DO NOT INVEST UNLESS YOU'RE PREPARED TO LOSE ALL YOUR MONEY. THIS IS A HIGH-RISK
INVESTMENT AND YOU ARE UNLIKELY TO BE PROTECTED IF SOMETHING GOES WRONG.
TAKE 2 MINUTES TO LEARN MORE (OR SEE THE TEXT ON PAGE 2).

“Vala

Self-Select EIS
Application Pack



https://www.valacap.com/wp-content/uploads/2022/12/vala-investment-guide.pdf

Important notice

Due to the potential for losses, the Financial Conduct Authority (FCA) considers this investment
to be high risk.

What are the key risks?

1. You could lose all the money you invest

If the business you invest in fails, you are likely to lose 100% of the money you invested. Most start-up
businesses fail.

2. You are unlikely to be protected if something goes wrong

Protection from the Financial Services Compensation Scheme (FSCS), in relation to claims against failed
regulated firms, does not cover poor investment performance. Try the FSCS investment protection checker via
https://www.fscs.org.uk/check/investment-protection-checker/

If you have a complaint against an FCA-regulated firm, FOS may be able to consider it. Learn more about FOS
protection via https://www.financial-ombudsman.org.uk/consumers

3. You won’t get your money back quickly

Even if the business you invest in is successful, it may take several years to get your money back. You are unlikely
to be able to sell your investment early.

The most likely way to get your money back is if the business is bought by another business or lists its shares on an
exchange such as the London Stock Exchange. These events are not common.

If you are investing in a start-up business, you should not expect to get your money back through dividends.
Start-up businesses rarely pay these.

4. Don't put all your eggs in one basket

Putting all your money into a single business or type of investment for example, is risky. Spreading your money
across different investments makes you less dependent on any one to do well.

A good rule of thumb is not to invest more than 10% of your money in high-risk investments. Read more via
https://www.fca.org.uk/investsmart/5-questions-ask-you-invest

5. The value of your investment can be reduced

The percentage of the business that you own will decrease if the business issues more shares. This could mean
that the value of your investment reduces, depending on how much the business grows. Most start-up businesses
issue multiple rounds of shares.

These new shares could have additional rights that your shares don’t have, such as the right to receive a fixed
dividend, which could further reduce your chances of getting a return on your investment.

If you are interested in learning more about how to protect yourself, visit the FCA's website via
https://www.fca.org.uk/investsmart

The above is a summary of the material risk factors that we believe to be associated with an investment in this fund but
does not necessarily include all the risks associated with such an investment. Your attention is drawn to the Risk section
on page 28 of the Information Memorandum. You should seek your own independent advice by an independent financial
advisor or other professional advisor authorised under the Financial Services and Markets Act 2000 who specialises in
advising on investments of this type.

Investments made in investee companies via alternative investment funds may be covered by the Financial Services
Compensation Scheme (FSCS). For more details, please contact us or refer to their website: https://www.fscs.org.uk
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Key parties and advisers

Investment Manager

Investment Adviser

Solicitors

Tax Adviser

Custodian

Nominee
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Sapphire Capital Partners LLP
28 Deramore Park,
Belfast, BT9 5JU.

Vala Capital Limited
2nd Floor,

21-22 Poland Street,
London, W1F 8QH

Kingsley Napley LLP
Knights Quarter
14 St John's Ln
London, EC1M 4AJ.

Marcussen Consulting
LLP Bath Brewery
Toll Bridge Road
Bath, BA1 7DE.

Woodside Corporate Services Limited
4th Floor, 50 Mark Lane
London, EC3R 7QR.

WCS Nominees Limited
4th Floor, 50 Mark Lane
London, EC3R 7QR.
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Definitions

The following definitions apply throughout the Investment Management
Agreement and the Information Memorandum that accompanies
it unless the context otherwise requires:

Act or FSMA
AIF
AIFM

AIFMD

Applicable Laws

Application Form

Business Day

Business Relief or IHT Relief
CGT

CGT Exemption

CGT Deferral Relief

CGT Reliefs

Closing Date

CcOBS

Custodian

EIS
EIS Income Tax Relief

EIS Reliefs

Self-Select EIS Application Pack 1022-02

The Financial Services and Markets Act 2000, as amended.
An alternative investment fund.
An alternative investment fund manager.

The retained EU law version of The Alternative Investment Fund Managers
Directive (2011/61/EUV), including The Alternative Investment Fund Managers
(Amendments) (EU Exit) Regulations (SI 2019/328).

Relevant UK laws and regulations, including the FCA Rules.

An application form to invest in the Fund completed by the prospective Investor
in the form which is contained in this Application Pack.

Any day (except Saturday and Sunday) on which banks are open for normal
banking and foreign exchange business in London.

Relief from IHT pursuant to sections 103-114 of the IHTA.
Capital Gains Tax.

Exemption from CGT on realised capital gains on a disposal of shares in a
Qualifying Company.

EIS Relief by way of deferral of CGT claimed through reinvestment of a capital
gain in Qualifying Shares in a Qualifying Company (Schedule 5B of Taxation of
Chargeable Gains Act 1992).

The CGT Exemption and CGT Deferral Reliefs.

In respect of the Fund, the date on which the final Subscription may be made by
an Investor to the Fund, which shall be determined by the Investment Manager.

The Conduct of Business Sourcebook forming part of the FCA's Handbook of
Rules and Guidance.

Woodside Corporate Services Limited registered in England and Wales under
company number 06171085 with its registered office at 4th Floor, 50 Mark
Lane, London, EC3R 7QR and authorised and regulated by the FCA with firm
reference number 467652 and/or such other person or persons as may be
appointed as custodian or as a sub- custodian for the Fund from time to time.

The Enterprise Investment Scheme set out in ITA Sections 156-257.
Reliefs from income tax available under the EIS.

Tax reliefs related to the Enterprise Investment Scheme, including EIS Income
Tox Relief and Loss Relief.
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EIS Three Year Period

FCA

FCA Rules

Fund or Self-Select EIS

HMRC

IFA

IHT

IHTA

Income Tax Act or ITA
Information Memorandum

Intermediary

Investee Company
Investment or Investments

Investment Management
Agreement or Agreement

Investment Objective

Investment Manager

Investment Restrictions

Investor

Self-Select EIS Application Pack 1022-02

The period beginning on the date that the Qualifying Shares are issued and
ending three years after that date or, if later, the date that the Investee
Company commences trading (trading must commence within two years of
share issue).

Financial Conduct Authority of 12 Endeavour Square, London, E20 1JN or
successor organisation(s).

The FCA rules made under powers given to the FCA by the FSMA.

Self-Select EIS, an alternative investment fund for the purposes of the AIFMD,
managed by the Investment Manager. The Fund is not a legal entity and is

a group of individual bare trusts to enable subscription monies to be held on
behalf of Investors under a nominee arrangement; each Investor will be the sole
beneficiary of each bare trust, to be known collectively as the Fund or Self-
Select EIS. The Nominee is the registered legal holder of investments on behalf
of each Investor.

HM Revenue & Customs.

An Independent Financial Adviser or other appropriately qualified professional,
regulated by the FCA for the conduct of business.

Inheritance Tox.

Inheritance Tax Act 1984.

The Income Tax Act 2007.

The information memorandum issued in relation to the Fund.

A person who promotes and markets the Fund to his/its clients and arranges
the investment for the Investor.

A Company in which the Fund invests.
An investment in one or more Investee Companies.

The agreement to be entered into between Investors and the Investment
Manager the terms of which are set out in this application pack.

To invest in and provide support for EIS qualifying small and medium-sized
enterprises across a range of sectors including (but not limited to) technology,
engineering, fintech, mediaq, lifestyle, and food and beverage.

Sapphire Capital Partners LLP a limited liability partnership which is authorised
and regulated by the Financial Conduct Authority under firm reference number
565716 with the partnership registration number NCOO0562 and having

its registered office at 28 Deramore Park, Malone, Belfast BT9 5JU, United
Kingdom.

Before an Investment is made in any Investee Company, Vala Capital and
the Investment Manager must reasonably believe the Investee Company will
be a Qualifying Company, by virtue of having seen evidence of the Investee
Company having obtained advance assurance from HMRC.

A person who enters into an Investment Management Agreement and invests
through the Fund.
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Investor’s Fund

Minimum Subscription

Nominee
Non Readily Realisable Investments

Readily Realisable Investments

Qualifying Company
Qualifying Shares

Relevant Shares

Retail Client
Services
Subscription

Vala Capital

Self-Select EIS Application Pack 1022-02

The investments held for the account of the Investor.

The greater, per Investor, of £20,000 and an aggregate amount equal to

a minimum of £10,000 per Investee Company selected by the Investor, for

an initial subscription and £10,000 per Investee Company for subsequent
subscriptions, in each case subject to the discretion of the Investment Manager.

WCS Nominees Limited or such other nominee or agent as the Investment
Manager or Custodian may appoint from time to time to be the registered
legal holder of Investments on behalf of Investors.

Investments in which the market is restricted or could become so; such
can be difficult to deal in and it can be difficult to determine what would be
a proper market price for them.

A government or public security denominated in the currency of the country

of its issuer or any other security which is: admitted to official listing on an
exchange in the UK or an EEA State; or regularly traded on or under the rules
of such an exchange; or regularly traded on or under the rules of a recognised
investment exchange (as determined in accordance with the FSMA)or (except
in relation to unsolicited real time financial promotions) designated investment
exchange; or a newly issued security which can reasonably be expected to

fall within the aforementioned categories when it begins to be traded. For

the avoidance of doubt, this term does not include AIM nor does it include
unlisted securities.

A company that meets the requirements for EIS Reliefs and an EIS Qualifying
Company shall be construed accordingly.

Newly issued shares in the Investee Company, subscribed for by the Fund on
behalf of Investors that qualify for EIS Reliefs.

Shares in which the Fund has invested in and for so long as a claim for EIS tax
relief has not been disallowed nor an assessment has been made withdrawing
or refusing relief by reason of the company in which the shares are held ceasing
to be a Qualifying Company.

Means a retail client for the purposes of the FCA Rules.
The services as set out in clause 5 of the Investment Management Agreement.
A subscription to the Fund pursuant to the Application Form.

Vala Capital Limited. A company registered in England and Wales under
company number 10223525 with its registered office at Audley House,
12-12a Margaret Street, London W1W 8RH, United Kingdom. Vala Capital is
owned by Jasper Smith and James Faulkner and its directors are Jasper Smith,
James Faulkner and Asker Fawmy.
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Investment Management Agreement

The Investment Management Agreement (the “Agreement”) sets out the
agreement between the Investment Manager and the Investor in relation
to the discretionary investment management service to be carried out on
the Investor’s behalf by the Investment Manager, which when aggregated
with the Agreements entered into by other Investors and the Investment
Manager constitute the Fund. Once a signed Application Form has been
accepted by the Investment Manager, this Agreement will constitute a
binding agreement between the Investment Manager and the Investor.

1.2

1.3

1.4

1.5
1.6

1.7

1.8

1.9

Definitions and Interpretation

In this Agreement, unless the context otherwise
requires, the definitions set out in the Definitions
section of this Application Pack shall apply to this
Investment Management Agreement.

References to statutory provisions, regulations,
notices or the FCA Rules shall include those
provisions, regulations, notices or FCA Rules as
amended, extended, consolidated, substituted or
re-enacted from time to time.

oy

References to the terms “include”, “including”,
"in particular” and any similar phrases shall be
construed without limitation to the preceding words.

References to persons include individuals, bodies’
corporate, unincorporated associations and Investors.

Words in the singular include the plural and vice versa.

Unless a term is otherwise defined in this
Agreement, the terms defined in the FCA Rules
and Information Memorandum shall bear the same
meaning herein.

References to Clauses are to Clauses of this
Agreement and headings are inserted for
convenience only and shall not affect the
construction of this Agreement.

References herein to a party are to any party or
together the parties to this Agreement, as the
context may require.

Unless the context otherwise requires and except
as varied or otherwise specified in this Agreement,
words and expressions contained in this Agreement
shall bear the same meaning as in the FCA Rules.

The Schedules form part of this Agreement.

Self-Select EIS Application Pack 1022-02

2.
2.1

2.2

2.3

2.4

2.5

Investing In The Fund

This Agreement will come into force on the
date that the Custodian accepts the Investor’s
Application Form and monies are subscribed to
the Fund, such acceptance being solely at the
discretion of the Investment Manager.

This Agreement appoints the Investment
Manageras a common discretionary investment
fund manager to act on the Investor’s behalf to
make Investments in what the Investment Manager
reasonably believes to be Qualifying Companies
selected by the Self Select Investor in the
Application Form and approved by the Investment
Manager, and to manage those Investments on
behalf of the relevant Self Select Investor; and

the Investment Manager agrees to accept its
appointment and obligations on the terms set

out in this Agreement.

The Investment Manager is an authorised person for
the purposes of the Act and as suchis regulated by
the FCA. The Investment Manager is a limited liability
partnership registered in Northern Ireland under
registered number NCOO0562 and with a registered
address at 28 Deramore Park, Belfast BT9 5JU
Northern Ireland. The FCA's registered address is

12 Endeavour Square, London, E20 T1JN.

This Agreement is supplied to the Investor in English
and the Investment Manager will continue to
communicate with the Investor in English for the
duration of this Agreement.

Except as expressly provided in this Agreement,
or as the Investment Manager may be otherwise
authorised, the Investment Manager has no
authority to act for or represent the Investor.
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2.6

2.7

2.8

2.9

4.
4.1

4.2

The Investor acknowledges that he/she will be
categorised as a Retail Client by the Investment
Manager for the purposes of the provision of the
services under this Agreement though for the
purposes of the FCA Rules the Fund as a whole will
be the client of the Investment Manager and not
the Investor.

The Investor confirms that he/she is not seeking
advice from the Investment Manager on the merits
of any investment into the Fund.

The Investment Manager and the Custodian may
retain information about the Investor and the
Investor’s affairs in order to confirm the Investor’s
identity and financial standing (amongst other
things the Investment Manager and the Custodian
may make enquiries to a credit or mutual reference
agency, which may retain a record of the enquiry).
The Investor agrees that the Investment Manager
and the Custodian may do this.

Anti-money laundering regulations aim to prevent
criminal property being utilised or concealed as
legitimate wealth. To meet the requirements of
these regulations the Investor may have to produce
satisfactory evidence of their identity before their
Application Form can be accepted, and from time
to time thereafter. This process of identification is to
assist in the prevention of crime within the financial
services industry. If the Investor does not provide
the information when required, the Custodian and
the Investment Manager may be unable to accept
any instructions from them or provide them with
any services.

Cancellation rights

No cancellation or withdrawal rights apply to
Subscriptions to Self-Select EIS, because the
contract between the Investor and the Investment
Manager falls within exemptions set out in the
FCA's Conduct of Business Sourcebook 15 Annex 1.
This does not affect the Investor’s right to terminate
the Agreement as per the terms of clause 15 below.

Subscriptions

The Investor:

must make a Subscription to the Fund of not less
than £25,000 (or such lesser sum as the Investment
Manager may agree) at the same time as submitting
his/ her Application Form to invest and may make
further Subscriptions. The Investor may make a
withdrawal from his/her Fund and terminate this
Agreement subject to Clause 15 below.

Self-Select EIS Application Pack 1022-02

4.3

4.4

4.5

5.2

5.3

Subscriptions received shall be deposited in a client
account in accordance with the FCA client money
rules pending their investment.

Where Subscription monies are invested in
Qualifying Companies, any monies transferred to
the Investee Companies are solely in consideration
for anissue of shares in the Investee Companies
and no debt will come into existence by virtue of
any payment preceding the formal issue of shares.

If the applicable allocation for investment into

a proposed Investee Company has already

been utilised, or is rejected by the Investment
Manager and/or it is not possible to complete
the Subscription in part or in full in accordance
with an Investor’s instructions for any reason, the
Investment Manager or the Investment Adviser,
shall contact said Investor to discuss alternative
options (which options shall include the full or part
return of the relevant Subscription allocated to the
relevant Investee Company).

Services

The Investment Manager shall manage the Fund as
from acceptance of each Application Form, on the
terms set out in this Agreement.

The Investment Manager shall manage the Fund in
pursuit of the Investment Objective and approach
as set out in the Information Memorandum and
subject to any Investment Restrictions. Subject

to such Investment Objective, approach and any
restrictions, the Investment Manager shall exercise
all discretionary powers in relation to the selection
of, or exercising rights relating to, Investors on the
terms set out in this Agreement.

The Investor hereby authorises the Investment
Manager (and grants to the Investment Manager
a power of attorney) to act on its behalf and in the
name of the Investor or its nominee to negotiate,
agree, do, sign, execute and deliver all such acts,
transactions, agreements and deeds as the
Investment Manager may deem necessary or
desirable for the purposes of making, managing
and realising Investments and managing cash
funds and any other investments on behalf of the
Investor and this authority (and power of attorney)
shall be irrevocable and shall survive, and shall not
be affected by, the subsequent death, disability,
incapacity, incompetence, termination, bankruptcy,
insolvency or dissolution of the Investor. This
authority (and power of attorney) will terminate
upon the complete withdrawal of the Investor from
the Fund.



%NVala

5.4

5.5

The Investment Objective, approach and
restrictions described in the Information
Memorandum shall not be deemed to have been
breached as a result of:

(a) changes in the price or value of certain
Investments comprised in the Fund brought
about through internal financial circumstances
of the Investee Companies, market forces or
movements in the market. In particular, the
Investor acknowledges that the Investments
are of a type that cannot easily be valued
or realised and that the default period of
holding Qualifying Shares will be at least three
years for the Investor’s protection since tax
relief may be otherwise lost. The Investment
Manager may however exercise its discretion
to realise investments prior to this period with a
consequent loss of tax reliefs; or

(b) the applicable allocation for investment
into a proposed Investee Company not
being available or not being approved by
the Investment Manager, therefore making
it impossible to complete all or part of a
Subscription in accordance with an Investor’s
instructions. In particular, the Investor
acknowledges that (x) each investment in an
Investee Company is subject to the approval
of the Investment Manager, (y) the proposed
Investee Companies listed for self-select
investment may have limited capacity for
investment, which will be allocated on a first
come first serve basis, and if it is not possible to
satisfy in full an Investor’s indicated allocation
in respect of a particular Investee Company
for any reason, the Investment Manager shall
contact said Investor to discuss alternative
options (which options shall include the full
or part return of the relevant Subscription
allocated to the relevant Investee Company).

The Investment Manager shall be responsible for
negotiating and establishing all agreements or
arrangements with any other third party in relation
to the investment, management or custody of the
assets of the Fund including, without limitation,
agreements with Vala Capital in relation to the
on-going support for the Investee Companies and
in relation to the Custodian and any other prime
broker or custodian in relation to the assets of the
Fund, account opening documentation, and other
annexes and all documents relating thereto.
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5.6

5.7

5.8

5.9

5.11

The Investment Manager is authorised to give the
Custodian or other third parties any instructions
on behalf of the Investor which may be necessary
or desirable for the proper performance of

the Investment Manager’s duties under this
Agreement.

The Investment Manager shall, without prejudice
to the generality of the foregoing, also provide the
following Services:

571 the provision of written reports in
accordance with the Clause 7;
5.7.2  keeping or causing to be kept such

books, records and statements as shall
be necessary to give a complete record
of all transactions which the Investment
Manager carries out for the account of
the Investor, which the Investor shall be
entitled to inspect on giving one month's
notice.

In performing its Services, the Investment Manager
shall at all times have regard to:

5.8.1 the need for the Fund to attract EIS reliefs
and any other tax advantages; and
5.8.2 all Applicable Laws.

The Investment Manager reserves the right to
return a surplus of cash if it concludes that it
cannot be properly invested for the Investor and
it considers this to be in the best interests of the
Investor having regard to availability of EIS Relief
for the Investor.

In the event of a gradual realisation of Investments
prior to termination of the Fund under Clause 15,
the cash proceeds of realised Investments may

be placed on deposit or invested in government
securities or in other investments of a similar risk
profile. In carrying out its obligations hereunder, the
Investment Manager will act in good faith, with due
diligence and shall have regard to any other matter
to which a prudent investment manager should
reasonably have regard to with respect to the
proper discharge of its duties.

Any tax reliefs are dependent on the Investor’s
personal circumstances as well as the actual
underlying investments made by the Fund. In
providing services to the Investor, the Investment
Manager and the Custodian shall not be required
to take into account taxation matters and neither
shall provide tax advice. Therefore and in any event,
the Investor should seek independent tax advice
to determine and understand the suitability of
investing in the Fund and any effect that this may
have on the Investor’s own position generally.

10
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6.2

6.3

6.4

6.5

6.6

Terms applicable to dealing

The Investor should understand that the Fund

will be invested in a number of unlisted securities
for which, there is generally no relevant market

or exchange, or consequent rules and customs
and there will be varying practices for different
securities. Transactions in relation to shares of such
securities will be made on the best commercial
terms which can be agreed.

The number of shares in an Investee Company

held as an Investment allocated to the Investor
shall be calculated with reference to the Investor’s
Subscription in that Investee Company, provided
that Investors shall not have fractions of shares. The
Investment Manager shall be permitted to depart
from an Investor’s intructions to round up or down
to avoid fractions of shares.

Subject to both the FCA Rules and the Investment
Manager’s Fund management policy (at Schedule
1 of this Agreement) the Investment Manager

will act in good faith and with due diligence in its
choice and use of counterparties but, subject to
this obligation, shall have no responsibility for the
performance by any counterparty of its obligations
in respect of transactions effected under this
Agreement.

The Investment Manager may aggregate the
Investors transactions with those of other customers
and of its employees in accordance with the FCA
Rules. It is likely that the effect of such an allocation
will not work to the Investor’s disadvantage;
however, occasionally this may not be the case.

The Investment Manager will allocate aggregated
transactions promptly on a fair basis in accordance
with the requirements of the FCA Rules.

Subject to both the FCA Rules and the Investment
Manager's conflicts of interest policy (a summary of
which is included at Schedule 2 of this Agreement)
the Investment Manager may make use of dealing
commission arrangements in respect of deals
undertaken for the Fund as may be disclosed to the
Investor from time to time.

As an FCA authorised firm, the Investment
Manager is required to take all reasonable steps
to obtain the best possible result on behalf of
clients when placing orders for execution that
result from decisions by the Investment Manager.
Set out in Schedule 3 is the Investment Manager’s
summary of its policy in respect of this requirement
(the "Execution Policy”). Where applicable, the
Investment Manager's decisions will normally be
executed by the Custodian in accordance with its
Execution Policy.
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7.3

7.4

8.2

8.3

9.2

Reports and information

The Investment Manager shall send the Investor
a report relating to the Fund every six months,
in compliance with the FCA rules.

The Investment Manager shall provide further
information which is under its control as the Investor
may reasonably require as soon as reasonably
practicable after receipt of a request from the
Investor for further information.

Reports will include a measure of performance in
the later stages of the Fund once valuations are
available. Any statements, reports or information
provided by the Investment Manager will state the
basis of any valuations.

Delegation

The Investment Manager may delegate, in whole
or in part, any of its functions, powers, and duties
under this Agreement (other than functions, powers
and duties connected with the exercise of discretion
in relation to any Investments) to any suitably
authorised person and in connection therewith

may provide information about the Fund to any
such person, in which case it will act in good faith
and with due diligence in the selection, use and
monitoring of any such person but otherwise shall
have no liability in respect of such persons.

The Investment Manager may also employ agents
to perform, or advise in relation to the performance
by it or, any of the Services required to be
performed or provided by it under this Agreement.
The Investment Manager shall act in good faith
and with reasonable skill and care in the selection,
use and monitoring of any agent appointed under
this Clause 8 but otherwise shall have no liability

in respect of its agents.

The Investment Manager may from time to time
change or amend the terms of the relationship with
the Custodian, including the replacement thereof
and negotiate such terms on an arm’s length basis
in good faith.

Assignment

The Investment Manager may assign this
Agreement to any appropriately authorised and
regulated person, such assignment being effective
upon written notice to the Investor.

This Agreement is personal to the Investor and the
Investor may not assign it or transfer it.

11
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10.
10.1

10.2

10.3

10.4

Obligations of the investor

The Investor’s Fund which is established by this
Agreement is set up on the basis of the declaration
made by the Investor in their Application Form
which includes accepting the following obligations:

10.1.1. the fact as to whether or not the
Investor wishes to seek EIS Reliefs for the

Investments;

10.1.2. the Investor agrees to inform the
Investment Manager if, within three years
of the date of shares being issued, the
Investor becomes connected with, or
receives value from an Investee Company

which is an Investment;

10.1.3. the Investor agrees to inform the
Investment Manager if the Investor is

or becomes connected with any of the
Investee Companies of the Fund or makes
an Investment pursuant to sections 166,

167,170 and 171 of the ITA 2007;

10.1.4. the Investor confirms to the Custodian

and the Investment Manager that the
information stated in the Application Form
is true and accurate as at the date of this

Agreement; and

10.1.5. if requested, the Investor will provide
their tax district, tax reference number
and National Insurance number to

the Custodian.

The Investor must immediately inform the Investment
Manager in writing of any change of tax status,
other material change in circumstance and any
change in the information provided in the Application
Form to which Clause 10.1 above refers.

The Investor will provide to the Custodian or the
Investment Manager with all relevant information in
regard to the Foreign Account Tax Compliance Act
("FATCA") and the Common Reporting Standard
("CRS") and similar as required.

The Investor hereby warrants and represents that:

10.4.1 they are a person of 18 years or older;

10.4.2 they have read and understood
Information Memorandum and the
Key Information Document (KID) and
understand the risks involved; and

10.4.3 the information provided in the Investor’s
application (and all other) respects is
true and accurate as at the date of

this Agreement.
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11.
11.1

Management and custodian obligations

The Investment Manager shall dedicate such time
and attention and have all necessary competent
personnel and equipment as may be required

to enable it to provide the Services properly and
efficiently, and in compliance with the FCA Rules.

The Investment Manager shall appoint the
Custodian as agent for the Investor to act as
custodian of the cash and other assets of the Fund.

The Custodian shall not be liable to the Investment
Manager or to any Investor for any act or

omission in the course or in connection with the
proper provision of the Services rendered by it in
connection with the Fund or for any loss or domage
which the Investment Manager or Investor may
sustain or suffer as a result or in the course of the
proper discharge by the Custodian or any delegate
of its duties in connection with the Fund, in the
absence of fraud, negligence, wilful default or
breach of contract directly relating to such cost,
expense or liability on the part of the Custodian

or any delegate.

Except as disclosed in any memorandum issued in
relation to the Fund and as otherwise provided in
this Agreement (for example on early termination
or early realisation in the event that, for example,
the Investee Company is the subject of a trade
sale), the Investment Manager shall take
reasonable steps to not take any action which shall
prejudice the tax position of the Investor insofar
as it is aware of the relevant circumstances, and
in particular which may prejudice obtaining the
EIS Reliefs for the Fund Investments.

The Investors or the Investment Manager shalll

pay or reimburse the Custodian from time to time
on demand for any transfer taxes payable upon
transfers, exchanges or deliveries of securities made
under the custodian agreement in accordance with
the Information Memorandum.

The Investor indemnifies the Custodian from and
against any and all direct liabilities, obligations,
losses, domages, penalties, actions against the
Custodian, judgements, suits against the Custodian,
proper costs and expenses or disbursements (other
than those resulting from fraud, negligence, wilful
default or breach of contract on the part of the
Custodian) which may be imposed or incurred

by or asserted against the Custodian in properly
performing its obligations or duties to each Fund
under the custodian agreement.

The Custodian will not co-mingle securities or other
assets of the Investors with its own.

12
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11.8

The Custodian will hold cash subscribed by the
Investor in accordance with the Client Money Rules
contained in CASS 7 of the FCA Rules. Such cash
balance will be deposited with an authorised credit
institution in a bank account (or accounts) opened
and maintained in the name of the Custodian.

The Custodian at the direction of the Investment
Manager may debit or credit the said account for
all sums payable by or to the Investor (including
dividends receivable in cash and fees and other
amounts payable by the Investor). Any interest
payable on credit balances in the said account

will be retained by the Custodian.

The Investor acknowledges that their investments
will be registered in the name of the Nominee but
that the investments will be held on trust by the
Nominee and the Investor will remain the beneficial
owner of the investments.

11.10 The Investor is aware that the Custodian’s Terms

11.11

12.

13.
13.1

13.2

and Conditions are available on request from
the Investment Manager or from
info@woodsidesecretaries.co.uk.

By signing an application form, the Investor
confirms that they have read and understood
the terms and accepts the terms and conditions
of the Custodian.

Voting

The Investment Manager shall have discretion to
instruct the Nominee to exercise the voting and
other rights attaching to the Investments made
by the Fund.

Fees and expenses

The Investment Manager shall receive fees for

its Services, and reimbursements of its costs and
expenses as set out in Schedule 4. To the extent
that any amounts due are not paid for whatever
reason by the relevant Investee Company, the
Investment Manager reserves the right to instruct
the Custodian to deduct such fees from an
Investor’s Subscription awaiting investment and/
or from any disposal or dividend proceeds arising
from his/her Investments save that an Investor shall
never be liable for more than his proportionate
share of such fees by reference to the other
Investors in the Fund who have had Investments
made on their behalf in the same Investee
Company.

The Investment Adviser shall reserve the right to
invoice the Investee Companies for reasonable
market-rate costs incurred in relation to completing
and supporting the Investee Companies, including
directors’ fees, legal costs, and the cost of
mentoring services.
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14.
14.1

14.2

14.3

14.4

14.5

14.6

Liability

The Investment Manager shall not be liable in
respect of any act or omission of any person,

firm or company through whom transactions in
Investments are effected for the account of the
Investor (including the Custodian) or any other third
party having custody or possession of the assets of
the Investor from time to time, or of any clearance
or settlement system.

The Investment Manager shall not be liable for any
loss to the Investor arising from any investment
decision made in accordance with the Investment
Objective and the Investment Restrictions or for
other action in accordance with this Agreement,
except to the extent that such loss is directly due
to the negligence or wilful default or fraud of the
Investment Manager or any of its employees.

The Investment Manager gives no representations
or warranty as to the performance of the Fund.
Investments in Investee Companies are high

risk Investments, being Non Readily Realisable
Investments. There is a restricted market for such
Investments and it may therefore be difficult to sell
the Investments or to obtain reliable information
about their value. Investors should consider the
suitability of investment in Investments carefully and
note the risk warnings set out in the Information
Memorandum.

The Investment Manager will not be responsible for
any loss of opportunity whereby the value of the
Investor’s investments could have been increased
or for any decline in the value of the Investor’s
Investment howsoever arising, except to the extent
that such loss or decline is due to the Investment
Manager’s negligence, wilful default or fraud or
that of any of its directors or employees.

The Custodian shall not be liable in the event of the
insolvency of any bank with which any funds of the
Custodian have been deposited, nor in the event
of any restriction on the ability of the Custodian to
withdraw funds from such bank for reasons which
are beyond its reasonable control.

If the Custodian should fail to deliver any necessary
documents or to account for any Investments, the
Investment Manager will take all reasonable steps
on the Investor’s behalf to recover such documents
or Investments or any sums due or compensation in
lieu thereof but subject thereto to the Investment
Manager’s general duty of good faith, shall not be
liable for such failure.

13
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14.7

14.8

14.9

14.10

The Investment Manager may be separately
engaged by some of the unquoted companies

that the Fund will invest in to assist those companies
to raise finance. The Investment Manager will
receive a fee from each such unquoted company
for its services.

The Investment Manager will not be liable for

any loss arising from errors of fact or judgement

or any action taken (or omitted to be taken) by it
howsoever arising except to the extent that any
such error or action (or the omission thereof) is due
to the Investment Manager’s negligence, wilful
default or fraud or that of any of its directors

or employees.

The Investment Manager shall be entitled to rely
absolutely upon and shall not incur any liability
(save for any liability resulting from the negligence,
wilful default or fraud of the Investment Manager)
in respect of any action taken or thing suffered in
good faith in reliance upon any paper or document
believed to be genuine and to have been signed
and sealed by the proper parties or be in any way
liable for any forged or unauthorised signature or
seal affixed to any document and in discharging its
duties hereunder the Investment Manager may, in
the absence of manifest error, rely without enquiry
upon all information supplied to it by the Investor,
the Custodian, the Investment Adviser or any of
their respective directors, officers, employees or
agents. The Investment Manager may accept as
sufficient evidence of any instructions, notice or
other communication given to it by the Investor, the
Custodian, Vala Capital or any of their respective
directors, officers, employees or agents any
document or paper signed or purporting to be
signed on behalf of the Investor, the Custodian or
Vala Capital or any of their respective directors,
officers, employees or agents by such person or
persons whose signature the Investment Manager
is for the time being authorised to accept.

The Investor shall indemnify and keep indemnified
the Investment Manager and the directors, officers,
employees and agents of the Investment Manager
from and against any and all liabilities, obligations,
losses, damages, suits and expenses (including legal
expenses) which may be incurred by or asserted
against the Investment Manager in its capacity as
Investment Manager of the Fund other than those
resulting from the negligence, wilful default or
fraud on its or their part and other than expenses
incurred by the Investment Manager for which it is
responsible hereunder.
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14.11

14.12

15.
15.1

15.2

In the event of any failure, interruption or delay
in the performance of the Investment Manager’s
obligations resulting from acts, events or
circumstances not reasonably within the Investment
Manager’s control (including, but not limited

to: acts or regulations of any governmental or
supranational bodies or authorities; breakdown,
failure or malfunction of any telecommunications
or computer service or services; and acts of war,
global pandemics such as Covid-19, terrorism

or civil unrest) the Investment Manager shall not
be liable to the Investor for consequential loss

in the value of, or failure to perform investment
transactions or the account of, the Fund.

Nothing in this Agreement shall exclude or restrict
any duty or liability to the Investor which the
Investment Manager may have under the

FCA Rules.

Termination

The Investment Manager shall notify the Investor of
the date on which the Fund will terminate. For the
avoidance of doubt, this date will be determined

by the Investment Manager. On termination of

the Fund, all the shares in the Investor’s Fund shall
be transferred into the Investor’'s name or as the
Investor shall otherwise direct.

The Investor is entitled to withdraw his Investments
to the extent those Investments comprise:

15.2.1 Relevant Shares which are admitted to
official listing in the UK or in an EEA state
or to dealings on a recognised investment
exchange, at any time after the fifth
anniversary of the date the Relevant

Shares were issued;

15.2.2 other Relevant Shares, at any time after
the seventh anniversary of the date of the
Relevant Shares were issued;

15.2.3 shares other than Relevant Shares, at

any time after the end of the period of

six months beginning with the date those
Relevant Shares ceased to be Relevant
Shares (and the Investor will be notified in
writing as soon as reasonably practicable
after any shares comprised the Investor’s
Investment cease to be Relevant Shares);
and cash, at any time.
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15.3

15.4

16.
16.1

16.2

15.2.4 The Investment Manager will have a
lien on all assets being withdrawn or
distributed by the Investor and shall
be entitled to dispose of some or all of
the same and apply the proceeds in
discharging any liability of the Investor
to the Investment Manager in respect
of damages or accrued but unpaid fees.
The balance of any sale proceeds and
control of any remaining investments
will then be passed to the Investor. This
Agreement shall terminate upon the
completion of the withdrawal from the
Fund of all Shares and cash which the
Investor is entitled to receive under this
Clause 15.2.

If the Investment Manager does not give the
Investor at least three months’ written notice of its
intention to end its role as Investment Manager
under this Agreement or the Investment Manager
becomes insolvent or the Investment Manager
ceases to be suitably authorised by the FCA, the
Investment Manager shall endeavour to make
arrangements to transfer the Fund to another
fund manager in which case that manager will
assume the role of the Investment Manager under
this Agreement, failing which the Agreement will
terminate immediately and, subject to Clause

16, the Investments in the Investor’s Fund will

be transferred into the Investor’s name or as the
Investor may otherwise direct.

You, as the Investor, hereby also agree that the
proportion of the Performance Fee owing to
Sapphire Capital Partners LLP (being 20% of the
20% Performance Fee (plus VAT if applicable),
as noted in the Information Memorandum on
page 23 'Investment Summary’) will survive the
termination of Sapphire Capital Partners LLP

as the Investment Manager.

Consequences of termination

Pursuant to Clause 15 the Investment Manager

will use reasonable endeavours to complete

all transactions in progress at termination
expeditiously on the basis set out in this Agreement.

Termination of this Agreement will not affect any
right intended to survive termination and will be
without penalty or other additional payments
save that the Investor will pay fees, expenses
and costs properly incurred by the Investment
Manager and the Custodian up to and including
the date of termination and payable under the
terms of this Agreement.
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16.3

17.
17.1

17.2

17.3

18.
18.1

18.2

18.3

On termination, the Investment Manager may
retain and/or realise Investments as may be
required to settle transactions already instigated
and to pay the Investor’s outstanding liabilities,
including fees, costs and expenses payable under
Clause 13 of this Agreement.

Risk warnings and further disclosures

The Investor’s attention is drawn to the risk factors
set out in the Information Memorandum.

The Investment Manager will not borrow money on
behalf of the Investor, nor lend securities or enter
into stock lending or similar transactions. For clarity,
the Investee Companies may borrow money or
enter into similar transactions.

The Investment Manager cannot require Investors
to add further monies to the Fund following
the Subscription.

Conflicts of interest

The Services of the Investment Manager hereunder
are not to be deemed exclusive. The Investor
acknowledges that the Investment Manager

and its members, officers, employees or persons
connected with the Investment Manager will from
time to time act as director, investment manager,
manager, investment adviser or dealer in relation
to, or be otherwise involved in, investments and
investment funds. Members, officers, employees or
persons connected with the Investment Manager
may personally make Subscriptions to the Fund.

In respect of such positions, the Investment
Manager may have similar or different objectives
to that of the Investor. It is therefore possible that
any of them may, in the course of business, have
potential conflicts of interest with the Investor. The
Investment Manager will, at all times, have regard
in such event to its obligations to the Investor and
will endeavour to ensure that such conflicts are
resolved fairly.

For the avoidance of doubt, under the circumstances
set out in Clause 18.1, the Investment Manager shall
not be required to account for any profits earned in
connection therewith.

In accordance with the FCA Rules, the Investment
Manager has in place a policy to manage conflicts
of interest (the “Conflicts Policy”) which sets out
how it identifies and manages conflicts of interest.
A summary of this policy is set out at Schedule 2.
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19.

20.
20.1

20.2

21.

22,
221

22.2

Complaints

The Investment Manager has in operation a
written procedure in accordance with the FCA
Rules for the effective consideration and proper
handling of complaints from customers. Details of
this procedure are available from the Investment
Manager on request. Should the Investor have

a complaint, they should contact the Investment
Manager. If the Investment Manager is unable to
resolve the complaint to the Investor’s satisfaction,
the Investor may be entitled to refer the complaint
to the Financial Ombudsman authority.

Compensation

Claims against the Investment Manager may be
covered by the Financial Services Compensation
Scheme (FSCS).

Further information about the circumstances in
which the FSCS cover is available can be found
on the FSCS website at www.fscs.org.uk.

Applicable laws

All transactions in Investments shall be subject to
any applicable law, rules or regulations. If there

is any conflict between this Agreement and any
such rules, customs or Applicable Laws, the latter
shall prevail.

Confidentiality

The Investment Manager is not obliged to
disclose to the Investor or, in making any decision
or taking any step in connection with the
investment management of the Fund, to take into
consideration information either:

22.1.1 the disclosure of which by it to the Investor
would or might be a breach of duty or
confidence to any other person; or

22.1.2 which came to the notice of an employee,

officer or agent of the Investment
Manager, but does not come to the
actual notice of the individual making the
decision or taking the step in question.

The Investment Manager and the Investor shall

at all times respect and protect the confidentiality
of information acquired in consequence of this
Agreement except pursuant to any right or
obligation to or by which the Investment Manager
or the Investor may be entitled or bound to disclose
information under compulsion of law or pursuant
to the requirements of competent regulatory
authorities including, without limitation, the FCA.
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22.3

224

23.
23.1

23.2

23.3

234

Nothing in this Clause 22 shall prevent:

22.3.1 the disclosure of information by any party
to its auditors, legal or other professional
advisers in the proper performance of

their duties;

22.3.2 thedisclosure by any party of information
which has come into the public domain
other than through its fault or the fault
of any person to whom the information

has been disclosed; or

the disclosure of information that is
authorised to be disclosed by the
other party.

22.3.3

The Parties shall use all reasonable endeavours
to prevent any breach of confidentiality under
Clause 22.

Notices, instructions and communications

Notices of instructions to the Investment Manager
should be in writing and signed by the Investor,
except as otherwise specifically indicated.

The Investment Manager may rely and act on
any communication or instruction which purports
to have been given by persons authorised to give
instructions by the Investor under the Application
Form or subsequently notified by the Investor
from time to time and, unless that relevant party
receives written notice to the contrary, whether or
not the authority of such person shall have been
terminated. Communications shall be sent to

the Investor (whether postal or electronic) to the
last address notified to the Investment Manager
and shall be deemed received by the Investor on
the second day after posting or on the day after
dispatch in the case of electronic communication.

Communications by the Investor shall be made

in writing in English to the Investment Manager,
addressed to “Sapphire Capital Partners LLP,”

and shall be sent to:

23.3.1 address:
28 Deramore Park,
Malone,
Belfast BT9 5JU;

23.3.2 e-mail:

boyd@sapphirecapitalpartners.co.uk; and
23.3.3 marked for the attention of Boyd Carson.

Communications sent by the Investor will be
deemed received only if actually received by the
Investment Manager. The Investment Manager
will not be liable for any delay or failure of delivery
of any communication sent to the Investor.
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24.
24.1

24.2

25.
25.1

25.2

Amendments

The Investment Manager may amend the terms

of this Agreement by giving the Investor not less
than ten Business Days’ written notice where

such change reflects changes to market practice,
administrative processes, computer systems or any
other matters associated with managing the Fund.

The Investment Manager may also amend the
terms of this Agreement with immediate effect
by giving written notice if such an amendment
is required in order to comply with HMRC
requirements in order to maintain EIS Reliefs
or in order to comply with the FCA Rules.

Data protection

All data which the Investor provides to the
Investment Manager shall be processed

by the Investment Manager in accordance

with the Investment Manager's policy
(www.sapphirecapitalpartners.co.uk/privacy-policy)
and the prevailing data protection and privacy
laws is held by the Investment Manager subject
to the Data Protection Act 2018.

The Investor agrees that the Investment Manager
and the Custodian may pass personal data:

25.2.1 toeach other and to other parties
insofar as is necessary in order for them
to provide their Services as set out in

this Agreement;

25.2.2 tothe FCA and any regulatory authority
which regulates them;

25.2.3 to Vala Capital or Investee Companies;
and

25.2.4 in accordance with all other Applicable

Laws.
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26.

27.

28.

29.
29.1

29.2

Entire agreement

This Agreement, together with the Application
Form constitutes the entire agreement between the
parties relating to its subject matter and supersedes
and extinguishes any prior drafts, agreements,
undertakings, representations, warranties and
arrangements of any nature, whether in writing or
oral, relating to such subject matter.

Severability

If any term of this Agreement shall be held to be
illegal, void, invalid or unenforceable to any extent,
such term, shall not affect the legality, validity and
enforceability of the remainder of this Agreement.

Contracts (rights of third parties) act 1999

No person who is not a party to this Agreement
shall have any rights under the Contracts (Rights
of Third Parties) Act 1999 to enforce any term of
this Agreement but this does not affect any right or
remedy of a third party which exists or is available
apart from that Act.

Governing law and jurisdiction

This Agreement and any dispute or claim (including
non-contractual disputes or claims) arising out

of or in connection with it or its subject matter or
formation is governed by and shall be construed
exclusively in accordance with English law.

In relation to any legal action or proceedings
(whether in contract or in tort) arising out of orin
connection with this Agreement, each of the parties
irrevocably submits to the exclusive jurisdiction of
the English courts.
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Schedule 1:

Fund management policy

1. The Investment Manager shall authorise investment
in Qualifying Companies in line with the Investment
Objective and Investment Restrictions of the Fund,

2. The Investment Manager understands that new shares
in Investee Companies should be held for no less than
the EIS Three Year Period to obtain the benefits of EIS.

3. The Investment Manager may consider exiting an
investment before the expiration of the EIS Three
Year Period if the growth of an investment has
outperformed the market and covers any loss of tax
benefit. The Investment Manager may also exit an
investment if an Investee Company is the subject
of atrade sale.

4. After the expiration of the EIS Three Year Period,
the Investment Manager will review opportunities
for exiting an investment as they arise.

Schedule 2:

Policies to govern conflicts of interest

As required by the FCA rules the Investment Manager
has a policy to identify, prevent or manage effectively
any conflicts of interest that may occur from its business.
The Investment Manager considers:

e The conflicts that may arise between its own interests
or those of persons linked to it such as employees and
those of clients.

o Between different clients such as different funds it
manages.This consideration extends to reviewing
potential gains and incentives. A log of what types of
conflicts may arise is kept and actively monitored.

The Investment Manager revises the policy on an at
least annual basis, and additionally undertakes ongoing
monitoring of compliance with the policy.
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Schedule 3:

Execution policy

1. When executing orders on behalf of Investors, the
Investment Manager is required to take all sufficient
steps to obtain the best possible outcome. It is a
requirement of the FCA that certain execution factors
are taken into account including: price; costs; speed;
likelihood of execution and settlement; size and nature
of the order or any other consideration relevant to the
execution of the order. The Investment Manager may
give speed, likelihood of execution and settlement, the
size and nature of the order, market impact and any
other implicit transaction costs precedence over the
immediate price and cost consideration only insofar
as they are instrumental in delivering the best possible
result in terms of the total consideration to the Investor.

2. The Investment Manager will use its commercial
judgement and experience to determine the
relative importance of the execution factors. In
making such a determination the Investment
Manager will consider the market information
available and also take into account the execution
criteria. The Investment Manager must take
into account the following execution criteria
for determining the relative importance of the
execution factors: the characteristics of the client;
the characteristics of the order; the characteristics
of financial instruments that are the subject of
that order and the characteristics of the execution
venues to which that order can be directed.

3. The range of activities presently undertaken by the
Investment Manager does not include placing orders
with brokers or dealers. If the Investment Manager
places orders with brokers or dealers for execution
the Investment Manager will satisfy itself that the
broker or dealer has arrangements set up to enable
the Investment Manager to act in accordance with
its best execution obligations to its clients. Specific
arrangements will be set up in order that brokers will
confirm that they will treat the Investment Manager
as a Professional Client and will therefore be
required to provide best execution.
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Schedule 4 - Fees:

Fee type Charged to Amount

How it works

Investee
companies

Initial fee Up to 5% of the
amount invested
into the company

+ VAT

When buying shares in a portfolio company, the
Investment Manager (Sapphire Capital) may charge
the company a fee of up to 5% of the amount invested.
The amount charged is at the discretion of the
Investment Manager.

Because this initial fee is charged to portfolio
companies, it does not reduce the amount of the
Investor’s subscription that can be invested into shares.

Annual Investor 1.5% + VAT
management

charge (AMC)

For the first three years after an Investor’s Subscription
is received, the Fund’'s AMC is calculated as 1.5% of
the net Subscription amount. The net Subscription is
the amount left after the deduction of any fee charged
by the Investor’s Independent Financial Adviser.

A cash balance equal to 3.6% of the gross
Subscription will be retained (i.e. set aside and not
invested into shares, therefore also reducing the value
of tax reliefs) on the Investor’s account at the Fund'’s
Custodian. This amount is to cover the cost of the

AMC plus VAT at 20%, for the first two years. Sapphire
Capital Partners LLP will draw down the AMC annually
in advance over that period.

In the fourth and fifth years, the AMC will be calculated
as 1.5% of the lower of the acquisition cost or net
value of the shares remaining in the Investor’s portfolio.
The fees in respect of years 3, 4 and 5 will accrue

on the Investor’s account, until such time as cash is
returned from the sale of shares, at which point the
amount accrued will be collected by Sapphire Capital
Partners LLP. No AMC is charged after the fifth year.

Annual Management Fees can be adjusted at the
absolute discretion of the Investment Manager.

20% of returns
above 110% (on
a company-by-
company basis)

Performance fee Investor

In respet of each Investee Company, Vala Capital
and the Investment Manager will earn a shared
performance fee, equal to 20% of any return to the
Investor from an investment in an Investee Company
through Self-Select EIS that is in excess of 110%

of the amount invested by the Investor into that
Investee Company.

In other words, before any performance fee becomes
due in relation to an investment in an Investee
Company, the Investor must have received cash
payments equal to 110% of the acquisition cost

of their shares in that Investee Company from the
applicable investment through Self-Select EIS.

80% of the performance fee will be paid to Vala
Capital, 20% to the Investment Manager. VAT may be
charged on the performance fee, if applicable.
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Application form

Instructions

Before completing this Application Form, you must have
carefully reviewed and considered the Self-Select EIS Key
Information Document, the Information Memorandum and
the Investment Management Agreement.

1. Please complete the Application Form in block capitals
(except your signature) in permanent ink and sign
changes you make. Do not erase any text or use
white-out.

Please read the Acknowledgements on page 29.
Execute and date this Application Form.
Complete the Appropriateness Questionnaire.

Send:

o M W N

e Application Form (completed, executed
and dated);

e Appropriateness Questionnaire;

* A certified copy of your passport or photo
driving license AND proof of your address, being
a certified copy or original utility bill or bank
statement dated within three months of the
application date.

* Your cheque or banker’s draft as per the
payment instructions contained herein (or
alternatively please ensure you have made an
electronic transfer).

to:

Self-Select EIS

C/o Woodside Corporate Services
4th Floor, 50 Mark Lane,

London EC3R 7QR

6. If you wish to make an electronic payment, please
wait until you have received confirmation that your
application has been successful, then make a transfer
using the instructions on page 20.
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Minimum subscripton

A minimum subscription of £10,000 per portfolio company
selected. Lower amounts may be considered at the
absolute discretion of the Investment Manager.

Allocation of applications

The Investment Manager reserves the right to accept
or reject any application at its sole discretion.

Anti-money laundering (AML) regulations

It is a condition that applications comply with the Money
Laundering, Terrorist Financing and Transfer of Funds
(Information on the Payer) Regulations 2017 (the “Anti-
Money Laundering Regulations 2017"). The Investment
Manager requires verification of identity from each
Investor. The submission of an Application Form wiill
constitute an undertaking by the Investor to provide
promptly such information as may be specified by it

as being required for the purpose of the Anti-Money
Laundering Regulations 2017 and authority to check
the Investor’s identity by electronic means such as the
use of data held by specialised data agencies.

Data protection

For the purposes of processing your application to become
an Investor in the Fund, you acknowledge that your
personal information will be shared with the Custodian
and processed by both the Investment Manager and the
Custodian in accordance with their respective privacy
policies. The Investment Manager’s policy is availble

on request or at www.sapphirecapitalpartners.co.uk/
privacy-policy. The Custodian'’s policy is available

on request from the Investment Manager or from
info@woodsidesecretaries.co.uk.

The personal information you provide as part of your
application may subsequently be used by the Investment
Manager, Custodian and other parties as necessary in
otder to provide services to you under the Investment
Management Agreement and Custodian Agreement.
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Your application Q I have enclosed a cheque made payable to:
) o i WCSL Vala SSE Client Acc or
Please note that incomplete application forms will
not be accepted. Q When | have received confirmation that my
application has been accepted, | will make an
GROSS SUBSCRIPTION AMOUNT (a minimum electronic transfer to the following account:

subscription of £10,000 per portfolio company selected.

Lower amounts may be considered at the absolute

discretion of the Investment Manager): Account Name: WCSL VALA SSE CLIENT ACC
Sort Code: 802000

£ Account Number: | 10462861

Please note, two years of Annual Management Charges Bank: Bank of Scotland

totalling 3.6% plus VAT will be retained as a cash balance
on your account and not invested into EIS-qualifying
shares. Please see Schedule 4 of the Investment
Management Agreement for more information.

Reference: For payment reference,
please use your first initial
and surname.

Q | wish to allocate my Subscription Amount

as follows: Investor details
Name of Company % Allocation Title: |
| ‘ ‘ ‘ Forenames: |
| ‘ ‘ ‘ Surname: |

| ‘ ‘ ‘ Date of birth: |

| ‘ ‘ ‘ Nationality(ies): |

Town & country of birth:

| ‘ ‘ ‘ Permanent residential address:

| ‘ ‘ ‘ Postcode:

| ‘ ‘ ‘ Occupation (or previous occupation if retired):

100% |

Daytime phone number:

Self-Select EIS Application Pack 1022-02
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Length of occupation at the address:

National insurance number:

Years: I:l Months:

Previous address if less than three years at current
residential address:

Tax district: |

Tax reference number: |

Tax Residency: Q UK O OTHER

(please specify country(ies) and the corresponding Tax
Identification Number):

Are you a US Citizen? O No O Yes

If yes, please send a copy of your completed Form W-9
with this application.

Are you a Politically Exposed Person (“PEP”), a close
associate, or a close relative of one?

O ves (o

Are you employed by a state-owned enterprise or a self-
owned entity entering into government contracts

O ves (o

Self-Select EIS Application Pack 1022-02

E-mail address:

(to allow us to send you information about your
Investment in the Fund, including valuation statements
and Fund reports)

INVESTOR BANK DETAILS:

Bank Name:

Account Name

Account Number:

Sort Code:

EIS RELIEFS
O | wish to seek EIS Relief
Or

O | do not wish to seek EIS Relief
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Appropriateness questionnaire

1. INVESTMENT OBJECTIVES

The Investment Manager is required by FCA rules to
obtain sufficient information from you to determine
whether investment in the Fund is appropriate for you.

Because the Investment Manager only offers an
investment management service in relation to

high risk, early-stage unquoted investments and
will not be responsible for managing any element
of your portfolio that is not dedicated to this type
of investment, the Investment Manager will only
make this assessment when you commit money

to the Fund. However, if your financial situation or
investment objectives changes during the course of
your Investment Management Agreement with the
Investment Manager, you must immediately inform
us so that we can assess whether investments of this
kind remain suitable for you.

Investments in the Fund are intended to be medium
to long term and must be held for at least three
years to qualify for EIS Relief. Investment in unquoted
companies carries a higher risk than investing in
shares quoted on public exchanges such as the
London Stock Exchange. Any investment should be
made on the basis that it is likely to be at least five
years before there is any prospect of it being realised.
A four to eightyear timescale is probably realistic.
You should be comfortable with this holding period
and acknowledge that you will not need any income
or capital back during this time period.

If you cannot take advantage of the EIS tax
reliefs investments in the Fund are unlikely to be
appropriate investments for you. Please answer
the questions opposite.

Self-Select EIS Application Pack 1022-02

Are you seeking to claim income
tax relief from EIS? (You should
have sufficient tax liability in the
relevant tax years)

Is it essential that you carry back
income tax relief to the previous
tax year? If yes, please indicate
the proportion of the total you
wish to carry back.

Are you seeking to benefit from
relief from inheritance tax?

Are you seeking to defer
a capital gain?

If the answer is Yes, please
indicate the date on which the
gain you wish to defer arose,
or will arise or was crystallised
if previously deferred?

Have you received any taxation
advice relating to investment in
the Fund?

Are you aware of any significant
capital commitments within the
next five years which cannot be
funded from your disposable
income or liquid savings? If yes,
please state below how such
commitments will be funded.

O ves (o

O ves (o
O ves (o
O ves (o

O ves (o
O ves (o
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Within Within Not within
3 years 3 to 5years 5 years
1.1 To meet your investment objectives, when
will you need to receive income from O O O
your investment in early stage, unquoted
companies?
1.2 To meet your investment objectives,
when will you need to have access to your Q O O
capital invested in early stage, unquoted
companies?
Risk Rating
1to5
(see descriptions
below)
1.3 What level of risk are you prepared to accept with your investments in early stage,

section of the Information Memorandum.

unguoted companies? Please ensure you have reviewed and understood the Risks

Please chooseg

Risk ratings:

1. Conservative - Wishes to preserve capital or receive a moderate return
while avoiding exposure to significant risk.

2. Moderately Conservative - Tolerant of a little risk to the capital in order
to gain some returns, but overall adverse to any significant loss of capital.

3. Moderate - Wishes to receive good returns over the long term and willing
to take some risk to capital to achieve this.

4. Moderately aggressive - Wishes to receive above average returns with the
aim of a accumulating a significant amount of wealth and does not mind
putting capital at risk or waiting for a significant amount of time to receive
return on investment.

5. Aggressive - Seeks returns that are substantially higher than average and

willing to expose capital to significant risk in order to achieve this objective.

Self-Select EIS Application Pack 1022-02
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2. KNOWLEDGE AND EXPERIENCE
Understanding the risks involved in this investment
requires a certain level of financial sophistication

on the part of the investor. The Investment Manager

must therefore assess that you have the necessary
knowledge and experience. To enable us to do this,
please answer the following questions:

How many times
(#) & number

How much in

Within two years

total (£) (Yes/No)
of years
2.1. Have you invested in SEIS/EIS Times:
funds before? £ Yes No
Years: O O
2.2, Have you appointed an investment
manager before? n/a O Yes O No
2.3. Have you invested in smaller quoted Times:
companies before? £ O Yes O No
Years:
2.4. Have you invested in AIM-listed or Times:
unquoted companies before? £ Yes No
9 P Years: O O
2.5. Have you lent money to an unquoted Times:
company? £ O Yes O No
Years:
2.6. Have you ever been part of a management Times:
team of an early stage, unquoted company? n/a Yes No
YS9 q pany Years: O O
2.7. Have you ever been a Director of a )
company with a turnover greater than £1m | Times:
(other than of an early stage, unquoted Years: n/a O Yes O No
company)?
2.8. Have you invested directly in real property Times:
(excluding your home)? £ Yes No
Years: O O
2.9. Have you invested in large quoted Times:
companies (including authorised unit trusts, £ O Yes O No
OEICs, ISAs, PEPs)? Years:
2.10. Have you invested in other sophisticated )
investments such as unregulated collective Times:
: o : £ O Yes O No
investment schemes, foreign currencies, Years:
VCTs, commodities or futures?
2.11. Are you a member of an investor network
or syndicate of business angels? If
yes, please provide the name of the
organisation, registration number and any
regulator details.
On average, how much do you invest in these types of investments each year (tick one)?
More than £100,000 ()  £50,000to £100,000 ()  £25,000to £50,000 ()  Lessthan £5,000 ()

Self-Select EIS Application Pack 1022-02
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2. KNOWLEDGE AND EXPERIENCE, CONTINUED

Answer

2.12. Are you aware that investments in early-stage unquoted companies can be difficult

to value? Q Yes Q No
2.13. What is the most senior employment position you have held (e.g. Director, Manager,

Partner, etc.)?
2.14. What experience (if any) do you have of working in, or with, Financial Services

companies?
2.15. What is the highest level of formal education you have obtained (excluding vocational

or professional qualifications)?
2.16. What is the highest level of vocational or professional qualification you have

obtained?

PLEASE ANSWER THE FOLLOWING QUESTIONS IN ORDER TO ASSESS YOUR
INVESTMENT KNOWLEDGE:

Answer
2.17. 1) What happens to the majority of small, unquoted companies?
b. They generate good returns for investors.
2.18. 2) What will happen if one or more of the Investee Companies fails?
a. I may lose some or all of the money | invest. Please choos€
b. 1 willbe compensated by a third party.
c. | will receive compensation by the FCS.
2.19. 3) When will | be able to get back my initial investment if it has been invested by the
Investment Manager?
a. Ondemand at any time.
b. It may not be possible to liquidate my investment quickly.
c. The company will be listed so | can sell my shares whenever | choose.
2.20. 4) What will happen to the level of my shareholding in an investee company if it issues
more shares in the future after | invest?
a. My proportion of the total shares in the company will increase. Please choose
b. My proportion of the total shares in the company will remain the same.
c. My proportion of the total shares in the company will decrease.
2.21. 5) When do the majority of small, unquoted companies actually pay dividends?
a. Rarely. Please choosg
b. Everyyear.

Self-Select EIS Application Pack 1022-02
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3. EMPLOYMENT AND SOURCE OF INCOME

Please provide the following employment details

Profession/Occupation?

Employment status
(e.g., employed/self-employed/retired)?

Name of employer or your company/entity?

Income (£) from employment (per annum)?

Investment income/income (£) from other sources
(per annum)?

Please indicate the value of your net assets Less than

£100,000*
£100,000 - £250,000*

Above £250,000*

00O

*Do not include:

e principal private residence or any loan secured on
your residence.

e rights under aninsurance policy (other than
investment linked policies).

* benefits (in the form of pensions or otherwise)
which are payable on the termination of service
or on death or retirement and to which you (or your
dependents) are, or may be entitled.

Please describe the source of your subscription
(e.g., capital gain, savings or earnings).

4. FINANCIAL SITUATION

Investments in early stage, unquoted companies are
inherently high risk and investors could lose all of the
capital they invest in such companies. You must therefore
only consider committing an amount of money to the
Fund that you can afford to lose. Even then, you should be
comfortable that you have sufficient other assets in order
to make the loss bearable. You should also consider that
your financial situation may change.

We believe that investment in early stage, unquoted
companies should only be considered by people who,
assuming they suffer a total loss of all such investments,
are financially secure, having an appropriate pension,
liquid savings or reasonably assured income and

a sufficiently unencumbered personal residence.
Furthermore, we expect that no more than 10% of an
investor’s net worth should be committed to early stage,
unquoted investments.

If you would like advice on any aspect of your financial
situation please speak to an appropriately authorised

financial adviser, such as an IFA. The Investment Manager

cannot provide financial advice.

Self-Select EIS Application Pack 1022-02

ABILITY TO BEAR LOSSES

| confirm that | am able to lose
my investment in the Fund.

O ves (o
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4. FINANCIAL SITUATION, CONTINUED
£
4.1 How much do you propose to invest in the Fund?
4.2 How much do you hold or propose to hold in other early stage,
unguoted company investments?
%
4.3 What percentage of your net worth is accounted for by the sum of
the two answers you provided above for questions 4.1 and 4.27
4.4 What percentage of the sum of your answers for 4.1 and 4.2 are
you able to lose without affecting your standard of living or financial
plans (i.e. what is your capacity for loss)?
Yes/No
4.5 Do you have sufficient income to be financially secure (excluding any
income that you may receive as a result investments in early stage, Q Yes O No
unguoted companies)?
4.6 Do you have sufficient assets to be financially secure (excluding any
investments in early stage, unquoted companies)? Q Yes O No
4.7 Do you have sufficient liquid assets to be able to meet your financial O Yes O No
commitments?

To reiterate, the Investment Manager offers an investment
management service only in relation to higher risk, early
stage and unquoted equity investments. We will not

take an overview of your financial situation beyond the
information you give us here and will not provide you with

any advice.

Self-Select EIS Application Pack 1022-02
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4. CONFIRMATION
| confirm that:
Please enter “Yes” or “No” as appropriate

| have been provided with the Information
Memorandum Agreement and Key
Information Document (KID), outlining the
objectives of Self-Select EIS.

| accept that this Fund is a high risk investment.

The fund is consistent with my personal

investment objectives and personal risk profile.

| understand that the underlying investments
are illiquid, and it could take many years to
withdraw all of the capital from the Fund;
however, as investments are realised,
uncommitted cash can be withdrawn.

| will retain sufficient capital in cash or readily
realisable cash investments as an emergency
fund.

Self-Select EIS Application Pack 1022-02
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Acknowledgements

Declaration and signature

| wish to invest the amount entered in this Application
Form (after the deduction of any fees paid to my
Adviser) in Self-Select EIS subject to the terms set out
in the Information Memorandum and the Investment
Management Agreement. In relation to my investment
in the Fund, | appoint Sapphire Capital Partners LLP to
be the Investment Manager on the terms set out in the
Investment Management Agreement and understand
that the Investment Manager has appointed the
Custodian on my behalf.

| confirm that:

* | have read this Application Form and | confirm that
have provided full and accurate information, including
in relation to my tax status. | understand that the
Investment Manager may decline to act on my behalf
in the event that the information provided is incomplete
or inaccurate;

e | have read the Information Memorandum, the
Investment Management Agreement, the Key
Information Document relating to the Self-Select EIS
and the Custodian’s Terms and Conditions;

» | acknowledge that the Investment Manager is not
my financial adviser and | have not taken financial,
investment or tax advice from the Investment Manager
and | understand that any tax information provided
is in the context of the service offered;

e [ am applying on my own behalf and | am a person
of 18 years or older;

Self-Select EIS Application Pack 1022-02

| willimmediately notify the Investment Manager in
writing if the information on my tax status, personal and
financial circumstances as provided in this Application
Form changes to an extent that it may impact upon
appropriateness for me of investing in the Fund;

| have read clause 3 of the Investment Management
Agreement and | acknowledge and accept that
cancellation rights do not apply to my Subscription.

I have read the Risks section of the Information
Memorandum and | am aware that this is a high-risk
investment as the underlying investments are illiquid
and that | may not get any of my initial investment back;

| accept the obligations placed on me by becoming an
Investor in the Fund, including those set out in clause
10 of the Investment Management Agreement.

| decree that any payment of monies to any Investee
Company is by way of a subscription for an issue of
shares only and for no other reason. | decree that no
debt will arise between the Investee Company in the
event subscription monies are paid in advance of the
formal issue of the shares and | agree to become a
member of the Investee Company only conditionally
on payment of the subscription monies, with the issue
being completed on satisfaction of this condition;

| acknowledge and accept that the Investment
Manager has discretion to apportion my Subscriptions
between Investee Companies;

| understand that the subscription monies will be held
under a nominee arrangement in a bare trust of which |
will be the sole beneficiary, with each of the bare trusts
allocated to each individual Investor being collectively
referred to as “the Fund”, and | acknowledge that

the investments will be registered in the name of the
Custodian as stated in the Investment Management
Agreement and Information Memorandum.
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* | agree that the Investment Manager may sign the
custody agreement as my agent and that once so
signed | will be to be bound by the Custodian’s terms
of business;

* | consent to the Investment Manager’s dealing and
best execution arrangements and acknowledge that
on occasions when the Investment Manager passes an
order to another party for execution, the counterparty
may execute the trade outside a regulated market
or exchange;

* | acknowledge that because the Fund is evergreen
| may not be invested in all the Investee Companies
that the Fund ultimately invests in.

Self-Select EIS Application Pack 1022-02

Signature:

Investor’s full name: |

Date: |

| acknowledge that the Investment Manager cannot
control the timing of the issue of the EIS Compliance
Certificates and any such certificates may not be
available for distribution before the end of the relevant
tax year;

| authorise the Investment Manager and Custodian as
appropriate to use an electronic verification service
provided by a third-party service provider, in order

to check my identity for AML purposes; and,

| agree and acknowledge that where the Investment
Manager is required by the FCA Rules to provide
information to me, such information may be provided
by means of the Investment Manager’s website.
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Notes
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