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Company number 4114310

Directors Dr N E Cross, Chairman
Lt Gen Sir Edmund Burton 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
Penistone Road
Fenay Bridge
Huddersfield HD8 0LA

Custodian Capita Trust Company Limited
Phoenix House
7th Floor
18 King William Street
London EC4N 7HE

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

Taxation adviser PricewaterhouseCoopers LLP
1 Embankment Place
London WC2N 6RH

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

Albion Technology & General VCT PLC is a member of the Association of Investment Companies.

Shareholder information For help relating to dividend payments, shareholdings and share
certificates please contact Capita Registrars Limited:
Tel: 0871 664 0300 (calls cost 10p per minute plus network extras)
Email: ssd@capitaregistrars.com
Website: www.capitaregistrars.com

For enquiries relating to the performance of the Fund please
contact Albion Ventures LLP:
Tel: 020 7601 1850
Email: info@albion-ventures.co.uk
Website: 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: info@albion-ventures.co.uk
Website: www.albion-ventures.co.uk
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Albion Technology & General VCT PLC (•the CompanyŽ) 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 opportunity to participate in a balanced portfolio of technology and
non-technology businesses. Over the longer term, it is intended that the Company•s investment portfolio be
split approximately as follows:

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

� 60% in unquoted UK non-technology companies.

Financial Calendar
Record date for C share dividend 21 August 2009

Payment date for C share dividend 18 September 2009

Financial year end 31 December 2009

A dividend for the Ordinary shares has not been declared for 2009 because the 8 pence dividend for 2009
was paid in advance on 30 December 2008.

Albion Technology & General VCT PLC  3
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4 Albion Technology & General VCT PLC

Ordinary Ordinary C C
shares shares shares shares

30 June 2009 30 June 2008 30 June 2009 30 June 2008
pence per pence per pence per pence per

share share share share

Revenue return 1.3 2.7 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 2.5
31 December 2008 16.0 4.5

–––––––– ––––––––

Total dividends paid to 30 June 2009 53.0 7.5
Net asset value as at 30 June 2009 86.9 73.3

–––––––– ––––––––

Total shareholder net asset value return to 30 June 2009 139.9 80.8
–––––––– ––––––––

The Directors have declared a C share dividend of one penny per C share (out of revenue profits) to be paid
on 18 September 2009 to shareholders on the register at 21 August 2009. The Ordinary shares• 2009 dividend
of 8 pence was paid in advance on 30 December 2008. The C shares• first dividend of 2009 was also paid in
advance on 30 December 2008.

Financial Highlights
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The Directors, as listed on page 2 of this Report, are
responsible for preparing the Half-yearly Financial
Report. The Directors have chosen to prepare this
Half-yearly Financial Report for the Company in
accordance with United Kingdom Generally
Accepted Accounting Practice (•UK GAAPŽ). 

In preparing these summarised financial statements
for the period to 30 June 2009, we the Directors of
the Company, confirm that to the best of our
knowledge:

(a) the summarised set of financial statements has
been prepared in accordance with the
pronouncement on interim reporting issued by
the Accounting Standards Board;

(b) the interim management report includes a fair
review of the information required by DTR
4.2.7R (indication of important events during
the first six months and description of principal
risks and uncertainties for the remaining six
months of the year);

(c) the summarised set of financial statements give
a true and fair view in accordance with UK
GAAP of the assets, liabilities, financial position
and profit and loss of the Company for the six
months ended 30 June 2009 and comply with
UK GAAP and Companies Act 1985 and 2006
and;

(d) the interim management report includes a fair
review of the information required by DTR
4.2.8R (disclosure of related parties•
transactions and changes therein).

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
Annual 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

Dr N E Cross
Chairman 7 August 2009

Responsibility Statement

Albion Technology & General VCT PLC  7
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8 Albion Technology & General VCT PLC

Ordinary shares

The following is a summary of the qualifying technology fixed asset investments as at 30 June 2009.

Portfolio of Investments

* AVL is Albion Ventures LLP
** AIM quoted investments

% voting Cumulative Total
rights of Investment movement in carrying/

AVL* to date carrying/fair fair
% voting managed at cost value value

Investee company rights companies £’000 £’000 £’000

Xceleron Limited 7.3 45.1 680 10 690
Blackbay Limited 2.3 32.9 258 66 324
Peakdale Molecular Limited 6.0 14.9 427 (262) 165
Dexela Limited 2.1 34.8 155 3 158
Mi-Pay Limited 2.1 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 1.3 28.6 129 (23) 106
Mirada Medical Limited 2.7 45.0 90 1 91
Forth Photonics Limited 0.6 12.2 80 … 80
Portrait Software PLC** 0.6 0.6 310 (241) 69
Oxsensis Limited 1.3 22.3 125 (62) 63
Rostima Limited 1.1 35.0 79 (42) 37
Point 35 Microstructures 
Limited 0.9 28.1 65 (21) 44
Process Systems Enterprise 
Limited 0.5 15.9 50 (21) 29
Bond International PLC** 0.1 0.1 12 10 22
Red-M Group Limited 1.0 10.7 105 (88) 17
OneclickHR PLC** 0.1 0.1 58 (49) 9
Palm Tree Technology plc 0.2 2.1 38 (32) 6

Total technology investments 3,910 (1,533) 2,377
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10 Albion Technology & General VCT PLC

Portfolio of Investments continued

Ordinary shares (continued)

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

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

% voting Cumulative Total
rights of Investment movement in carrying/

AVL* to date carrying/fair fair
% voting managed at cost value value

Investee company rights companies £’000 £’000 £’000

Unquoted investments:
Smiles Pub Company Limited 22.6 100.0 434 (71) 363
Consolidated PR Limited 2.2 25.5 33 20 53

Total unquoted non-
qualifying investments 467 (51) 416

Quoted non-qualifying 
investments:
OneclickHR PLC** 43 (37) 6
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
** AIM quoted investments

Technology
Investments

29%

Non- 
technology
Investments

71%

Source: Albion Ventures LLP
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14 Albion Technology & General VCT PLC

Unaudited Unaudited
six months six months Audited

ended ended year 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 
investments 3 – (132) (132) … (257) (257) … (2,029) (2,029)

Investment income 4 254 – 254 560 … 560 875 … 875
Investment 
management fees (36) (106) (142) (55) (163) (218) (94) (281) (375)
Recovery of VAT 6 20 59 79 … … … 61 182 243

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)

Tax (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 1.3 (1.3) – 2.7 (2.9) (0.2) 4.4 (16.0) (11.6)

Summary Income Statement

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

The total column of this Summary Income Statement represents the profit and loss account of the Company. The
supplementary 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 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 between the reported loss on ordinary activities before tax
and the historical profit is due to the fair value movements on investments. As a result a Note on Historical Cost Profit and
Losses has not been prepared.

Ordinary shares
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Albion Technology & General VCT PLC  15

Unaudited Unaudited
six months six months Audited

ended ended year 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 
investments 3 – (2,394) (2,394) … (880) (880) … (3,772) (3,772)

Investment income 4 371 – 371 968 … 968 1,727 … 1,727
Investment 
management fees (82) (247) (329) (119) (355) (474) (210) (631) (841)
Recovery of VAT 6 – – – … … … 83 249 332

Other expenses (77) – (77) (79) … (79) (164) … (164)
––––– ––––– ––––– ––––– ––––– ––––– ––––– ––––– –––––

Return/(loss) on 
ordinary activities 
before tax 212 (2,641) (2,429) 770 (1,235) (465) 1,436 (4,154) (2,718)

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

––––– ––––– ––––– ––––– ––––– ––––– ––––– ––––– –––––
Return/(loss) 
attributable to 
shareholders 180 (2,589) (2,409) 578 (1,146) (568) 1,058 (4,045) (2,987)

––––– ––––– ––––– ––––– ––––– ––––– ––––– ––––– –––––
Basic and diluted 
return/(loss) per 
share (pence)* 7 0.5 (7.3) (6.8) 1.6 (3.2) (1.6) 3.0 (11.4) (8.4)

Summary Income Statement continued

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

The total column of this Summary Income Statement represents the profit and loss account of the Company. The
supplementary 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 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 between the reported loss on ordinary activities before tax
and the historical profit is due to the fair value movements on investments. As a result a Note on Historical Cost Profit and
Losses has not been prepared.

C shares
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16 Albion Technology & General VCT PLC

Unaudited Unaudited
six months six months Audited

ended ended year 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 
investments 3 … (2,526) (2,526) … (1,137) (1,137) … (5,801) (5,801)

Investment income 4 625 … 625 1,528 … 1,528 2,602 … 2,602
Investment 
management fees (118) (353) (471) (174) (518) (692) (304) (912) (1,216)
Recovery of VAT 6 20 59 79 … … … 144 431 575

Other expenses (112) … (112) (114) … (114) (233) … (233)
ÐÐÐÐÐ ÐÐÐÐÐ ÐÐÐÐÐ ÐÐÐÐÐ ÐÐÐÐÐ ÐÐÐÐÐ ÐÐÐÐÐ ÐÐÐÐÐ ÐÐÐÐÐ

Return/(loss) on 
ordinary activities 
before tax 415 (2,820) (2,405) 1,240 (1,655) (415) 2,209 (6,282) (4,073)

Tax (charge)/credit on 
ordinary activities (72) 62 (10) (309) 130 (179) (574) 137 (437)

ÐÐÐÐÐ ÐÐÐÐÐ ÐÐÐÐÐ ÐÐÐÐÐ ÐÐÐÐÐ ÐÐÐÐÐ ÐÐÐÐÐ ÐÐÐÐÐ ÐÐÐÐÐ
Return/(loss) 
attributable to 
shareholders 343 (2,758) (2,415) 931 (1,525) (594) 1,635 (6,145) (4,510)

Summary Income Statement continued

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

The total column of this Summary Income Statement represents the profit and loss account of the Company. The
supplementary 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 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 between the reported loss on ordinary activities before tax
and the historical profit is due to the fair value movements on investments. As a result a Note on Historical Cost Profit and
Losses has not been prepared.

Combined
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18 Albion Technology & General VCT PLC

Summary Balance Sheet continued

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

Unaudited Unaudited Audited
30 June 30 June 31 December

2009 2008 2008
Note £’000 £’000 £’000

Fixed asset investments
Qualifying 16,091 14,542 17,440
Non-qualifying 437 … 494

–––––––– –––––––– ––––––––

Total fixed asset investments 8 16,528 14,542 17,934

Current assets
Trade and other debtors 255 466 811
Current asset investments 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 28,375
–––––––– –––––––– ––––––––

Capital and reserves
Called-up share capital 9 17,809 17,760 17,809
Share premium 41 11 41
Special reserve 15,773 15,768 15,773
Own treasury shares reserve (360) (13) (30)
Realised capital reserve (1,158) (954) (961)
Unrealised 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
–––––––– –––––––– ––––––––

C shares
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Own

Called-up Capital treasury Realised Unrealised

share Share Special redemption shares capital capital Revenue

capital premium reserve* reserve reserve* reserve* reserve* reserve* Total

£’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000

As at 1 July 2008 6,806 176 5,554 400 (502) 4,220 (2,888) 676 14,442

Net realised gains on 
investments in the period … … … … … 87 … … 87

Movement in unrealised 
appreciation … … … … … …(1,859) … (1,859)

Capitalised 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 39 … … … … … … 84

Revenue return attributable
to shareholders … … … … … … … 224 224

Dividends paid … … … … …(1,038) … (521) (1,559)
––––– ––––– ––––– ––––– ––––– ––––– ––––– ––––– –––––

As at 31 December 2008 6,851 215 5,554 400 (713) 3,321 (4,747) 379 11,260

––––– ––––– ––––– ––––– ––––– ––––– ––––– ––––– –––––

Ordinary shares (continued)

Summary Reconciliation of Movement in
Shareholders’ Funds (unaudited) continued

* 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 considered distributable. The Special reserve has been treated as distributable in determining the amounts available
for distribution.
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Own

Called-up treasury Realised Unrealised

share Share Special shares capital capital Revenue

capital premium reserve* reserve* reserve* reserve* reserve* Total

£’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000

As at 1 July 2008 17,760 11 15,768 (13) (954) (1,537) 758 31,793

Movement in unrealised 
appreciation … … … … …(2,892) … (2,892)

Capitalised investment 
management fee … … … … (276) … … (276)

Capitalised tax … … … … 20 … … 20

Recoverable VAT capitalised … … … … 249 … … 249

Release of previous cost accrual … … 5 … … … … 5

Purchase of own treasury 
shares … … … (17) … … … (17)

Issue of equity (net of costs) 49 30 … … … … … 79

Revenue return attributable
to shareholders … … … … … … 480 480

Dividends paid … … … … … …(1,066) (1,066)
––––– ––––– ––––– ––––– ––––– ––––– ––––– –––––

As at 31 December 2008 17,809 41 15,773 (30) (961) (4,429) 172 28,375
––––– ––––– ––––– ––––– ––––– ––––– ––––– –––––

C shares (continued)

Summary Reconciliation of Movement in
Shareholders’ Funds (unaudited) continued

* Included within these reserves is an amount of £7,786,000 (30 June 2008: £14,022,000: 31 December 2008: £10,525,000)
which is considered distributable. The Special reserve has been treated as distributable in determining the amounts available
for distribution.
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Albion Technology & General VCT PLC  25

Unaudited Unaudited Audited
six months six months year

ended ended ended
30 June 30 June 31 December

2009 2008 2008
Note £•000 £•000 £•000

Operating activities
Investment income received 512 655 1,226
Deposit interest received 32 211 322
Dividend income received 57 … 53
Investment management fees paid 
(net of VAT refund) (10) (492) (1,102)
Other cash payments (84) (79) (169)
Interclass account movement (15) (40) (84)

ÐÐÐÐÐÐÐÐ ÐÐÐÐÐÐÐÐ ÐÐÐÐÐÐÐÐ
Net cash inflow from operating activities 11 492 255 246

Taxation
UK corporation tax paid (219) (61) (398)

Capital expenditure and financial 
investments
Purchase of investments (2,253) (1,795) (7,687)
Disposal of investments 5,041 5,348 5,340

ÐÐÐÐÐÐÐÐ ÐÐÐÐÐÐÐÐ ÐÐÐÐÐÐÐÐ
Net cash inflow/(outflow) from 
investing activities 2,788 3,553 (2,347)

Equity dividends paid
Dividends paid 5 … (532) (1,598)

ÐÐÐÐÐÐÐÐ ÐÐÐÐÐÐÐÐ ÐÐÐÐÐÐÐÐ
Net cash inflow/(outflow) before financing 3,061 3,215 (4,097)

ÐÐÐÐÐÐÐÐ ÐÐÐÐÐÐÐÐ ÐÐÐÐÐÐÐÐ
Financing
Purchase of own shares (330) (13) (30)
Issue of share capital (net of costs) … 31 110

ÐÐÐÐÐÐÐÐ ÐÐÐÐÐÐÐÐ ÐÐÐÐÐÐÐÐ
Net cash (outflow)/inflow from financing (330) 18 80

ÐÐÐÐÐÐÐÐ ÐÐÐÐÐÐÐÐ ÐÐÐÐÐÐÐÐ
Cash inflow/(outflow) in the year 12 2,731 3,233 (4,017)

ÐÐÐÐÐÐÐÐ ÐÐÐÐÐÐÐÐ ÐÐÐÐÐÐÐÐ

Summary Cash Flow Statement continued

C shares
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26 Albion Technology & General VCT PLC

Unaudited Unaudited Audited
six months six months year

ended ended ended
30 June 30 June 31 December

2009 2008 2008
Note £’000 £’000 £’000

Operating activities
Investment income received 774 989 1,905
Deposit interest received 48 332 523
Dividend income received 67 8 63
Investment management fees paid 
(net of VAT refund) 109 (721) (1,603)
Other cash payments (122) (126) (228)
Interclass account movement 340 22 (338)

–––––––– –––––––– ––––––––

Net cash inflow from operating activities 11 1,216 504 322

Taxation
UK corporation tax paid (345) (45) (597)

Capital expenditure and financial 
investments
Purchase of investments (2,463) (2,199) (9,771)
Disposal of investments 5,814 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)
Issue of share capital (net of costs) – 53 216

–––––––– –––––––– ––––––––

Net cash outflow from financing (380) (180) (245)
–––––––– –––––––– ––––––––

Cash inflow/(outflow) in the year 12 3,842 3,755 (6,426)
–––––––– –––––––– ––––––––

Summary Cash Flow Statement continued

Combined
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