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Don’t invest unless you're prepared to lose all the money you invest.

This is a high-risk investment and you are unlikely to be protected if

something goes wrong.

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 businesses that this product
invests in fail, you are likely to lose 100%
of the money you invested.

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 at www.fscs.org.uk/
check/investment-protection-checker

Protection from the Financial Ombudsman
Service (FOS) does not cover poor
investment performance. If you have a
complaint against an FCA-regulated firm,
FOS may be able to consider it. Learn more
about FOS protection at www.financial-
ombudsman.org.uk/consumers

3. You won't get your money back
quickly

Even if the businesses that this product
invests in are successful, in some
scenarios it may take several years to
sell your investments and for you to be
able to access your money.

Although businesses listed on

AIM are quoted, not all shares are
readily realisable at all times. For any
investments that are not listed, the
most likely way to get your money
back is if a 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. www.fca.org.uk/
investsmart/5-questions-askyou-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.

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 at www.fca.org.uk/
investsmart
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Welcome to Guinness

Guinness Asset Management was founded in 2003 and has grown
to be a leading independent fund manager specialising in long-
only equity funds and unlisted private investments.

Our experienced team have been running the Guinness AIM

EIS Service since its inception in 2014. Investing in AlM-listed
companies enables EIS Investors to realise the investments more
easily than for unlisted investments.

Investors benefit from Andrew Martin Smith'’s investment
management expertise. He has over 40 years of financial services
experience and has made a large number of investments into
growth companies during that period. Andrew is supported by
Hugo Vaux and George Whear.

The offering has a closing date of 8th April 2024. We will look to
invest in at least ten EIS qualifying companies in the 12 months
following close, therefore investors should be eligible for EIS
Income Tax Relief in the 2024/25 tax year or carry back to the
2023/24 tax year.

Shane Gallwey
Head of Ventures November 2023
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About Guinness

Our focus is on investment management, and we
have built up a team of experts who actively manage
investments for a range of customers including
individuals, companies and institutional investors.
We strive to provide our investors with the very best
levels of service and solutions that address their
investment needs.

Guinness Global Investors, a trading name of Guinness Asset
Management Limited, is a specialist fund manager with
£7 billion in funds under management.

Guinness Ventures, a trading name of Guinness Asset
Management Limited, has been investing in early-stage
businesses since 2010. We focus on providing scale-up capital
to exciting British companies, with more than £280 million
invested into over 180 companies.

based in London since
2003

We have invested over
£280m in EIS & IHT
qualifying companies

The Guinness Group
manages over £7 billion
for investors

We have over 70 staff
employed

PREG
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The Enterprise Investment Scheme

The Enterprise Investment Scheme is a popular investment choice for UK
investors and is considered in the context of wider tax planning by financial
advisers.

Since its launch in 1994, the scheme has raised £30 billion in funds that have
been invested in 53,000 individual companies. Recent data from HMRC shows
that companies raised a total of £3 billion of funds under the EIS scheme in the
2021/22 tax year (Source: HMRC Statistics, May 2023).

Investing with EIS

Guinness AIM EIS looks to invest in a portfolio of over ten carefully selected
investments into growth companies across a range of sectors.

EIS investments qualify for tax reliefs (detailed on the next page) that help
mitigate the risks investors are taking by investing in smaller, unlisted
companies.

EIS Qualification

Only certain companies qualify for the EIS tax breaks, and in order to qualify an
investment needs to be held for at least three years. We indicate to investors
that we expect to exit investments within four to five years of making an
investment. It can take up to 12 months to invest an investor's subscription fully,
so investors must be prepared to invest for at least the medium term.
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Overview of Tax Benefits

The main tax benefits that may be
claimed by Investors in the Guinness
AIM EIS Service, depending on their
individual circumstances:

Income Tax Relief

Investors may receive an income

tax rebate of up to 30% of their

EIS investments from HMRC. An
individual may invest a maximum of
£1 million per tax year for EIS Income
Tax Relief purposes. However, an
additional £1 million can also be
invested in knowledge intensive
companies, making the total
permitted investment into EIS reach
£2 million per person. Qualifying
Investors may claim income tax relief
in the tax year in which shares in

an Investee Comypany are issued to
them, or carry the relief back to the
tax year immediately preceding the
Investment.

Capital Gains Tax Deferral

Where investors have made a capital
gain on previous investments, they
could face a Capital Gains Tax bill
when they sell those investments. EIS
may enable investors to defer those

gains for the life of the EIS investment.

The CGT liability can be eliminated if
the investment is held at death, and
there is no limit on the amount of
capital gains tax liability that can be
deferred.

Qualifying Investors can defer capital
gains that have arisen within 12
months before or 36 months after an
investment has been made in an EIS
Invested Company.

Inheritance Tax Relief

Once an Investment has been held for
at least two years, EIS shares are likely
to qualify for Business Relief which
can provide up to 100% relief from
Inheritance Tax.

Depending on how your investment
performs, there may be other tax
reliefs available:

Capital Gains Tax Exemption on Profits

Investors may not pay Capital Gains
Tax on gains from the disposal of
shares in EIS Qualifying Companies,
provided EIS Income Tax Relief is
retained and the disposal occurs after
the end of the EIS Three Year Period
following the Investment.

Loss Relief

If shares in an EIS Qualifying Company
are disposed of at a loss (net of any EIS
Income Tax Relief already claimed),
Investors may be eligible to claim loss
relief at their marginal rate of tax (up
to 45%).

Please note that tax treatment depends on individual circumstances and
may change in the future. Investors should speak to their financial adviser or
tax accountant with regard to their specific circumstances.
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The AIM Market

The Alternative Investment Market, commonly known as AIM, is a sub-market
of the London Stock Exchange (LSE) designed to facilitate the listing of smaller
companies. Established in 1995, AIM was created to provide a platform for
dynamic and growing businesses seeking access to capital markets. Over the
years, it has become an important part of the UK financial landscape, fostering
innovation, encouraging entrepreneurship, and fueling economic growth.

Objectives and Characteristics

AIM's primary goal is to enable smaller, high-potential companies to raise
capital by issuing shares to the public. Tailored for growth-oriented enterprises,
AIM provides a less stringent listing process compared to the main market,
allowing companies to enhance visibility, broaden their investor base, and fuel
expansion.

Investor Opportunities

AIM attracts a diverse range of investors, from institutions to individuals,
seeking exposure to companies with significant growth prospects. The market's
potential for high returns appeals to risk-tolerant investors looking to engage
with enterprises at various development stages.

AIM - KEY STATISTICS

Total number of AIM listed

. 769
companies
Total ma.rket cap for all AIM £77 billion
companies
Total money raised on AIM since £123 billion
inception
Total raised by new issues £48 billion
Total raised by secondary issues £86 billion
2023 share turnover value £43 billion
2023 number of trades 8 million
2023 average daily trade value £205 million

Source: London Stock Exchange, October 2023
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Key Statistics

Number of Companies

1% \ 13%
Technology----\\ ! /" Health Care

2%
Telecommunications

""" Financials
20%
Industrials ----
AIM By Sector
2%
Utilities
5% 19%
Energy =7 .- Consumer
Discretionary
5%
Consumer ~~ 0
Staples ’
9%
Basic
Materials

Source: London Stock Exchange, October 2023

Distribution of Companies by Equity Market Value
149

10
101 100 o8

79

60

43

20
9

0-2 2-5 510 1025 2550 50-100 100-250 250-500 500-1000 Over 1000
Market Value (Em)
Source: London Stock Exchange, October 2023

GUINNNESS AIM EIS - INFORMATION MEMORANDUM | 9




Market Performance

AIM has witnessed notable success stories, with many companies growing

to become key players in their industries. Despite potential volatility, the
market’s performance highlights its appeal, offering investors opportunities for
substantial returns.

Regulatory Framework

Operating under the regulatory oversight of the London Stock Exchange, AIM
maintains a balance between investor protection and the flexibility required
for smaller companies. Regulatory standards ensure adherence to disclosure
requirements and governance standards.

Challenges and Considerations

Investing in AIM-listed companies comes with challenges such as market
volatility, liquidity concerns, and higher uncertainty levels. Investors must
conduct thorough due diligence to navigate these risks and make informed
investment decisions.

Prospects for the AIM EIS in 2024:

“Considering that when making an investment
in an AIM EIS Scheme one is making a 3-5 year
commitment to the market, 2024 does look an
interesting entry point.”

- Andrew Martin Smith
Lead Fund Manager
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Guinness AIM EIS Summary

Companies admitted to AIM that qualify for
EIS Relief

Targeting full investment of subscriptions
within 12 months

Target Return
(before tax reliefs)

Investing in the potential of growing British companies

Our generalist investment approach means we consider the potential growth
of companies and their market opportunities across a range of sectors
including technology, education, healthcare, manufacturing, retailing, leisure
and food & drink.

Guinness Ventures has invested £30 million from the Guinness AIM EIS
Service into 120 companies across 15 sectors, and over £24 million has already
returned to investors. Some examples of these are detailed in this information
memorandum and are typical of the type of investment the Guinness AIM EIS
service will make.

The value of an investment may fall as well as rise and you may not get back
the full amount of your investment.

Past performance is not a guide to future performance.

* Target returns should not be relied upon to predict actual returns and are
not an indication of future performance.
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Investment Process

Our structured investment Q Origination of opportunities

process is designed to
deliver growth creation for
our portfolio companies
and maximise value
appreciation for our
investors.

The investments have to be made in new shares to qualify for
the EIS tax reliefs and are normally made in either placings of
shares in companies already listed on AIM or shares issued in
connection with an Initial Public Offer (IPO). The Investment
Manager sources investments through its networks of
contacts with AIM nominated advisers and brokers. In
addition, the Investment Manager reviews the Stock Exchange
announcements of upcoming share issues to ensure it reviews
all relevant issues.

Due diligence

Due diligence will include a review of all publicly available
information including any relevant admission documents for
an IPO, annual report and accounts, corporate literature and
broker research. This is set in the context of the sector and the
market as a whole to provide the Investment Manager with an
initial view of the attractiveness of the investment proposition.

The Investment Manager will almost always receive a
presentation from the company either in person or by video
link meetings. Time is spent in meeting and understanding
the management team and their approach. Where
appropriate, references are taken and site visits are made.

Transaction and Monitoring

Where the Investment Manager wishes to proceed with an
investment, a short form report is circulated to the wider
Investment team to review and provide comment.

AIM companies are required to publish results half-yearly, with
full year results being audited. The Investment Manager will
meet with each Investee Company periodically and question
management on progress and performance.

Exit strategy

As the Investee Companies are quoted this provides the
Investment Manager with flexibility on exit. Shares are usually
sold after they have been held for three years, subject to
market conditions. In certain circumstances shares may be
sold prior to the three-year holding period, which would result
in the loss of EIS tax reliefs.
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Making an investment

The Guinness AIM EIS is structured as a Service, whereby your subscriptions are
held in an account at our custodian, Mainspring Nominees Limited, and funds
are drawn down as each investment is made.

Application O
Application details can be found on our website :
https:/Wwww.guinnessgi.com/aim-eis

Or call
020 222 3475
for further assistance

Welcome Letter & Contract Notes

You will receive a welcome letter from
Guinness within 1to 2 weeks with your
account details and instructions on how
to access our online investor portal. When
investments are made, you will receive contract
: notes.
EIS Forms O
An EIS 3 form will be generated for each :
investment made. These will contain all the
relevant details to enable you to claim EIS
Income Tax Relief and/or Capital Gains Tax
Deferral Relief. Please note that the majority of
EIS 3 certificates are received within 6 months of
making an investment, however some can take
longer.

Q Investor Updates &
. Valuation Statements

Valuation statements will be produced
quarterly and Investor Update will be
produced every six months throughout the
life of the investment and are accessable
via our investor portal.

Exits & Contract Notes O

Contract notes will be provided for each
share sale.
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https://www.guinnessgi.com/ventures/guinness-aim-eis#tab-applications

Successful exits

As of October 2023, the Guinness AIM EIS Service has returned, on average,
1.3x the investment amount over the holding period of each company (not
including fees, EIS Income Tax or Loss Relief). The following investments are
examples of successful exits made from previous Guinness AIM EIS portfolios.

Past performance should not be taken as a reliable indicator of future
performance and not all investments are successful.

Avacta

Guinness AIM EIS 2019
Sector — Pharmaceuticals and Biotechnology

Avacta Group plc is a life sciences company working to improve
people’s health and well-being through innovative oncology
drugs and powerful diagnostics. Operating through two divisions,
Diagnostics and Therapeutics, the Group's mission is to provide
professionals and consumers with solutions that improve
healthcare, fitness and well-being.

Guinness AIM EIS Investment Amount: Money multiple:

£90,000 8.4X

Returned to investors:

£754,000

synairgen plc

Guinness AIM EIS 2018
Sector — Pharmaceuticals and Biotechnology

Synairgen plc is a respiratory drug discovery and development
company. The business, focused primarily on lung viral defence
in asthma and Chronic obstructive pulmonary disease, uses

its differentiating human biology BioBank platform and
international academic key opinion leader network to discover
and develop novel therapies for respiratory disease.

Guinness AIM EIS Investment Amount: Money multiple:

£116,000 9.2x

Returned to investors:

£1,059,000
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wey
education

Guinness AIM EIS 2017
Sector — Software and Computer Services

Wey Education PLC is an educational services company using

an online platform to deliver teaching both in the UK and
overseas. It operates two divisions, a B2B business, and an online
school. The B2B division serves other educational companies
and schools also known as Wey Academy. The online school
division also has two developing schools. These include an online
language school teaching English as a Foreign Language known
as Quoralexis, and a premium fee-paying online school offering a
selective education known as Infinity Education.

Guinness AIM EIS Investment Amount: Money multiple:

£89,000 1.4x

Returned to investors:

£122,000

(® Audioboom

Guinness AIM EIS 2019
Sector — Consumer Goods

Audioboom is a global leader in podcasting. Its ad-

tech and monetisation platform underpin a scalable
content business that provides commercial services for

a premium network of 250 top tier podcasts, with key
partners including ‘Casefile True Crime’ (US), ‘Morbid’

(US), and ‘True Crime Obsessed’ (US). Audioboom operates
internationally, with operations and global partnerships
across North America, Europe, Asia and Australia. The
platform allows content to be distributed via platforms such as
Apple Podcasts, Spotify, Amazon Music, Deezer, Google Podcasts,
iHeartRadio, as well as a partner’s own websites and mobile apps.

Guinness AIM EIS Investment Amount: Money multiple:

£270,000 2.2%

Returned to investors:

£538,000
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Experienced Team

Guinness is independent and focused purely on investment management.
Our in-house economic, industry and company research allows us to take an
independent view and not be led by the market.

Our size and specialist nature also means we have the ability to respond to
market changes and opportunities. The investment management team bring
together complementary skillsets and experience that help us make high
quality, well evidenced investment decisions.

Andrew Martin Smith
Lead Fund Manager

Andrew Martin Smith
began his career at
Hambros Bank in 1975 as
a graduate from Oxford
University. He has over
forty years experience

in the financial services
industry and is a director
of Guinness Asset
Management. Andrew

is a Director of several
other investment-related
companies including
Church House Investments.
He was previously Chief
Executive of Hambros
Fund Management.

Hugo Vaux
Fund Manager

Hugo covers private and
AlM-focused EIS and

VCT funds at Guinness.
Before joining Guinness

in 2013, he conducted
macro-economic analysis
at SandAire, gaining prior
experience in corporate
finance and investment at
Lend Lease and Aldersgate
Investment Managers.
Hugo holds an MSc in
Finance and Investment
and a BA in Economics.

George Whear
Analyst

George joined as an
Analyst in the Guinness
Ventures team in 2022,
working on the Guinness
EIS and Guinness AIM EIS
services. George graduated
with a First Class Degree
in History from the
University of Durham and
gained experience with
an internship in venture
capital.
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Fees

Direct Investor

Advised Investor

Initial Fees

5.5%

2.5%

Annual Management Fees

1.75% + VAT

1.75% + VAT

Custodial Fees

0.2% per annum

0.2% per annum

Performance Fee 20% + VAT 20% + VAT
- 92.4p per £1 95.4p per £1
Investable Subscription Subscribed Subscribed

Financial Intermediary Fees

Financial Intermediary Fees are costs you have agreed to pay to your adviser. Payment
of these can be facilitated by Guinness if you indicate in your Application that you would
like us to do this.

It is the responsibility of the applicant and their adviser to notify us if ongoing payments
to advisers should cease. The Investment Manager reserves the right to cease these
payments for any reason in its absolute discretion.

Management Fees

The first year of Management Fees will be calculated on your Subscription amount and
charged directly to Investor accounts six and twelve months following the Closing Date.
Management Fees after the first year are calculated semi-annually based on NAV and
deferred such that they will be paid from the Proceeds of Investments. This enables

the Investment Manager to invest more of your Subscription into Investee Companies,
increasing the amount on which you can receive EIS Relief.

Custodial Fee

An annual custodial fee of 0.2% of your Subscription will accrue from the Closing Date
and be paid from the Proceeds of Investments. Custodial transaction fees of 0.25% on
sales will be charged to investors on each sale.

Performance Fee

A performance fee of 20% plus VAT is applied to profits on a Subscription basis. No
performance fee is payable until investors have received back cash proceeds equivalent
to the amount Subscribed.

Investable Subscription

The amount available to invest into Investee Companies is your Subscription amount
less Initial Fees and the first year of Annual Management Fees. EIS tax relief only applies
to amounts invested into underling Investee Companies.
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FAQs

What is the minimum subscription?

The minimum Subscription is £20,000.

There is no maximum Subscription,
although, income tax relief is currently
available on total investments of up

to £1 million in a tax year or £2 million
in certain circumstances. Neither
Inheritance Tax Relief nor Capital
Gains Tax Deferral Relief are capped.

How do | invest in Guinness AIM EIS?

Please find application details on our
website. This provides information on
how to transfer funds and any identity
verification documents that may be
required.

What happens once | have invested?

Within two weeks of accepting your
application and receiving funds you
will receive a welcome letter from
Guinness within 1to 2 weeks with
your account details and instructions
on how to access our online investor
portal.

How can | check the progress of my
investments?

You will receive an Investor Report
every quarter, which will show the
acquisition price and latest valuation
for each Investment in your portfolio,
as well as the latest transactions and
your cash position.

When do | get my EIS tax reliefs?

EIS Tax Reliefs can be claimed once
investments have been made into
underlying Investee Companies, and
HMRC has issued EIS 3 certificates.
The majority of EIS 3 certificates

are received within 6 months of
investment, but some can take longer.
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How long should | be prepared to
invest for?

Allowing for time to fully invest your
subscription and to fully exit the
portfolio, you should be prepared to
invest your money for at least five
years. Some investee companies may
take considerably longer to exit.

How long do shares need to be held in
order to qualify for EIS tax reliefs?

In order for your Investment to qualify
for EIS Income Tax Relief and Capital
Gains Tax Deferral Relief, your money
must be invested in an Investee
Company for the EIS Three Year
Period.

The qualifying three year period starts
with the subscription for shares and
ends after three years, or three years
from commencement of trade if that
is later.

What happens if Investee Companies
pay dividends?

Where Investee Companies pay
dividends, these will be added to your
account with the Custodian, and if
there are any fees outstanding, used
to pay these. At the end of each tax
year you will receive a Composite Tax
Certificate showing any income that
may need to be declared on your tax
return.

According to your personal tax
situation, you may be liable for tax in
relation to those dividends. If in any
doubt, please consult your advisor.

Will Guinness pay my financial
intermediary fees?

Guinness can apply a proportion

of your total subscription towards
meeting Financial Intermediary Fees
incurred by you in subscribing to

the Service. These will be deducted
from your subscription before any
investments are made. Please indicate
in your Application whether you
would like us to facilitate Financial
Intermediary Fees.

For application enquires or to
ask a question:

Call: 020 7222 3475
Email: eis@guinnessfunds.com

Visit: www.guinnessgi.com/aim-eis

Phone calls are recorded. We are unable to give advice
on whether it's suitable for you to invest in the Guinness
EIS. Please speak to your financial and tax advisers before

investing.

GUINNNESS AIM EIS - INFORMATION MEMORANDUM | 19




Key Risks

This information does not purport to be
exhaustive and the risks below are not
set out in order of priority. Additional risks
and uncertainties not presently known
to the Investment Manager may also
have an adverse effect on the business
of the Investee Companies. Investors
should consider carefully whether a
Subscription to the Service is suitable for
them in the light of the information in
this Information Memorandum and their
personal circumstances.

AIM

The Investment Manager intends to
invest in a portfolio of AIM businesses
engaging in EIS qualifying activities.
However, the Investment Manager

may not be able to make sufficient
investments in suitable Investee
Companies. If sufficient investments are
not made, the returns achieved by the
Service could be materially impacted, and
the tax advantages of the EIS may not be
available.

Investment in shares traded on AIM
involves a higher degree of risk, and such
shares may be less liquid, than shares in
companies which are listed on the main
market of the London Stock Exchange.

The rules governing AIM companies are
less demanding than those of companies
listed on the main market of the London
Stock Exchange.

The market price of AIM listed shares may
not necessarily reflect their underlying
value.

The share price of AIM listed companies
can be highly volatile and shareholdings
can be illiquid. The price at which AIM
listed shares are quoted and the price at
which such shares may be realised will be
influenced by a large number of factors,
some specific to the relevant Investee
Company and its operations, and others
which may affect AIM-listed companies
generally, such as legislative changes, and

general economic, political, regulatory or
social conditions.

Some AlM-listed companies are majority
owned by connected parties who may
be in a position to exert influence on

the relevant Investee Company and
their interests may differ from other
shareholders.

The Investment Manager

The Investment Manager intends to
invest across a portfolio of Investee
Companies to diversify exposure to any
one company. However, there is a risk
that the Investments are concentrated or
there is a weighting towards one or more
sectors. In these circumstances returns
to Investors may be adversely affected

by the underperformance of a particular
company or sector.

Past performance of the Investment
Manager or previous Guinness EIS
offerings is no guarantee of future
performance. Previous Guinness EIS
offerings are likely to be invested in
different companies or at different prices
and will be held through different market
conditions for different time periods.

The value of shares in any Investee
Company may go down as well as up
and Investors may not get back the full
amount invested. Investors should not
consider subscribing unless they can
afford a total loss of their Subscription.

Although AIM companies are quoted, not
all shares are readily realisable at all times.
In addition, the Investment Manager may
invest up to 20% of the Subscriptions in
pre-IPO investments or AQUIS Market
quoted companies which may be illiquid.
As a result, it may take longer than
anticipated for Investors to realise all of
the holdings.

Investee Comypanies will often be
relatively small, and vulnerable to
government actions and changes in
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statute. In particular, there may be
changes to the EIS legislation which may
affect Investors' tax positions, or changes
in legislation specifically relating to the
AIM market that may affect the returns.

Investment Companies may be reliant on
the skills or knowledge of a small number
of individuals, and should a key individual
leave performance may be adversely
affected.

Funds raised will be held by the
Custodian in its client money account. If
the Custodian was to become insolvent
after funds were received by them, then
an Investor's money could be at risk.

Guinness AIM EIS is targeting a return to
Investors of over £1.30 per £1.00 invested,
net of all fees, in addition to £0.30 of EIS
Income Tax Relief.

The Investment Manager makes no
guarantee or promise that this target
return will be achieved. This target has
been set in the context of the likely
portfolio size and the Investment
Manager's view of the risk and return
profiles of historic and expected.

Tax

The tax reliefs referred to in this
Information Memorandum are

those currently applicable. However,
Investors should be aware that tax rates
and available reliefs can change or be
withdrawn.

Their applicability and value will depend
upon the individual circumstances of a
given Investor. Investors should seek their
own independent professional advice

on their particular tax situation and the
application of such tax reliefs prior to
making a Subscription in the Service.

Changes to Tax Legislation

Investee Comypanies are vulnerable
to government actions and changes

in statute. In particular, there may be
changes to the EIS legislation which

may affect Investors’ tax positions or

returns.

It is the intention of the Investment
Manager to invest in companies which
qualify under the EIS legislation but there
is No guarantee that EIS status can be
maintained throughout the life of each
Investment. Both Investee Companies
and I