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Income Statement

Unaudited .
Unaudited Audied
""“""'""‘;;:" Sepramber ronths to 30 une 2020 Period 10 31 December 2019

Revenue  Copival Toral Revenue  Cophol Total Revenue  Cophal Total
000 £900 £000 £'000 £000 £000 £000 £000 €000

Galts/{(kosses) an - 3,783 3,783 - &7 {672) - 15,626 15,626

disposai of
fied asset vestments

Losses on dispasal - - - . . - E (348} {368)
of current asset :
investments

{Losses)/gains on - {19.208) (19,298) - (15680)  {19,480) 88,307 88 307
voiugtion of fixed
Qsset ivestments

Gains/(ksses) on - 1935 1,935 [C ] (b8} 1.004 1006
valuation of curtent
asset investments.

lvestrment Incorne 401 - 01 274 274 1,554 - 153%
Investment (563} (10,695) {1,258} (38)  (2230) (611 (784)  (4.890) (15,674}
management fees

Performance fee ' - - - . . . (15965 (16965}
QOthes expenses (3,667} - (3887} ag 248  (6,058) - (6058)
FX transkation - we we - 157 157 - {124) {124)

{Lossiprofitbafore (3,429 ([24,308) (IL738) (2525 (23491 Q&0  (5307) 72587 67,280
Tax

Tax - - ~ B - - - - -
(Loss)/profit atter (3.629) (24108) (0735 0575 (349 (60W) (5307 72567 67260
tax

[Loss)earnings per (0.4)p (2. 4)p z.8)p {0.5p 24p 2P {0.4)p 8.6p 8.0p
shate - bask and

diluted

¢ The Total’ column of this statement is the profit and loss account of the Company; the
supplementary revenuereturnand capitalreturncolumnshavebeen prepared underguidance
published by the Association of Investrment Companies.

= Al revenue and capital items in the above staternent derive from continuing operations.

o TheCompany has onty one class of business and derives its income frominvestments made in
shares and securities and from bank and money market funds.

Titan has ne other comprehensive income for the period.
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Balance Sheet

Unaudited Unoudned Audited
A3 at 30 Septembar 2020 As at 50 June 2020 As at 31 December 2019
£'000 £'000 £'000 £'000 £:000 £'000
Fixed osset Investments 872,19 663,587 640109
Current gssets
Corpomite bonds 88,747 86,4% 80 525
Cash at bank n,297 4105 52,763
Apphcations cosh” 260 26 3,55
Debtors any 5857 2985
Money market funds 127,403 14714 149210
T Bams 243,540 20848
Current kabllities o {1,864) - (209) {2547} o
Net cutfent ossets . 232,260 247,631 265,731
‘ Nat assats B - 04,499 004,218 ) 00,840
Share copital 101,272 101,272 95,161
Share premium 502,548 616,952 559,972
Caphal redempiion reserve 4,879 4,879 4,004
Specio! distributable reserve e 67,413 106,915
Capnal reserve realised {50,353) (47,811 {45,705)
Capnal reserve unrealised 189,442 187547 200089
Revenue reserve Z7us) (24.034) (23,6648)
“Total equity shareholders’ funds T cosam C ez 05810
Net qsset volue per share 9.3p B89.5p o5 2p

"Cash held but not yet ailotted

The statements were approved by the Directors and authorised for issue on 17 November 2020

ond are signed on their behalf by:

4

()I"“M* o
o

John Hustler
Chairman

Call us on 0800 3156 2295
2
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Statement of Changes in Equity

Capitai Special  Capital Capital
Share Shory redemption  debibutoble Tunetve tupprve  Ravetie
capitol premism resetve resovve’  reulined”  wniwolised  reserve’ Totol
£1000 £000 £000 L1000 £7000 £'000 £'000 £'000

As ot 01 Jarwory 2020 88 S92 4,074 106,715 (45,705) 200,089 (23,0466) 905,840
Comprehenaive income for
the year:
Monagement tees (30,695} {563) [, 258}
Current yeor goin on dispoyal A783 3,783
of fixed asset investments
| osses on foir value of fixed (9, 298) (e 798)
a5t Hwestrnerits
Losses on fair value of current 1935 1955
asicl Kwettmens
Loss attel 1ax {3,068) (5.046}
Tota!l comprehensve loss for {891 {17,385} {3629 27904
the period
Contributions by ond
distributions to owners:
Share 1ssue™ 69 56,980 &3 896
Reputchase of own shares (B0O%) 805 (7,008} {7,008}
Dividends poid (30,494} (30,494}
Totol contributions by and &m 56,980 805 (37.52) 26,394
distributions
1o Owners
Crther movemants:
Prior yeot fixed asset gains 2,264 (2,2064)
row realised
Share premmium canceligrion (114,404) 114,404
FX transiation %9 169
Total other movernents 5.796 {9.796) 157 157
Bak a3 at 30 Sep b 101,272 502,548 4,479 185,817 (50,353 189,462 {27126} 904,499
2020

‘Reserves are avaitable for distribution.

“This is net of allotrnent fees of £9.9 million.
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Capital Special  Capital Caopitol
Share Share redempts dig trilutabh reserve reserve  Revenue
capitel  premium ressrve resarve’  reclised”  wweolsed reserve’ Total
£000 £000 £'900 £000 £000 £'000 £000 £000

As ot 01 January 2020 95,181 559,972 4,074 106,915 (45,705) 209,009 (23,460) 905,840
Comprehensive incoms for
the year:
Management tees (7750 (381) (7.61)
Current yeue gam on dispasal 43743 (672)
of fixed assel iFvestments
losses on far volue of Tue {15.480) {15,680)
aLsel AveEstments
Losses on fuil volue of curfent (%] (68}
aswrt rvestmens
Loss afeer 1ax {2.144) {2.144)
Totol cormprehensve loss tor {2900 {15, 744) (2.925) (26,173}
the perod
Contributions by ond
distributions to owren:
Shaie ssue™ 4,916 54 98O 63,896
Repurchase of own shares (B0%) B80S {7.008) (£.008)
Dwidends poid (30,494} {30,494)
Tota! contributions by and &M 56980 BOS (37,502) 26,594
distributions
10 OwWners
Other movernents:
Prior year hixed asset gaing 5,796 (5.796)
now realised
FX translation 157 157
Total other movements . 5,796 (3,796} 157 157
Balonce as at 30 June 2020 01,272 816,952 4,879 &0 43 {47,811) 187,547 (26,034) 906,18

*Reserves are available for distribution

“This is net of aliotment fees of £29 million.

Call us on 0800 316 2295
4
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Capital Special  Capital Capital
Shore Share redempts Tourtabl v ressrve  Mevenue
copital  premium resetve esarve’ oad” Ened rve' Tetol
£ 000 £000 £000 £°000 £000 £000 £000 £000
As ot 01 November 2018 65,467 299,804 1,056 149,637 1,245 79,428 (18,233} 609,402
Comprehansive lncone for
the year:
Managerment tees. 14,890} (ra4) {15,674}
Curtent yeds gaity o desposa 15,626 15,6286
of fized asset investments
Current yrdn losses an disposal {368) {348)
of Cufrent Qusel Nvestroents
Goinns on foir value of fied 88,307 68,507
asset Hvestments
Gziret ot faie value ol curtent 1,006 1,006
Osset RvELtments
Lerss ofter tax (4,523) 4,525)
Pertormancs fee (¥.965) (16,965)
Tata! comprehensive incomree {16,587} 29 308 {5.307} 67,404
for the year
Contributions by and
distributions to ownens:
Share issue {includes DRIS)™ nn2 260,368 291,880
Repurchase of own shares (2.018) 2,018 {17597} (17.597)
Dividends paid finciudes DRIS) (45,125) (45,125)
Torat contributions by and 29,694 260,158 2,018 {62,722) 229158
distributions
TO OWTers
Orther movementa:
Prior year fixed asset losses {38.000} 38,000
now realised
Prior year current asset losses (2,343 2,345
now realised
FX wanshotion (124) {124y
Tatat other moverments {40,353) 40,353 {124) {124)
Balance o at 31 December 95,16t 559,972 4,074 106,915 (45.705) 209,089 (2%,666) 905840
2019

*Reserves are ovailable for distiibution
“This is net of alloument fees of £6.6 million.
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Notes to the Financial Statements

1. General information

The financiol information contained in these interim financiol statements does not
constitute statutory accounts as defined in the Companies Act 2006. The figures and
financial information for the period ended 31 Decernber 2019 ore an extract from the
latest published audited financial statements and do not constitute statutory accounts
for that period. Those accounts have been delivered to the Registrar of Companies ond
include a report of the Auditor, which was unqualified and did not contain o statement
under either Section 4%98(2) or 498(3) of the Companies Act 2006. These financial
statements were prepared under FRS 102 ‘The financial Reporting Standard applicable in
the UK and Republic of Ireland’ and in accordance with the Staternent of Recommended
Practice: Financial Statements of Investment Trust Companies and Venture Copital Trusts
issued by the Association of Investrment Companies in Octeber 2019 and consequential
amendrnents and on the assumption that the Company maintains VCT status.

These interim financial statements have been prepared as required by section 838(1) of
the Companies Act 2006 in order 10 support the payment of the interim dividend declared
of 2.0p per ordinary share, paycbie on 11 December 2020 to shareholders on the register as
ot 27 November 2020.

These interim financial statements have been prepared using accounting policies adopted
in the audited financiol statements for the period ended 31 December 2019, They have not
been reviewed by the Company’s Auditor.

Call us on 0800 316 2295
&
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