 000 £1000 £000 £'000 £'000 £'000

As at 1 July 2008 6,806 176 | 5554 400 (502)| 4,220| {2.888) 676 14,442
Net realised gains on
investments in the period - - - - - 87 - - 87
Movement in unrealised
appreciation - - - - - -1 (1.859) - (1.859)
Capitahsed investment
management fee - - - - - (117 - - (117
Capitalised tax - - - - - (13 - - (13)
Recoverable VAT capitalised - - - - - 182 - - 182
Purchase of own treasury
shares - - - - 211) - - - 211)
Issue of equity (net of costs) 45 3¢ - - - - - - 84
Revenue retum attributable
to shareholders - - - - - - - 224 224
Dividends paid - - - - - (1.038) - {821) {1,559)
As at 31 December 2008 6,851 215| 5,554 400 (713)| 3,321 (4.747) 379 11,260

" Included within these reserves is an amount of £3.738,000 (30 June 2008: £7,060,000: 31 December 2008: £3,794.000)
which is consiclered distributable, The Spacial reserve has been trealed as distributable in determining the amounts available
for distripution.
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Summary Reconciliation of Movement in
Shareholders’ Funds (unaudited) continued

C shares
Own
Catled-up treasury | Realised | Unrealised
share Share Special shares capital capital | Revenue
capital | premium reserve” reserve’ reserve’ reserve” reserve” Total
€000 £:00¢ £000 £'000 £'000 £'000 £'000 £'000

As at 31 December 2008 17,809 41| 15,773 {30) (861} (4,429} 172 28,375
Net realised gaing on
investments in the period - - - - 2} - - 2}
Moverment in unrealised
appreciation - - - - -1 {2,392} - {2,392)
Capitalised investrment
managernan fee - - - - (247} - - {24
Capitalisad lax - - - - 52 - - 52
Purchasa of own treasury
shares - - - {330} - - - (330
Revenue return attributable
to shareholders - - - - - - 180 180
As at 30 June 2009 17,809 41| 15773 (360} (1.158)| (6.821) 352 25636
As at 1 January 2008 17.740 -] 15,768 - (748) (800} 712 32,875
Net realised gains on
investments in the period - - - - &7 - - 57
Maovernent in unrealised
appraciation - - - - - {937} - (837)
Capitalised investmant
management fee - - - - {355) - - {355)
Capitalised tax - - - - B9 - - 89
Purchase of own treasury
shares - - - (13) - - - 13
Issue of equity et of costs) 20 11 - - - - - 3
Revenue return altributatle
to shareholders - - - - - - 578 578
Dividends paid - - - - - - {532) 532)
As at 30 June 2008 17,760 11| 15,768 (13 @54)| (1.537) 758 | 31.783
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Summary Reconciliation of Movement in
Shareholders’ Funds (unaudited) continued

C shares (continued)

Own
Called-up treasury Realisec { Unrealised
share Share Special shares capital capital | Revenue
capial | premium reserve’ resarve’ reserva” reserve’ reserva” Total
£'000 £000 £'000 £'000 £7000 £1000 1000 £'000

As at 1 July 2008 17,760 11| 15,768 {13 @58 (1.537) 758 3,763
Movement in unrealised
appreciation - - - - w i (2,892) - {2.892)
Capitalised investmant
management fee - - - - 276) - - (276)
Capitalised tax - - - - 20 - - 20
Recoverabla VAT capitalised - - - - 249 - - 249
Release of previous cost accrual - - 5 - - - - 3
Purchase of cwn treasury
shares - - - {17} - - - (17)
issue of equity (net of costs) 49 30 - - - - - 79
Revenug return attnbutable
to shareholders - - - - - - 480 480
Dividends paid - - - - - - {1,066 (1.06886)

As at 31 December 2008 17,808 4

13,773 130} 961)| (4.429) 172 28375

Included within these reserves is an amount of ©7,786,000 (30 June 2008: £14,022.000: 31 Decernber 2008: £10.525.000)
which is consitlered distributable. The Special reserve has been treated as distibutable in determining the amounts available
for distribution.
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Summary Cash Flow Statement

Ordinary shares

Unaudited Unaudited Audited
six months six months year
ended ended ended
30 June 30 June 31 December
2009 2008 2008
Note £'¢00 £'000 £'000
Qperating activities
Investment income receaived 262 334 679
Deposit interest received 16 121 20
Dividend income recaived 10 8 10
Investment management fees paid
net of VAT refunc) 119 (229) (501}
Other cash payments (38) 147y (5%
Interclass account movement 355 652 (254}
Net cash inflow from operating activities 1 724 249 76
Taxation
UK corperation tax (paidi/received (126) 16 (199}
Capital expenditure and financial
investments
Purchase of investments {210) {404) 2,084)
Disposal of investments 773 1,385 2,208
Net cash inflow from investing activities 563 981 124
Equity dividends paid
Divictends paid 5 - (526) {2,088}
Net cash inflow/{outflow} befare financing 1,161 720 {2,084}
Financing
Purchase of own shares (50} {220} 431}
Issue of share capital [net of costs) - 22 106
Net cash outflow from financing {50) (198} 325)
Cash inflow/(outflow) in the year 12 1111 522 {2,409)
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Summary Cash Flow Statement continuea

C shares
Unaudited Unaudited Audited
six months six months year
ended ended ended
30 June 30 June 31 December
2009 2008 2008
Note £'000 £'000 £'000
Qperating activities
Invastment income received 512 855 1,228
Deposit interest received 32 211 322
Dividend income received 57 - 53
Investment management fees paid
{(net of VAT refund) (10) (482) 11,102)
Other cash payments (84) {75} {169)
Interclass account movement {15) {403 (84)
Net cash inflow from operating activities 1 492 255 246
Taxation
UK corporation tax paid {219) B (398)
Capital expenditure and financial
investments
Purchase of investments (2,253) (1,795) {7.687)
Disposal of investments 5,041 5,348 5,340
Net cash inflow/(outflow) from
investing activities 2,788 3.553 {2,347}
Equity dividends paid
Dividends paid 5 - 1532) (1,598)
Net cash inflow/{outflow) before financing 3,061 3.215 (4,097)
Financing
Purchase of own shares {330) {13 {30)
Issue of share capital (net of costs) - 31 110
Net cash (outflow)/inflow from financing (330) 18 80
Cash inflow/({outflow} in the year 12 2,731 3233 {4,017)
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Summary Cash Flow Statement continued

' UK corporation lax paid

! Capital expenditure and financial

' Issue of share capital (net of costs)

Combined
Unaudited Unaudited Audited
six months six months year
ended ended ended
20 June 30 June 31 December
2000 2008 2008
Note £000 £'000 £'000
Operating activities
Investment income received 774 989 1,205
Deposit interest received 48 332 523
Dividend income received 67 8 83
Investment management fees paid
(net of VAT refund) 109 {721) {1.603)
Qiher cash payments {122) (126) (228)
Interclass account movemeni 340 22 (338)
Net cash inflow from operating activities 11 1,216 504 322
Taxation
{345} {45} (597)
investments
Purchase of investrments (2,463) (2,199) {9.771)
Disposal of investments 5814 6.733 7.548
Net cash inflow/{outflow) from
investing activities 3,351 4,534 (2,223)
Equity dividends paid
Dividends paid 5 - (1,058) (3.683)
Net cash inflow/{outflow) before financing 4,222 3,935 {6,181)
Financing
Purchase of own shares (380) (233 {461}
- 53 216
Net cash outflow from financing (380) (180) (245)
Cash inflow/{outflow} in the year 12 3,842 3,755 6,426)
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Accounting convention

The financial statements have been prepared in
accorgance with the historical cost convention,
modified to include the revatuation of investments, in
accordance with applicable United Kingdom law and
accounting slandards and with the Staement of
Recormmended Practice “Financial Statements of
Investment Trust Companigs and Venture Capital
Trusts” ("SORP") issued by the Association of
Investmeant Companies ("AIC") in January 2008,
Accounting policies have been applied congistently in
current and prior periods.

Accounting policies

Investments

Quioted and unquoted equity investments

in accordance with FRS 28 "Financial Instruments
Recognition and Measurement”, quoted and unquoted
equity investments are designated as fair value through
profit or toss ("FVTPL". Investments listed on
racognised exchangas are valued at the closing bid
prices at the end of the accounting period. Unquoted
invesimanis' fair value is determined by the Directors in
accordance with the International Private Equity and
Venture Capital Valuation Guidelines {IPEVCY
guidelines).

Fair value movernerts on equity investments and gains
and losses arising on the dispasal of invesiments are
reflecied in the capital column of the Incorme Stalement
in accardance with the AIC SORP and realised gains or
Iosses on the sale of investments will be reflected in the
Realised capital reserve, and unrealised gains or lesses
aising from the revaluation of investments will be
reflected in the Unrealised capital reserve,

Unquoted loan stock

Unquoted loan stock is classified as leans and
receivables in accordance with FRS 26 and canied at
amortised ¢ost using the Effective Interest Rate method
FEIRM less impairment. Movemenis in respect of
capital provisions are reflected in the capital column of
the Income Statement and are reflected in the Realised
capital reserve following sale, or in the Unrealised
capital reserve on revaluation.

Loan stocks which are not impaired or past due are
considered fully pedorming in terms of contractual
interest and capital repaymes and the Board! does
not consider that there is a current likelihood of a
shorttall on security cover for these assets. For
unquated loan stock, the amount of the impaiment is
the difference beiween the asset’s cost and the present
value of estimated future cash flows, discounted at the
effective interest rate.

Notes to the Summarised Financial Statements
for the six months ended 30 June 2009

Floating rate notes

In accordance with FRS 26, floating rate notes are
designated as fair value through pigiit or 1oss. Floating
rate notes are valued al market bid piice at the balance
sheet date. Floating rate notes are classified as current
asset investrnents as they are investments held for the
short term and comparative classification in the
Balance Sheet for 30 June 2008 has been restated
accordingly.

Warrgnts, convertibles and unquoied equity derived
ngtruments

Warrants, cenvertitles and unguoled equity derived
instruments are only valued i iheir exercise or
contractual conversion terms would allow them to be
exercised or converted as at the balance sheat date.
and if there is additional value to the Company in
exercising or converting as at the balance shest date.
Otherwise these instruments are held at nil value. The
valuation techniques used are those used for the
underlying equity investrment.

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

Dividend income is not recognised as part of the fair
value movement of an investmenl, but is recognised
separately as investment income through the Revenue
reserve when a share becomes ex-dividend.

Loan stock accrued interest is recognised in the
Balance Sheet as part of the carying value of the loans
and receivables at the end of each reporting pertod.

it is not the Company’s palicy to exercise control or
significam  influsnce  over investea  companiss.
Therafore in accordance with the exermnptions under
FRS 9 *Associates and joint ventures”, 1lhose
undertakings in which the Company holds more than
20% of the equity are nol regarded as associated
undedakings.

Investment income

Quoatad and unquoted equity income

Dividend income is included in revenue when the
investment is quoted ex-dividend.

Unqguoted Loan stock and other preferred income

Fixed returns on non-equity shares and debt secunties
are recognised on a time apportionrnent basis using
the effective imerest rale over the life of the financial
instrument. Income which is nol capable of being
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received within & reasonable period of time is reflected
in the capital value of the investment.

Bark interast incorme
Inlerest income is recognised on an accrual basis using
the rate of interest agreed with the bank.

Floating raia note incoms

Floating rate note income is recognised on an accrual
hasis using the inlerest rate anplicabte to the floating
rate note at that time.

Investment management fees and other
expenses

All expenses have been accounted for on an accrual
basis. Expenses are charged through the Revenua
account excep! the following which are charged
thipugh the Realisad capital reserve:

- 75% of managemen! fees are allocated to tha
capital agcount to the exient that these relate 1o
an enhancement in the value of the investmenis
and in line with the Board's expectation thal over
the long term 75% of the Company's investment
returns will be in the form of capital gains; and

* expensas which are incidental 1o the purchase or
disposal of an investment ara charged through
the Realised capital reserve.

Under the terms of the Management Agreement, total
expenses including management fees and excluding
performance fees will not exceed 3.5% of net asset
value at the year end.

Performance incentive fes

In the event that a performance incentive lee
crystalises, the fee will be allocaled between Revenue
and Realised capital reserves based upon the
proportion to which the calculation of the fee is
attibutable to revenue and capital raturns.

Taxation

Taxation is applied on a current basis in accordanca
with FRS 16 "Current tax’. Taxaticn associated with
capital expenses is appked in accordance with the
SORP In &ccordance with FRS 1¢ "Deferred tax”,
daferred taxation is provided in full en timing differences
that result in an cbligalion at the balance sheel date to
pay more tax or a night to pay less tax, at a future date,
at rates expecied io apply when they crystallise based
on current tax rates and law, Timing differences orise
from the inclusion of itemns of income and expenditure
in taxation compulations in periods ditterant from those

28 Albion Technology & General VCT PLC

Notes to the Summarised Financial Statements
for the six months ended 30 June 2009 continued

in which they are included in the financial statements.
Deferred tax assels are recognised (o the extent that «
is regarded as more likely than not that they will be
recovered.

The specific nature of taxation of ventura capital trusts
means that it is unlikely that any defered tax will arise.
The Direclors have considered the requiremnents of FRS
1% and do not believe that any pravision should be
magie,

Reserves
Realised capital reserve
The tollowing are disclosed in this reserve:

® gains and losses compared o cost on 1he
realisation of investments;

® expenses, together with the related taxation
effect, charged in accordance wilh the above
policies: and

[ ] divideneis paid to equily holders.

Unrealised capital resarve

Increases and decreases in the valuation of
investments held at the year end against cost, are
includad in this resarve.

Special reserva

The cancellaticn of the share premium accourt has
created a special reserve that can be used to fund
markel purchases and subsequent cancellation of own
shares, 10 cover gross realised losses, and lor other
distributable purposes.

Capntal redemption reserve

This reserve accounts for amounts by which the issued
share capital is diminished thraugh the repurchase and
cancellation of the Company's own shares.

Own lreasury shares reserve

This reserve accounts for ameunts by which the
distributable reserves of the Company are climinishect
through the repurchase of the Company's own shares
for treasury.

Share premium account

This raserve accounts for the difference helween the
price paid for shares and ihe nominal value of the
shares, less tssue costs and transfers (o the Special
reserve,




Dividends

In accordance wilh FRS 21 "Events after the balance
sheet date”. divicderkls declared by the Company are
accounted for in the period in which the dividend has
pbeen paid, or approved by sharsholders in an Annual
General Meeting.

Losses on investments

Notes to the Summarised Financial Statements
for the six months ended 30 June 2009 continued

C shares

Until such time 1hat C shares are converled nto
Crdinary shares, & investments and relums
attributable to this class of share are separately
identifiable from the existing Ordnary shares. Al
residual expenses are allocated on the basis of 1o1al
funds raised for each class of share.

Six months ended 30 June 2009 (unaudited)

Ordinary
shares C shares Total
£000 £'000 £'000
Unrealised gains/llosses) on fixad assel invesiments held
at fair value through profit or loss account 275 {1,610} {1,235)
Unrealised losses on fixed assel investments held at
armortised cost {543) {839) {1,382)
Unrealised losses on fixed asset investmants {268) {2,449} {2,717)
Unrealised profits on current assel investments held at fair
value through profit or loss account - 57 57
Unrealised losses sub-total (268) {2,392} {2,660)
Realised gains/(losses) on investrnents held al air value
through profit or 10ss account 136 2} 134
{132) (2,394} (2,528)

Six months ended 30 June 2008 {unaudited}

Ordinary
shares C shares Total
£000 £'000 £'000
Uniealised losses on fixed asset investments held at fair
valug through profit ¢r loss account {876) (948 {1,824)
Unreglised gaing on fixed asset invesiments heid ai
amontised ¢osl 80 - 80
Unrealised lossas on fixed asset investments {796) {948) (1,744)
Unrealised gains on curent asset investements held at fair
value through profit or koss account - " 1
Unrealised losses sub-total {796) 937 (1.733)
Realised gains on investments held at fair value through
prafit or loss account 539 57 596
(257} (880) (1,137
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Notes to the Summarised Financial Statements
for the six months ended 30 June 2009 continued

3. Losses on investments (continued)
Year ended 31 December 2008 {audited)

Ordinary
shares C shares Total
£'000 £'000 £'000

Unredlised losses on fixed asset nvestments held at fair
value through profit or 10ss account {2.000} {3,508 {5.503)
Unrealised losses on fixed asset invesirments held at
amortised cost {855} (298 (©9533)
Unrealised losses on fixed asset investments {2.6855) (3.801) (5.456)
Urwealised losses on current assel invesiments held at
fair value through profit or loss account - 28 {28}
Unrealised losses sub-total {2,855) (3.829) 6,484)
Realised gains on investments held at tair value through
profit or loss account 626 57 683

{2,029) (3,772 {5,801)

Investments valued on amartised cost basis are enquoted loan stock instrurnents.

4, Investment income
Six months ended 30 June 2009 {unaudited)
Ordinary
shares C shares Total
€000 £'000 £'000
Income recognised on investments held at fair value
through profit or loss
UK dividend income 10 57 67
Floating rate note interast - 80 80
Bank deposit interest incorme 15 32 47
25 169 194
Income recognised on investments held at amortised cost
Return on loan stock investments 229 202 431
254 an 825
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Notes to the Summarised Financial Statements
for the six months ended 30 June 2009 continues

4, investment income {continued}
Six months ended 30 June 2008 (unaudited}
Ordinary
shares C shares Total
£'000 £'000 £'000
Income recognised on investments held at fair value
through profit or loss
UK dividend income 1 - 1
Management fees received from equity investments 7 - 7
Floating rale note interest - 337 337
Bank depasit intersst income 111 196 307
Other income 2 4] 8
121 539 60
Income recegnised on investiments held at amortised cost
Return on loan stock investments 439 429 268
560 968 1,528

Year ended 31 December 2008 (audited)

Ordinary
shares ¢ shares Total
£000 £'000 £'000
fncome recognised on investments held at fair value
through profit or loss
UK dividend income 10 53 63
Management fees received from eguity investments 9 3 12
floating rate note interest - 60% 609
Bank depaosit intarest income 191 307 498
210 972 1,182
Income recognised on investments held at amortised cost
Return on loan stock investments 665 755 1,420
875 1,727 2.602

All of the Company's incorme is derived from operations based in the United Kingclom.
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Notes to the Summarised Financial Statements
for the six months ended 30 June 2009 continued

5. Dividends
Ordinary shares

Unaudited Unaudited Audited
six months six months year
ended ended ended
30 June 30 June 31 December
2009 2008 2008
£'000 £'000 £'000
Dividend of 4p per share paid on 30 May 2008
{25 ravenue anc 2p capital) - 528 526
Dividend of 4p per share paid on 3 Ogtober 2008
{2p revenue and 2p capital) — -~ 524
Dividend of Bp per share paid an 30 December 2008
(2p revenue and 6 capital) - - 1,035
- 526 2.085

The Ordinary share's 2009 dvidendt of 8 pence was paid in advance on 30 December 2008.

C shares

Unaudited Unaudited Audited
six months six months year
ended ended ended
30 June 30 June 31 December
2009 2008 2008
£'000 £'000 £'000
Revenue dividend of 1.5p per share paid on 30 May 2008 - 532 532
Revenue dividend of 1.5p per share paid on 3 October 2008 - - 833

Revenus dividend of 1.5p per share paid on 30 Bacember
2008 - - 533
- 532 1.598

The C share's first dividend of 2009 ¢f 1.5 penca was paid in advancs on 30 Secember 2008,

In acidition to the dividends paid above, tha Board has declared a dividend of cne penny per C share to be paid on
18 September 2006 to shareholders on the register on 21 August 2009,

6. Recovery of VAT
Following the HMRG business briefing permitting the recovery of historic VAT that had been charged on management
fees, tha Ordinary shares have recognised £79,000 In the six months 1o 30 June 2009 which was in addition to the
£575,000 that was recognised in the Income Statemant for the year to 31 December 2008,

7. Basic and diluted return per share
Refurn per share has been cakulaied on 12,951,822 Ordinary shares excluding treasury shares (30 June 2008:
13,255,675; 31 December 2008: 13,128.893) and 35,401,114 C shares (30 June 2008: 35,486.821: 31 December
2008:; 35,505,045) being the weighted number of shares in issue for the period.

There are no convertikle instruments, derivatives or contingent share agreements in issue for Abion Technology &

General VCT PLC hence there are no dilution sffacts 10 the return per share. The basic return per share is theretora the
sama as the diluled return per share.
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Notes to the Summarised Financial Statements
for the six months ended 30 June 2009 continued

10.

Investments

Crdinary share fixed assel investmenis held ai fair value through profit or loss total €6,243,000 (30 June 2008:
£3,175.000; 3t Decernber 2008: £2,158,000). Fixed asset investrnents held at amortised ¢cost total £2,075,000 {30 June
2008; £6,875.000; 31 December 2008: £6,822,000).

C share fixed asset investments held at fair value through profil or loss total £5,148,000 (30 June 2008: £6,423,000;
31 December 2008: £5,938,000). Fixed asset investrments held at amortised cost tetal £11,380.000 (30 June 2008:
£8.119.00C, 31 Decembar 2008: £11.596,000}

C share current assel investments held at fair value through profil or loss total £5,992,00C (30 June 2008: £8,977.000;
31 December 2008: £9,938,000).

Share Capital

Unaudited Unaudited Audited
six months six months year
endad ended ended
30 Juna 30 June 31 December
2009 2008 2008
£'000 £'000 £'000
Authorised
70,000,000 Ordinary shares of 50p each
{30 June 2008 and 31 December 2008: 70,000.000) 35,000 35,000 35,000
40,000,000 C shares of S0p each
{30 June 2008 and 31 December 2008: 40.000,000) 20,000 20,000 20.000
55,000 55,000 55.000
Alletied, called-up and fully paid
13,702,045 Ordinary shares of 50p each
{30 June 2008; 13,611.991; 31 Qecember 2008; 13,702,045) 6,851 8,808 6.851
35,618,841 C shares of 50p each
{30 June 2008: 35,514,776, 31 Dacember 2008: 35,618,841} 17,809 17,760 17.809
24,660 24,586 24,680
Allotted, called-up and fully paid excluding
treasury shares
12,897,002 Ordinary shares of 50p each
{30 June 2008: 13.118,518; 31 December 2008: 12,971,408) 6,494 6,550 6,486
34.981,186 C shares of 50p each
(30 June 2008: 35.504,980; 31 December 2008: 35,560,045) 17,491 17,752 17.790
23,985 24,311 24,276

Treasury Shares

During the period to 30 June 2009 the Company purchased 74,406 Ordinary shares and 598,859 C shares 10 be held
in treasury at a cost of £50,000 and £330,000 respectivety, representing 0.57% and 1.68% of its issued share capital as
al 1 January 2008 respectively. The shares purchased for treasury were fundedt from the Qwn treasury shares reserve,
The total number of Ordinary shares held in treasury as at 30 June 2000 was 803,043 (30 June 2008; 493.473;
31 December 2008: 730,837) and the total number of C shares held in freasury as at 30 June 2009 was 637 655
{30 June 2008: 14,796; 31 Decermber 2008: 38.796) representing 6.21% and 1.79% of each respeciive class of share
capital as at 1 January 2009.
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11, Reconciliation of revenue return on ordinary activities before taxation to net cash inflow from operating

activities

Six months ended 30 June 2008 (unaudited)
Ordinary

sharas C shares Total

£'000 £'000 £:000

Reverue return on ordinary aciivities before tax 203 212 415

Investmant managemsnt fee charged to capital {106) (247 {353)
Recoverabls VAT capitalised 59 - 59
Movement in accrued amortised loan stock interest A 80 91
Decrease in operating debiors 200 458 658
{Decreasa)fincrease in operating creditors {18} 24 &
Interclass acceunt movement 355 (15) 340
Net cash inflow from operating activities 724 492 1,216

Six months ended 30 June 2008 {unaudited}
Ordinary

shares C sharas Total

£'000 £'000 £'000

Ravenus return on ordinary aclivities before tax 470 770 1.240
Investment management fee charged to capital (183) (335) 518
Movemenl in accrued ameortised loan stock inferast (102) B65) (187)
Decrease/(increase) in operaling debtors 66 (66) -
Decrease in operating creditors 22) 129) 51)
Net cash inflow from operating actwities 249 255 504

Year ended 31 December 2008 (audited)
Qrdinary

shares C shares Total

£'000 £'000 £'000

Revenue return on ordinary activities before tax 773 1,436 2.209
Investment managernent fee charged to capital 281 (631) ©912)
Recaoverable VAT capitalised 182 249 431

Maovement in accrued amorlised loan stock interest 3 (130) (127}

Increasa in operating debtors (238) (333) (573}

Decrease in operating creditors {109 (259) (368)

Interclass account movement (254) (84) 338}
Net cash inflow from operating aclivities 76 248 322
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12. Analysis of change in cash during the period
Six months ended 30 June 2009 {unaudited)

Ordinary
shares G shares Total
£'000 £'000 £'000
Beginning of the period 1,647 212 1,859
Net cash inflow 1,111 2,731 3.842
Erl of the percd 2,758 2,943 5,701

Six months ended 30 June 2008 (unaudited)

Ordinary
shares C shares Total
£'000 £'000 £'000
Beginning of the period 4,056 4,229 B.283
Net cash inflow 522 3,233 3,755
End of ihe period 4,578 7.462 12,040

Year ended 31 December 2008 {audited)

Ordinary
shares C shares Total
£'000 £'00¢ £'000
Beginning of the year 4,056 4,229 8,285
Net cash outflow (2.409) (4,017) (6.426}
End of tha year 1.647 212 1.859

13. Contingencies, guarantees and financial commitments
The Company has no contingencies, guarantees and financial commitments.

14. Post balance sheet events
Since 30 June 2009, tha Company has completed the fcliowing matenal transactions:

Investment in Gerorimo Inns VCT | Limited of £760,000.
Investment in Geronimo Inng VCT 1l Limited of £760,000.
Invesiment in Bravo Inns 1l Limitec of £190,000.
Invesiment in Rostima Limited of £35.000.
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15,

16,

17.

Refated party transactions

The Manager, Albion Ventures LLP, is considered to be a related panty by vinue of the fact that it is pany to a management
agreement lrom the Company. During the period, services of a total value of £471,000 (30 June 2008: £692,000: 31
December 2008:; £1.218,000), were purchased by the Gompany from Albion Ventures LLP. At tha financial period end,
the armount due from Albion Ventures LLP in respect of these services wasg £30,000 (30 June 2008: creditor £312.000.
31 December 2008: creditor £12,000).

Albion Ventures LLP has reclaimed VAT from HMRC as described in note 6. A net sum of £79,000 has besan recognised
in the Income Statesment for the period which is nel of historic management and performance fees (o be pald to Albion
Ventures LLP.

Fatrick Feeva is managing partner of the Manager, Albion Ventures LEP. During the peniod, the Gompany was charged
£10,000 by Albion Vantures LLP in respect of his services as & Director (30 June 2008: £10,000; 31 December 2008:
£20,0000. At 1he financial period end, the amount due to Albion Ventures LLP in respect of 1hese senvices was Enil (30
Juna 2008: £5.000; 31 December 2008: Cnil),

QOther information

The information sel out in this Hall-yearly Financial Report does not censtitute the Company's statutory accounts within
the terms of section 434 of the Gompanies Act 2006 for 1ha periods ended 30 June 2009 and 30 June 2008, and is
unauditad. The information for the year ended 31 December 2008 does not constilute statutory accourds within the
terms of section 434 of the Companies Agt 2006 and is derived from the statutory accounts for the financial year, which
have been delivered 10 the Registrar of Companies. The auditors reporied on those accounts: their report was unqualified
and did net contain a staterment under s498 (2) or (3) of the Companies Act 2006.

Publication

This Half-yearty Financial Report is being sent io shareholders and copies will be made availsble to the public
al the ragistered office of the Company, Companies House, the FSA viewing facilty and also electronically at
www.albion-ventures.co.uk under the ‘Our Funds' section.
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