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Exponent Private Equity LLP
Members’ report

The Members present their Annual Report and Financial Statements for the year to 31 March 2020.
Principal activities

The principal activity of Exponent Private Equity LLP (the “LLP") is to provide portfolio management services
to Exponent Private Equity Partners, LP, Exponent Private Equity Partners Il, LP, Exponent Private Equity
Partners Ill, LP and Exponent Private Equity Partners 1V, LP as well as services to other related entities. The

provision of advisory services relates to investments in venture capital.

The LLP is authorised by the Financial Conduct Authority (“FCA®) to carry out Investment Management
activities.

Business review

The Members are satisfied that the financial performance of the LLP was in line with initial projections over the
year from 1 April 2019 to 31 March 2020.

Members

The Designated Members of the LLP who served during the year were:
Exponent Private Equity (Holdings) LLP

Chris Graham

Tom Sweet-Escott .

Richard Lenane

Simon Davidson

Non-Designated Members of the LLP who served during the year were:
Tim Easingwood

Craig Vickery

Mark Taylor

John Moore

Marius @stlie

James Gunton (appointed on 1 February 2020)

Oliver Bower (resigned on 31 January 2020)

Policy regarding Members’ drawings and the subscription and repayment of Members’ capital

Members share profits and losses in accordance with agréed profit sharing agreements; surplus profits and
losses are allocated on a discretionary basis. -

Members’ capital and drawings are determined by the regulatory capital requirements of the FCA and any
trading needs of the LLP.

Auditors

Rees Pollock have been appointed as auditors for the current year. A proposal to reappoint Rees Pollock as
auditors for the ensuing year will be considered at the next Members’ meeting.

Approved by the Members on 23 July 2020:

Y-

Richard Lenane

30 Broadwick Street
London, W1F 8JB
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Exponent Private Equity LLP
Members’ Responsibilities Statement :

The Members are responsible for preparing the Annual Report and the Financial Statements in accordance
with applicable law and regulations.

Company law, as applied to LLPs, requires the Members to prepare Financial Statements for each financial
year. Under that law the Members have elected to prepare the Financial Statements in accordance with United
Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law)
including FRS 102. Under that law the Members must not approve the Financial Statements unless they are
satisfied that they give a true and fair view of the state of affairs of the LLP and of its profit or loss for that
period.

In preparing those Financial Statements, the Members are required to:

select suitable accounting policies and then apply them consistently;
make judgements and estimates that are reasonable and prudent;
state whether applicable UK Accounting Standards have been followed, subject to any material
departures disclosed and explained in the Financial Statements; and

. prepare the Financial Statements on the going concern basis unless it is inappropriate to presume that
the LLP will continue in business, in which case there should be supporting assumptions or
qualifications as necessary. '

The Members confirm that they have complied with the above requirements in preparing the Financial
Statements.

The Members are responsible for keeping proper accounting records that are sufficient to show and explain
the LLP’s transactions and disclose with reasonable accuracy at any time the financial position of the LLP and
enable them to ensure that the Financial Statements comply with the Companies Act 2006, as applied by The
Limited Liability Partrierships (Accounts and Audit) (Application of Companies Act 2006) Regulations 2008.
They are also responsible for safeguarding the assets of the LLP and hence for taking reasonable steps for
the prevention and detection of fraud and-other irregularities.

In so far as each of the Members is aware, there is no relevant and material audit information of which the
LLP’s auditors are unaware; and they have taken all the steps that they ought to have taken as Members in
order to make them aware of any relevant audit information and to establish that the LLP’s auditors are aware
of that information. . :
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Exponent Private Equity LLP
Independent Auditors’ Report to the Members of
Exponent Private Equity LLP

Opinion

We have audited the financial statements of Exponent Private Equity LLP (the “LLP") for the year ended 31
March 2020, which comprise the Statement of Comprehensive Income, the Statement of Financial Position,
the Statement of Cash Flows, the Statement of Changes in Equity and the related notes, including a summary
of significant accounting policies. The financial reporting framework that has been applied in their preparation
is applicable law and United Kingdom Accounting Standards, including Financial Reporting Standard 102 ‘The
Financial Reporting Standard applicable in the UK and Republic of Ireland’ (United Kingdom Generally
Accepted Accounting Practice).

In our opinion the financial statements:

¢ give a true and fair view of the state of the LLP's affairs as at 31 March 2020 and of its result for the year
then ended;

¢ have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and

+ have been prepared in accordance with the requirements of the Companies Act 2006, as applied to
limited liability partnerships by The Limited Liability Partnerships (Accounts and Audit) (Application of
Companies Act 2006) Regulations 2008.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the Auditors' responsibilities
for the audit of the financial statements section of our report. We are independent of the LLP in accordance
with the ethical requirements that are relevant to our audit of the financial statements in the United Kingdom,
including the Financial Reporting Council's Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us to
report to you where:

¢ the members' use of the going concern basis of accounting in the preparation of the financial statements
is not appropriate; or )

« the members have not disclosed in the financial statements any identified material uncertainties that
may cast ‘significant doubt about the LLP's ability to continue to adopt the going concern basis of
accounting for a“period of at least twelve months from the date when the financial statements ar&
authorised for issue. '

Other information

The members are responsible for the other information. The other information comprises the information
included in the Annual report, other than the financial statements and our Auditors' report thereon. Our opinion
on the financial statements does not cover the other information and we do not express any form of assurance
conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and,
in doing so, consider whether the other information is materially inconsistent with the financial statements or
our knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such material
inconsistencies or apparent material misstatements, we are required to determine whether there is a material
misstatement in the financial statements or a material misstatement of the other information. If, based on the
work we have performed, we conclude that there is a material misstatement of this other information, we are
required to report that fact.

We have nothing to report in this regard.
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Exponent Private Equity LLP
Independent Auditors’ Report to the Members of
Exponent Private Equity LLP (continued)

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006, as
applied to limited liability partnerships, requires us to report to you if, in our opinion:

e adequate accounting records have not been kept, or returns adequate for our audit have not been
received from branches not visited by us; or
the financial statements are not in agreement with the accounting records and returns; or
we have not received all the information and explanations we require for our audit.

Responsibilities of members

As explained more fully in the Members' responsibilities statement, the members are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such
internal control as the members determine is necessary to enable the preparation of financial statements that
are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the members are responsible for assessing the LLP's ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the members either intend to liquidate the LLP or to cease operations, or have no
realistic alternative but to do so.

Auditors' responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an Auditors' report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council's website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our
Auditors' report.

Use of our report

This report is made solely to the LLP's members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006, as applied by Part 12 of The Limited Liability Partnerships (Accounts and Audit)
(Applications of Companies Act 2006) Regulations 2008. Our audit work has been undertaken so that we might
state to the LLP's members those matters we are required to state to them in an Auditors' report and for no
other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone
other than the LLP and the LLP's members, as a body, for our audit work, for this report, or for the opinions
we have formed.

Peter Scott (Senior statutory auditor)

For and on behalf of

Rees Pollock

Chartered Accountants

Statutory Auditor

35 New Bridge Street, London, EC4V 6BW

24 July 2020
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Exponent Private Equity LLP
Statement of Comprehensive Income
For the year ended 31 March 2020

Year ended Year ended

Notes 31 March 2020 31 March 2019

_ £ £

Turnover 4 13,922,771 14,034,152

Administrative expenses . (11,629,733) (12,091,163)

Other operating income 5 207,562 411,777

Operating profit 6 2,500,600 2,354,766
Profit for the financial year before Members’

remuneration and profit shares 2,500,600 2,354,766

Members’ remuneration charged as an expense 8 (2,500,000) (2,354,166)

Profit for the financial year available for
discretionary division among Members 600 600

All of the activities are classed as continuing.

There were no recognised gains and losses for 2020 or 2019 other than those included in the Statement of
Comprehensive Income.

The notes on pages 11 to 17 form part of these Financial Statements.
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Exponent Private Equity LLP
Statement of Financial Position
As at 31 March 2020

31 March 2020 31 March 2019

£ £
Notes
Fixed assets
Tangible assets 9 1,313,435 1,553,797
Current assets
Debtors 10 1,959,472 1,634,792
Cash and cash equivalents 1,629,550 1,520,299
3,589,022 3,155,091
'Creditors: amounts falling due within one year 11 (2,185,864) (1,769,086)
Net current assets 1,403,158 1,386,005
Total assets less current liabilities 2,716,593 2,939,802
Creditors: amounts falling due after more than one year 12 (1,312,882) (1 ,536,4691)
Net assets attributable to Members 1,403,711 1,403,111
Represented by:
Members’ other interests
Members’ capital classified as equity 1,385,083 1,385,083
Other reserves classified as equity 18,628 18,028
1,403,711 1,403,111
Total Members’ interests
Members’ other interests 1,403,711 1,403,111
1,403,711 1,403,111

The notes on pages 11 to 17 form part of these Financial Statements.

These Financial Statements were approved by the Members on 23 July 2020 and were signed on their behalf
by:

-

Richard Lenane

Designated Member

Registered Number: OC306781 8



Statement of Cash Flows
For the year ended 31 March 2020

Cash flows from operating activities

Net profit for the year

Adjustment for:

Members’' remuneration charged as an expense
Depreciation of tangible assets

Movement in Working Capital:

Increase in debtors
Increase in creditors

Net cash generated from operating activities

Cash flow from investing activities
Purchases of tangible assets

Net cash used in investing activities

Cash flow from financing activities
Capital introduced by Members
Amounts withdrawn by Members
Loan paid to related parties

Net cash used in financing activities

Net increase / (decrease) in cash and cash equivalents
Cash and cash equivalents at the start of the year

Cash and;cash equivalents at the end of the year

The notes on pages 11 to 17 form part of these Financial Statements.

Registered Number: OC306781
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Year ended Year ended
31 March 2020 31 March 2019
£ £

600 600
2,500,000 2,354,166
259,132 254,913
(324,680) (353,606)
416,778 581,624
2,851,830 2,837,697
(18,770) (66,729)
(18,770) (66,729)

- 70,000
(2,500,000) (2,354,166)
(223,809) (557,497)
(2,723,809) (2,841,663)
109,251 (70,695)
1,520,299 1,590,994
1,629,550 3 1,520,299




Statement of Changes in Equity
For the year ended 31 March 2020

Balance at 1 April 2018

Members’ remuneration
charged as an expense

Profit for the financial year
available for discretionary
division among Members

Members’ interests after
profit for the year

Drawings

Members’ capital
introduced

Balance at 31 March 2019

Balance at 1 April 2019

Members’ remuneration
charged as an expense

Profit for the financial year
available for discretionary
division among Members

Members' interests after
profit for the year

Drawings

Members' capital
introduced

Balance at 31 March 2020

Exponent Private Equity LLP

Members’ Other Total Loans and Total
capital Reserves Members' other debts Members'
classified other due to interests
as equity interests Members
£ £ £ £ £
1,315,083 17,428 1,332,511 - 1,332,511
- - - 2,354,166 2,354,166
- 600 600 - 600
1,315,083 18,028 1,333,111 2,354,166 3,687,277
- - - (2,354,166) (2,354,166)
70,000 - 70,000 - 70,000
1,385,083 18,028 1,403,111 - 1,403,111
1,385,083 18,028 1,403,111 - 1,403,111
- - - 2,500,000 2,500,000
- 600 600 - 600
1,385,083 18,628 1,403,711 2,500,000 3,903,711
- - - (2,500,000) (2,500,000)
1,385,083 18,628 1,403,711 - 1,403,711

There are no existing restrictions or limitations which impact the ability of the Members of the LLP to reduce
the amounts of Members’ other interests, apart from FCA capital resource requirements.

Members’ other interests and capital introduced by Members rank after unsecured creditors, and loans and
other debts due to Members rank pari passu with unsecured creditors in the event of a winding up.

The notes on pages 11 to 17 form part of these Financial Statements.

Registered Number: OC306781
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Exponent Private Equity LLP
Notes to the Financial Statements
For the year ended 31 March 2020

1 General information

The LLP is based in the United Kingdom and has its registered office at 30 Broadwick Street, London, W1F
8JB.

Principal activities

The principal activity of the LLP is to provide portfolio management services to Exponent Private Equity
Partners, LP, Exponent Private Equity Partners Il, LP, Exponent Private Equity Partners lll, LP and Exponent
Private Equity Partners 1V, LP as well as services to other related entities. The provision of advisory services
relates to investments in venture capital.

The LLP is authorised by the Financial Conduct Authority (“FCA”) to carry out Investment Management
activities.

2 Basis of preparation

The Financial Statements have been prepared in accordance with applicable United Kingdom accounting
standards, including Financial Reporting Standard 102 — 'The Financial Reporting Standard applicable in the
United Kingdom and Republic of Ireland' ('FRS 102'), Companies Act 2006 as applied by LLPs and the
Statement of Recommended Practice (SORP), Accounting by Limited Liability Partnerships, issued in
December 2018. The Financial Statements have been prepared on an historical cost basis except for the
modification to a fair value basis for certain financial instruments as specified in the accounting policies below.

Going concern ' -

The LLP has a satisfactory capital position and as a consequence the Members believe that the LLP is well
placed to manage its business risks successfully. The Members have prepared a forecast for the year ahead
and based on this have a reasonable expectation that the LLP has adequate resources to continue in
operational existence for the foreseeable future. Accordingly, they continue to adopt the going concern basis
in preparing the Financial Statements.

3 Accounting policies

The following accounting policies have been applied consistently in dealing with items which are considered
material in relation to the Financial Statements:

Turnover RE

The turnover comprises of management and advisory services provided during the period, exclusive of value
added tax, and are recognised over the period which services are provided.

Taxation

Taxation of the profits of the LLP is the individual liability of the Members of the LLP. No taxation is therefore
provided for in these Financial Statements.

Fixed assets and depreciation
Tangible fixed assets are measured at cost less accumulated depreciation and any accumulated impairment
losses. Depreciation is calculated to write down the cost less estimated residual value of all tangible fixed

assets, other than freehold land, over their expected useful lives, using the straight-line method. The rates
applicable are:

Registered Number: OC306781 : 11



Exponent Private Equity LLP
Notes to the Financial Statements (continued)
For the year ended 31 March 2020
3 Accounting policies (continued)

Fixed assets and depreciation (continued)

Leasehold improvements - 10.00% per annum
Furniture and fixtures - 20.00% per annum
I.T. infrastructure - 20.00% per annum
Office equipment - 33.33% per annum

Cash and cash equivalents

Cash and cash equivalents includes cash in hand, deposits held at call with banks, other short-term highly
liquid investments with original maturities of three months or less and bank overdrafts. Bank overdrafts are
shown within borrowings in current liabilities.

Impairment of assets

At each reporting date fixed assets are reviewed to determine whether there is any indication that those assets
have suffered an impairment loss. If there is an indication of possible impairment, the recoverable amount of
any affected asset is estimated and compared with its carrying amount.

if the estimated recoverable amount is lower, the carrying amount is reduced to its estimated recoverable
amount, and an impairment loss is recognised immediately in the Statement of Comprehensive Income.

If an impairment loss subsequently reverses, the carrying amount of the asset is increased to the revised
estimate of its recoverable amount, but not in excess of the amount that would have been determined had no
impairment loss been recognised for the asset in prior years. A reversal of an impairment loss is recognised
immediately in the Statement of Comprehensive Income. .

Leases

The LLP has not entered into any finance leases. Rental charges arising on operating leases are charged to
the Statement of Comprehensive Income on a straight-line basis over the life of the lease. The aggregate
benefit of lease incentives is recognised as a reduction to the expense recognised over the lease term on a
straight-line basis.

Rental income arising on operating subleases constitutes Other Operating Income in the Statement of
Comprehensive Income and is recognised over the life of the sublease term on a straight-line basis.

Members’ remuneration and allocation2of profit

Members’ remuneration charged as an expense represents Member's non-discretionary entitlement to profits.
A Members’ discretionary share in the profit or loss for the year is accounted for as an allocation of profits.
Unallocated profits or losses are included within ‘other reserves'.

Members’ capital

Where the LLP has a contractual obligation to deliver cash or another financial asset to the Member, the capital
is treated as debt. Where the LLP has an unconditional right to avoid delivering cash or other financial assets
to a Member in respect of such amounts, it is treated as equity.

All amounts due to Members that are classified as liabilities are presented in the Statement of Financial
Position within ‘Loans-and other debts due to Members’.-Amounts due to Members that are classified as equity
are shown in the Statement of Financial Position within ‘Members' other interests’.

Debtors

Short term debtors are measured at the transaction price, less any impairment.

Registered Number: OC306781 12



Exponent Private Equity LLP
Notes to the Financial Statements (continued)
For the year ended 31 March 2020

3 Accounting policies (continued)
Creditors

Short term creditors are measured at the transaction price. Long term loans are measured initially at fair value,
net of transaction costs, and are measured subsequently at amortised cost using the effective interest method.

Functional currency and presentation currency
The Financial Statements are presented in sterling (£), which is also the LLP’s functional currency.

Foreign currency transactions are translated into the functional currency using the spot exchange rates at the
dates of the transactions.

At each period end foreign currency monetary items are translated using the closing rates. Non-monetary
items measured at historical cost are translated using the exchange rate at the date of the transaction and
non-monetary items measured at fair value are measured using the exchange rate when fair value was
determined.

Foreign exchange gains and losses resulting from the settlement of transactions and from the translation at
period-end exchange rates of monetary assets and liabilities denominated in foreign currencies are recognised
in the Statement of Comprehensive Income.

Foreign exchange gains and losses are presented in the Statement of Comprehensive Income within
‘Administrative expenses’.

4 Turnover

The LLP's turnover is derived from its principal activity of providing portfolio management services to Exponent
Private Equity Partners, LP, Exponent Private Equity Partners I, LP, Exponent Private Equity Partners Ill, LP
and Exponent Private Equity Partners IV, LP as well as services to other related entities. The provision of
advisory services relates to investments in venture capital. All turnover arose within the United Kingdom.

5 Other operating income

Other operating income represents rental income derived from a sublease of a non-cancellable operating lease
disclosed in note 14 of the Financial Statements.

N .“1' .’5

6 Operating profit

Year ended Year ended
31 March 2020 31 March 2019
£ £

Operating profit for the year is stated after charging:
Auditors’ remuneration 48,050 44,420
Depreciation on tangible assets 259,132 254,913
Provision against irrecoverable input VAT 268,388 336,301
Operating lease rentals - buildings 940,485 1,041,037

Registered Number: OC306781 13



Notes to the Financial Statements (continued)
For the year ended 31 March 2020

7 Staff numbers and costs

Staff costs include the following:

Wages and salaries
Social security costs
Pension contributions

The average number of staff employed during the year was:

Fee eamers

8 Members

Exponent Private Equity LLP

Year ended Year ended

31 March 2020 31 March 2019
£ £

5,629,162 4,371,105
746,448 663,059
24,559 27,464
6,400,169 5,061,628
Year ended Year ended

31 March 2020

31 March 2019

The average number of full Members during the year was 10 (2019: 10).

Profit attributable to the Member with the largest
entitement was

21 23

21 23

Year ended Year ended

31 March 2020 31 March 2019
£ £

250,000 250,000
250,000 250,000

No salaries were paid to Members during the year (2019: £nil). Guaranteed drawings for the year to 31 March
2020 of £2,500,000 (2019: £2,354,166) are treated as Members’ remuneration charged as an expense in the

Statement of Comprehensive Income.

Registered Number: OC306781
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Exponent Private Equity LLP

Notes to the Financial Statements (continued)
For the year ended 31 March 2020

9 Tangible fixed assets

Furniture

Leasehold and Office I.T. Total
improvements fixtures equipment infrastructure
£ £ £ £ ' £

Cost
At 1 April 2019 1,562,621 331,419 201,156 91,319 2,186,515
Additions - - 18,770 - 18,770
Disposals - - (122,146) (36,197) (158,343)
At 31 March 2020 1,562,621 331,419 97,780 55,122 2,046,942
Depreclathn -
At 1 April 2019 284,690 121,728 162,994 63,306 632,718
Charge for the year 156,678 66,284 25,146 11,024 259,132
Disposals - - (122,146) (36,197) (158,343)
At 31 March 2020 441,368 188,012 65,994 38,133 733,507
Net book value
At 31 March 2020 ) 1,121,253 143,407 31,786 16,989 - 1,313,435
At 31 March 2019 1,277,931 209,691 38,162 28,013 1,553,797

The disposal represents a derecognition of fully written-down assets with no scrap value which were found to no longer be within the business following a physical
check and the Fixed Asset Register has been amended accordingly.
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Notes to the Financial Statements (continued)

For the year ended 31 March 2020

Exponent Private Equity LLP

10 Debtors
31 March 2020 31 March 2019
£ £
VAT recoverable from HMRC - 124,662
Other debtors 189,205 211,973
Amounts due from related parties — note 16 350,398 310,779
Prepayments and accrued income — note 16 1,419,869 987,378
1,959,472 1,634,792

11 Creditors: amounts falling due within one year

31 March 2020

31 March 2019

£ £
Trade creditors 1,178,811 192,054
Accruals 995,125 1,304,811
VAT payable to HMRC 11,928 -
Deferred income — note 16 - 268,621
Other creditors - 3,600
2,185,864 1,769,086

12 Creditors: amounts falling due after more than one year

31 March 2020 31 March 2019
£ £
Loans due to related entities 1,312,882 1,536,691
1,312,882 1,536,691

The loans are from Exponent Private Equity Partners GP 1l, LP, Exponent Private Equity Partners GP lll, LP
and Exponent Private Equity Partners GP IV LLP, Limited Partnerships and a Limited Liability Partnership in
which the Designated Members have an interest. The loans are interest-free and repayable at the discretion
of the General Partners of Exgionent Private Equity Partners GP Il, LP, Exponent Private Equity Partners GP
I, LP and the Members of Exponent Private Equity Partners GP IV LLP. As at 31 March 2020, £211,622
(2019: £265,431) is due to Exponent Private Equity Partners GP Il, LP, £1,087,990 (2019: £1,257,990) is due
to Exponent Private Equity Partners GP lil, LP and £13,270 (2019: £13,270) is due to Exponent Private Equity
Partners GP IV LLP.

13 Analysis of Net Debt

At 1 April 2019 Cash flow At 31 March 2020

£ £ £

Cash at bank and in hand 1,520,299 109,251 1,629,550

Loans due to related entities — note 12 (1,536,691) 223,809 (1,312,882)

Net debt (before member’s debt) (16,392) 333,060 316,668
Loans and other debts due to members

Other amounts due to members - - - -

(16,392) 333,060 316,668

Registered Number: OC306781 16
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Exponent Private Equity LLP

Notes to the Financial Statements (continued)
For the year ended 31 March 2020

14 Lease Commitments

At 31 March 2020 the LLP’s future minimum non-cancellable operating lease payments are as follows:

31 March 2020 31 March 2019

£ £

Within one year 750,750 949,266
In the second to fifth years inclusive 3,003,000 3,003,000
Greater than 5 years 1,485,903 2,236,653

At 31 March 2020 the LLP’s future minimum non-cancellable operating lease receipts are as follows:

31 March 2020 31 March 2019
£ £
Within one year - © 175,661

15 Ultimate parent undertaking

The ultimate parent undertaking and controlling party is Exponent Private Equity (Holdings) LLP.

16 Related party transactions

During the year ended 31 March 2020, the LLP received management fees of £1,140,934 (2019: £502,484)
from Exponent Private Equity GP of GP Il Limited, £5,741,660 (2019: £9,268,600) from Exponent Private
Equity GP of GP |ll LLP and £7,040,177 (2019: £4,263,068) from Exponent Private Equity GP (Second
Member) Limited, entities under common control.

Included in accrued income in note 10 is £nil (2019: £53,810) due from Exponent Private Equity GP of GP I
Limited, £602,851 (2019: £493,522) due from Exponent Private Equity GP of GP il LLP and £451,720 (2019:
£nil) due from Exponent Private Equity GP (Second Member) Limited in respect of management fees.

Included in note 10 is an aggregated amount of £350,398 (2019: £310,779) due from entities under common
control in respect of VAT recoverable, income received on behalf of LLP and expenses recoverable.

Included in deferred income in note 11 is £nil (2019: £172 790) due to Exponent Private Equity GP (Second
Member) Limited in respect of management fees.
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