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This Information Memorandum describes the certain 
arrangement by which prospective investors may be 
connected with Midmar Capital LLP (“Investment 
Manager”) (authorised and regulated by the Financial 
Conduct Authority (‘FCA’) under FRN 519772, registered 
in Scotland with company number SO302073 and with 
a registered office at Hudson House, 8 Albany Street, 
Edinburgh, United Kingdom, EH1 3QB with a view to 
appointing the Investment Manager as discretionary 
investment fund manager in relation to their collective 
investments in certain portfolio companies with a view to 
attracting SEIS relief. BGV Investment Management Ltd, 
registered in England with company number 10499434 
and with a registered office at 20-30 Whitechapel Road, 
London, E1 1EW (“BGV” or “Investment Advisor”) will 
provide the Investment Manager with certain investment 
advisory services. BGV Investment Management Limited is 
an appointed representative of Midmar Capital LLP, which 
is authorised and regulated by the Financial Conduct 
Authority, in respect of UK investment advisory or arranging 
activities.  The arrangements between the investors and the 
discretionary investment management by the Investment 
Manager of the collective investments (on the advices 
received by the Investment Manager by the Investment 
Advisor) will constitute the Tech For Good SEIS and EIS 
Fund 3 (the “Fund”).

This Information Memorandum does not constitute an 
offer by the Investment Manager, the Investment Advisor 
or any other person to invest in the Fund or act as your 
investment manager or an invitation for you to offer the 
same. Such an offer may be made to investors who have 
certified as a ‘high net worth investor’ or a ‘sophisticated 
investor’ in accordance with the rules contained in the 
FCA Handbook of Rules and Guidance (“FCA Rules”) and 
are able to elect to be treated as professional clients (and 
are found appropriate to do so, having regard to your 
financial circumstances, knowledge and experience of 
similar investments). This Information Memorandum and 
the accompanying Appendices may not be disclosed to 
any other person or used for any other purpose. Note that 
these documents do not constitute a prospectus and the 
investments referred to within are not a non-mainstream 
pooled investment. This Information Memorandum 
constitutes a financial promotion pursuant to section 21 of 
FSMA. Its contents have been approved for the purposes 
of section 21 of FSMA by the Investment Manager, Midmar 
Capital LLP, which is authorised and regulated by the 
Financial Conduct Authority in the United Kingdom and 
whose registered office is at Hudson House, 8 Albany Street, 
Edinburgh EH1 3QB. This document and the information 
contained in it are not for publication and are not to be 
distributed to persons outside the United Kingdom.  

Your attention is drawn to the Risk Warnings set out at 
Appendix 1 of this document, which you should read 
and consider carefully. Nothing in this document should 
be regarded as constituting investment, taxation, legal, 
regulatory or other advice. You should seek advice from an 
independent financial adviser authorised and regulated by 
the FCA before deciding whether or not to make  
an investment.

Investment Manager
Midmar Capital LLP
Hudson House 
8 Albany Street 
Edinburgh 
EH1 3QB

Investment Advisor
BGV Investment 
Management Ltd
20 – 30 Whitechapel Road
London
E1 1EW 

Custodian
Mainspring Nominees 
Limited
20-22 4th Floor
Bedford Row
London
WC1R 4EB

Nominee
MNL Nominees Limited
20-22 4th Floor
Bedford Row
London
WC1R 4EB

Legal
Mills & Reeve LLP
24 King William Street
London
EC4R 9AT

IMPORTANT INFORMATION

The Fund will be making investments in early stage, 
Seed Enterprise Investment Scheme (“SEIS”) and 
Enterprise Investment Scheme (“EIS”) qualifying 
unquoted companies in the UK. Investments in 
unquoted shares carry higher risks than investments in 
quoted shares. You should be aware that no established 
or ready market exists for the trading of shares in 
unquoted companies. The value of shares can fall as 
well as rise and you may not recover the full amount 
of money originally invested. Past performance is not 
necessarily a guide to future performance and may not 
be repeated. Any investment in this product should be 
considered as a long-term investment.

The Investment Advisor has taken reasonable care to ensure 
that the facts stated in this Information Memorandum are 
true and accurate in all material respects as at the date 
of publication and that there are no material facts the 
omission of which would make misleading any statement 
made in this Information Memorandum. However, some 
information contained herein comes from external 
published sources and none of the Investment Manager, 
the Investment Advisor, Mills & Reeve LLP, Mainspring 
Fund Services Limited or any other person assumes any 
responsibility for the accuracy or completeness of such 
information. Rates of tax, tax benefits and allowances 
referred to throughout this Information Memorandum are 
based on current legislation and HM Revenue & Customs 
practice. These may change from time to time and are not 
guaranteed. Changes in rules, regulations and legislation 
relating to SEIS may affect the ability of this product to 
meet its objectives and/or reduce the level of returns that 
might have otherwise been achievable. It is recommended 
that you consult a tax adviser if you are in any doubt about 
any aspects of SEIS legislation.

Investing in the Fund may not be suitable for all 
investors. This investment is not open to retail investors. 
It is only available to investors who have certified as a 
‘high net worth investor’ or a ‘sophisticated investor’ 
in accordance with the rules contained in the FCA 
Handbook of Rules and Guidance (“FCA Rules”) and  
are able to elect to be treated as professional clients 
 (and are found appropriate to do so, having regard to 
your financial circumstances, knowledge and experience 
of similar investments). Investors should be aware 
that investing in unquoted and immature companies 
(including SEIS and EIS Qualifying Companies) carries 
with it a high degree of risk. Investors should seek advice 
from an independent adviser, authorised and regulated 
by the FCA, before investing and take appropriate 
independent professional advice on the tax aspects of 
their investment. The Investment Manager cannot and 
does not make any representation that such investment 
is suitable or appropriate for your specific needs and 
requirements.
 

31 July 2020

PARTNERS AND ADVISORS
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— Tech for Good

100% focus on companies intentionally 
using technology to solve pressing social 
and environmental challenges at scale:  
contributing to a sustainable planet, a better 
society and healthy lives.

— Financial returns

Targeting companies with the potential for 
high-growth and significant investment.

— Diversification

A diversified portfolio of companies balanced 
across investment themes and business 
models. 

— Deal flow

Access to high quality investment opportunities 
through Bethnal Green Ventures’ established 
brand, reputation and extensive network.

— 18-Month deployment

Capital intended to be fully deployed into 
investments in Portfolio Companies in the 
2020/2021 and 2021/2022 tax years.

— Portfolio support

Companies will benefit from Bethnal Green 
Ventures’ intensive accelerator programme, 
and life-long venture support such as coaching 
and connections.

— Tax-efficient

Benefit from SEIS or EIS tax reliefs.

Tech For Good  
SEIS & EIS Fund
— Overview

3
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Fund Name Tech For Good SEIS and EIS Fund 3

Fund Structure

The Fund is an Unapproved Collective SEIS/EIS 
Portfolio managed by Midmar Capital LLP, which 
is independently authorised and regulated by the 
FCA, as a discretionary investment management 
service. The Investment Advisor is Bethnal Green 
Ventures.

Investment Focus

Early stage companies with high-growth 
potential, which seek positive impact on society 
or the environment through digital and other 
technologies. These will be identified primarily 
from applications to Bethnal Green Ventures’ 
accelerator programme.

Target Investment Period
Aim for Investor capital deployed into 
investments in Portfolio Companies by March 
2022,1 in the tax years 2020/2021 and 2021/22.

Target Return

The Fund aims to realise a return for investors of 
£2.00 for every £1.00 subscribed (net of all fees; 
before any tax reliefs). There is no and there can 
be no guarantee of returns; capital is at risk (see 
Risk Warnings at Appendix 1).

Minimum Investment £20,000

One-off Set Up & Management Fee
10% of subscriptions up to and including £50,000, 
5% on any amount thereafter.2 There is no annual 
charge or additional costs.

Performance Fee 20% of returns after investors receive £1.10 for 
every £1 subscribed.

Minimum Final Fund Size
£1,250,000 (to include a minimum tranche size in 
respect of: i. The Autumn Tranche of £250,000; and ii. 
The Spring Tranche of £1,000,000) 3.

Target Portfolio Size Target 20+ companies (minimum 10 companies).

Target Close

In respect of the Autumn Tranche: 30 September 
2020 In respect of the Spring Tranche: 31 March 
2021. Investors’ Know Your Customer checks to be 
completed within seven days of close and funds 
transferred within 14 days of close. 

Exits

There is no and there can be no guarantee of any 
return of funds to investors but the Manager will 
seek to realise Investments over a period of seven 
years to ten years from the date on which they 
were made.

1  At the discretion of the Investment Manager and Investment Advisor

2  Fund fees may be reduced at the discretion of the Investment Manager and Investment Advisor

3  Minimum tranche size subject to the discretion of the Investment Manager and Investment Advisor

FUND DETAILS
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Welcome to  
Bethnal Green Ventures

Bethnal Green Ventures (“BGV”) is the UK’s 
leading early stage tech for good investor. We 
back ambitious founders using technology to 
tackle big social and environmental problems 
that aim to radically improve millions of lives 
and protect the planet. BGV has unrivalled 
experience and track record investing in and 
scaling tech for good businesses, generating 
top-tier returns for investors, as well as 
significant and measurable impact. 

BGV invests at the early stages of a company’s 
development from startup to seed stage. We’re 
well known for our accelerator programme 
where we select a cohort of startup companies 
and provide them with an intensive 12-week 
programme of advice and support, to rapidly 
develop, test and launch their businesses. 

After the accelerator programme we provide 
ongoing tailored support to our portfolio 
companies, and make follow-on investments in 
the most promising ventures at pre-seed and 
seed stage alongside other investors. 

TRACK RECORD

All data is as of 31st of December 2019 

We have an eight-year track record of investing 
in tech for good companies through Bethnal 
Green Ventures LLP, the BGV Approach Fund 
and the Tech For Good SEIS and EIS Funds 1 
and 2. During this time we have invested 

1   Tech Nation (2018), Diversity and inclusion in UK tech companies, accessed 21 Feb 2020 at  
https://technation.io/insights/diversity-and-inclusion-in-uk-tech-companies/   

£3.9m in 127 tech for good companies, and 
the realised and unrealised valuation of our 
investments at 31st of December 2019 was £7m.
  
To date we have achieved two successful exits 
with 17x and 3x returns on investment.

Our portfolio has gone on to:

•  Raise a further £80.5m in investment from 
top tier investors and corporations including: 
Beringea, Longwall Ventures, Ascension 
Ventures, Triple Point, Connect Ventures, 
Speedinvest, Digital Science, PYMWYMIC, 
Doen Foundation and WarnerMedia. 

• Serve 77,000 customers and 12.3m users. 

•  Employ 364 people, of which 46.5% are 
women, exceeding the UK tech sector 
average of 19% by an order of magnitude1. 
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LEADING THE SECTOR

We’ve been pioneering tech for good since 
2008 when we ran hackathons around the 
world that brought together talented people 
to use technology to meet social challenges. 
Many of these people went on to become 
founders and mentors in our early accelerator 
programmes. The strength and reach of our 
community has only continued to grow since 
then. Our community is one of our competitive 
advantages, giving us unique access to 
investment opportunities and strong networks 
that add value to our portfolio.

Our network in numbers: 

200+ portfolio founders - our portfolio includes 
more than 200 talented and ambitious 
founders of tech for good companies.

50+ expert mentors - our active mentors 
regularly provide their expertise and skills to 
our portfolio.

9,500+ tech for good members - we founded 
and run the London Tech For Good meetups 
where we regularly engage with hundreds of 
potential tech for good founders. 

1  https://sifted.eu/articles/top-uk-vc-guide/

2  https://sifted.eu/articles/impact-investors-europe/

BGV has also won a number of awards and 
recognition - reflecting our position as leaders 
in the sector.

•  Named as one of the top 25 UK venture capital 
funds by FT-backed media outlet Sifted1 

•  Listed as one of the impact investors to know in 
Europe2

•  Managing Partner Paul Miller awarded  
an OBE for services to startup investment 
in 2020

•  Finalists of the UKBAA Angel Investment 
Awards Accelerator of the Year 2019

•  Awarded Best Diversity and Inclusion  
Team (SME) by Tech Alliance in 2019

•  First UK VC to become a Certified B Corp  
in 2015

The Tech For Good SEIS and EIS Fund 3 takes 
advantage of BGV’s brand, experience and 
track record of eight years investing in tech for 
good. Investments will be sourced from our 
tried and tested accelerator programme and 
from promising companies within our existing 
portfolio. The Fund provides investors with the 
opportunity to gain exposure to high potential 
tech for good companies in a diversified 
portfolio, while benefiting from the advantages 
of SEIS or EIS tax relief. 

Bethnal Green 
Ventures LLP Fund 

Tech For Good SEIS 
and EIS Fund 1

Tech For Good SEIS 
and EIS Fund 2

BGV Approach 
Fund 

Date commenced 
investing July 2012 October 2018 December 2019 September 2019

Size £3.9m 583k 582K £3m

Number of 
ventures invested 
in as at 31/12/19

126 20 1 N/A

Total value to cost 
invested ratio 1.9 0.9 1.0 N/A

BGV’S FUNDS
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Why tech 
for good?
Tech for good is the intentional use of 
technology to tackle pressing social and 
environmental challenges at scale. Companies 
are responsible and purpose-driven, aiming 
to achieve a significant positive impact. We 
believe tech for good businesses will become 
some of the most valuable companies within 
the next 10 years. BGV’s purpose as an early 
stage investor is to find those ventures when 
they’re just starting out, and to help them 
launch and scale their businesses.

A GLOBAL MARKET OPPORTUNITY 

BGV’s tech for good investment thesis is  
based on four key market insights:

1 — Better solutions are needed

By tackling challenges in sectors such as 
healthcare, education and sustainability the 
private sector can unlock $12 trillion per year.1  To 
date, many of these markets have experienced 
relatively low exploitation of digital technology, 
providing a massive market opportunity for tech 
for good businesses to deliver better solutions 
and achieve huge impact.

2 — The potential of technology 

With a global proliferation2,  technology enables 
better solutions through rapid growth, network 

 
1  Better Business, Better World, Business & Sustainable Development Commission, 2017.

2  https://www.statista.com/statistics/617136/digital-population-worldwide/

3  https://www2.deloitte.com/us/en/insights/topics/marketing-and-sales-operations/global-marketing-trends/2020/purpose-driven-companies.html

4  https://hbr.org/2018/07/the-other-diversity-dividend

5  https://www.mckinsey.com/business-functions/organization/our-insights/why-diversity-matters

6 https://www.ft.com/content/b22933e0-b618-11e5-b147-e5e5bba42e51

effects, declining unit costs and increased access  
and affordability.

3 — Purpose driven business

People are becoming increasingly values-aligned, 
expecting companies to contribute positively to 
society and the environment.3 We see this decade 
being defined by the demand from investors, 
customers and employees for business to be a 
force for good. 

 4 —  Diverse teams make commercial sense

There’s a wealth of highly talented founders often 
overlooked by traditional investors. Diverse4,5and 
mission driven6 teams produce better products, 
businesses, impact and returns.
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THE GROWTH OF IMPACT INVESTING  
AND TECH FOR GOOD

The opportunity to do good and do well is now 
an established societal trend attracting growing 
numbers of talented entrepreneurs and leading 
investors. 

Impact investment – investing for a positive social 
impact and a financial return – is rapidly growing 
globally in both depth and sophistication.  Capital 
allocation to this asset class is increasing at 17 
percent year-on-year and represents a US$715bn 
market in 2019.1   Major investors such as AXA, 
Blackrock and J.P. Morgan are now serving this 
market. 

Growth of the London Tech for Good meetups 
members since 2012: 

2012 442 

2013     716

2014         1,096

2015         2,717

2016         4,395

2017              6,486

2018             

2019          

1 Annual Impact Investor Survey 2020, Global Impact Investing Network, 2020. https://thegiin.org/research/publication/impinv-survey-2020

2 https://www.nesta.org.uk/press-release/london-named-top-city-europe-developing-tech-social-good/

In 2019 London was named as the 
best European city to develop and 
grow tech for good.2 

Research carried out by Nesta assessed 60 
European cities looking at indicators across six 
themes – funding, skills, civil society, collaboration, 
infrastructure, and diversity and inclusion. 
London ranked highly across all themes. BGV are 
extremely proud to have contributed to this both 
by consistently investing into ambitious tech for 
good ventures over the past eight years and by 
convening the largest tech for good meetup in 

the UK, which now boasts over 9,000 members.

7,952

9,192
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BGV believes this context creates a strong 
opportunity to invest in early stage companies 
using technology  to address large social and 
environmental problems. 

TO ENSURE VENTURES ALIGN WITH OUR 
INVESTMENT THESIS WE LOOK FOR:

1 — Scalability  

Solutions that have the potential to positively 
impact millions of lives by helping to achieve a 
sustainable planet, a better society or healthy lives.

2 — Innovative application of tech 

Facilitating a new way of approaching a problem.

3 — Intentional impact

Products and services must be developed with 
the specific intention of creating positive social or 
environmental impact with a clear hypothesis of 
how to achieve it. 

4 — Diverse teams 

With knowledge of the problem they’re 
tackling and a commitment to developing a 
solution that accounts for the underserved and 
underrepresented.

1 https://www.milkenreview.org/articles/sustainable-investing-is-booming-but-where-is-the-impact

MEASURABLE AND MEANINGFUL IMPACT 

Investing in companies at an early stage is one 
of the most effective ways for investors to make 
a meaningful impact1 - supporting ventures that 
may not have been able to grow and scale their 
solution otherwise.

•  We map our portfolio across the UN 
Sustainable Development Goals. Currently,  
our active venture accelerate progress towards 
15 out of 17 Global Goals.

•  We actively guide and work with our portfolio 
companies to help them set scalable impact 
targets and measures, and support them in 
effectively communicating these. 

•  We align ourselves with the most recent 
and comprehensive impact measurement 
frameworks, such as the Impact Management 
Project, and report to investors on the social, 
environmental and financial performance of 
portfolio companies and the portfolio overall.
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Some BGV
portfolio highlights
All data is as of 31st March 2020 unless 
indicated otherwise. 

      A SUSTAINABLE PLANET

Fairphone

Fairphone produces and sells the world’s most 
ethical and sustainable mobile phone. It has a 
positive impact across the value chain in mining, 
design, manufacturing and life cycle, while 
expanding the market for products that put 
ethical values first.

Est. 2012  |  Multi-award winning startup  
|  260,000  phones sold 

fairphone.com

Piclo

Piclo is an energy marketplace for smart 
grid flexibility services. It is transforming the  
electricity industry and pushing it towards a more  
renewable economy. The company is chaired by 
former CEO of NPower UK Volker Beckers. 

Est. 2013 | Award winning energy startup | 
Customers include 4 of 6 UK electricity grid 
operators | Backed by expert energy industry 
investors | Profitable since 2015 

piclo.energy

LettUs Grow

Lettus Grow has developed patented aeroponic 
technology for indoor and vertical farms. Their 
solution addresses some of the biggest problems 
in the food production industry - CO2 emissions, 
waste, ecosystem collapse and food security.

Est. 2015 | Raised a £2.4m funding round led 
by Longwall Ventures | Supported by Innovate 
UK, Social Tech Trust and  Royal Academy of 
Engineering

lettusgrow.com

LettUs Grow in action
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    A BETTER SOCIETY

Bright Little Labs

Bright Little Labs is a kids media company 
inspiring a fairer world through interactive stories 
to promote critical thinking, computer science 
and equality. For every physical product sold, 
Bright Little Labs acquires an average of eight 
digital users. The company recently secured a 
3-book publishing deal with a leading children’s 
publisher.

Est. 2015 | Secured £2 million strategic 
investment from WarnerMedia (The Cartoon 
Network) | Featured in Guardian, Telegraph, 
Wired and Huffington Post

detectivedot.org

Organise

Organise is a digital platform that facilitates 
collective employee action, enabling a 
fairer future of work. They have launched 
successful campaigns for workers at the NHS, 
Wetherspoon’s, Waterstones, Amazon, Morrisons, 
the Royal Mail and more.

Est.2017 | Engaged over 309,000 users1   | 
Featured in The Telegraph, The Times, FT,  
The Guardian, BBC News, Sky News

organise.org.uk

CommonPlace

CommonPlace is an online community 
consultation platform for developers and local 
authorities to engage citizens and residents about 
urban development projects. They have engaged 
over 1 million people in trusted and diverse 
conversations about the places they live, work 
and play.

Est. 2013 | Raised a £3m Series A round | 
Customers have included HS2, Leeds City 
Council, Waltham Forest Council

commonplace.is

1  58,000+ as of 31 December 2019 for comparison.

Bright Little Labs
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      HEALTHY LIVES

 
DrDoctor

DrDoctor’s appointment scheduling software has 
radically improved the way hospitals and patients  
communicate. Patients using DrDoctor have a 
better experience and are more likely to attend 
appointments, increasing clinic efficiency and 
lowering costs.

Est. 2012 | More than 6.7m patient care journeys 
improved1  | Profitable since 2015 | £8m per year 
saved by hospitals using DrDoctor 

drdoctor.co.uk

Second Nature

Second Nature (previously OurPath) is a digital 
diabetes prevention and weight loss tool. Through 
their app, smart scales and trackers, they coach 
users to live a healthier lifestyle. In 2017 they 
became the first ever online behavioural change 
programme to be commissioned by the NHS.

Est. 2013 | Closed $10m funding round led by 
Beringea | Adopted across more than 50 Clinical 
Commissioning Groups in partnership with the 
NHS

secondnature.io

Aparito 

Aparito is a data platform for drug development 
and clinical trials which uses wearables to gather 
patient-generated data outside of hospital. 
Aparito has been successfully involved in 13 
trials with leading hospitals, research centres, 
biotech and pharmaceutical companies and now 
supports patients in every continent of the world. 

Est. 2014 | Raised £1.45m seed round | Winner 
of EIT Health’s Bridgehead Global 2020 
programme 

aparito.com

1 5.2m patient care journeys as of 31 December 2019. 

Second Nature
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Why invest under  
SEIS or EIS?
We aim to invest in only the best tech for good 
companies, not for tax reasons, but because 
we believe they are good investments. From 
this essential starting point, SEIS and EIS can 
provide considerable tax reliefs for investors.

SEIS

The Seed Enterprise Investment Scheme 
(‘SEIS’) was introduced by HMRC to help small, 
early stage companies to raise equity finance 
by offering a range of tax reliefs to individual 
investors who subscribe for new shares in those 
companies.

The Seed Enterprise Investment Scheme offers 
a number of tax reliefs to investors, which may 
include:

•   Individual income tax relief of 50% of the 
amount invested up to a maximum of £100,000 
per tax year per investor

•  Exemption from Capital Gains on gains made 
on the disposal of shares

•  Loss relief if the company fails or the shares are 
sold at a loss

•  Capital gains, arising on the disposal of any 
asset in a tax year, reinvested in SEIS-qualifying 
shares in respect of which SEIS income tax relief 
has been claimed in full will attract capital gains 
tax relief at a rate of 50% of the full rate of capital 
gains tax otherwise payable

•  Investments held for at least two years are 
likely to be exempt from inheritance tax, 
provided the investments are held at the time 
of death In order to benefit from the tax reliefs 
outlined, investors must hold their shares for a 
minimum of three years, although gains realised 
on disposals made within three years are exempt 
from Capital Gains tax if reinvested in SEIS 

eligible investments, and loss relief is available if 
the company fails or the shares are sold at a loss 
within the three-year period.

EIS

The Enterprise Investment Scheme (EIS) was 
introduced by HMRC to help smaller higher-risk 
trading companies to raise finance by offering a 
range of tax reliefs to investors who subscribe for 
new shares in those companies. 

The Enterprise Investment Scheme offers a 
number of tax reliefs to investors on up to £1m 
of investment made into eligible companies per 
tax year, which may include:

•  Income tax relief of 30% of the amount invested

•  Exemption from Capital Gains on gains made 
on the disposal of shares

•  Loss relief if the company fails or the shares are 
sold at a loss

•  Inheritance Tax exemption on shares held for a 
minimum of two years

•  Capital Gains deferral on gains realised on 
the disposal of any asset where the gain is 
reinvested by subscribing for new shares in an 
EIS eligible company

In order to benefit from the tax reliefs outlined, 
investors must hold their shares for a minimum of 
3 years, except for the Inheritance Tax relief where 
the period is two years.
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Please note that tax benefits under SEIS and 
EIS depend on personal circumstances, are not 
guaranteed, and rely on UK tax legislation which 
may change in the future. Please note also that if 
any of the qualifying criteria for SEIS or EIS are not 
met in the three years following an investment, 
tax reliefs in that investment may be reduced  
or withdrawn. 

The descriptions above are not an exhaustive list 
of SEIS and EIS tax rules and are only intended 
as guidance. Nothing in this document shall 
be regarded as constituting tax advice and 
prospective subscribers should seek advice from 
a suitably qualified independent adviser before 
deciding whether or not to make an investment. 
No reliance should be placed upon the tax 
guidance herein.
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Investment strategy  
of the Fund
The Tech For Good SEIS and EIS Fund 3 aims to 
deliver significant positive impact for society 
and the environment, benefiting millions of 
people and delivering strong capital growth for 
investors.

The Fund aims to provide investors with access 
to a large number of high potential early stage 
tech for good companies. With its industry 
leading reputation, long track record and large 
community, BGV is uniquely placed in the 
tech for good field to access these investment 
opportunities, giving investors diversification 
and good quality opportunities as is appropriate 
when investing in early stage companies.

INVESTMENT OBJECTIVES

We will select investments that we believe have 
the potential to achieve each of the Fund’s 
objectives:

•  Impact: To have a positive social or 
environmental impact within the themes of a 
sustainable planet, a better society and healthy 
lives 

•  Scale: To achieve that impact at scale, directly 
benefiting millions of people

•  Capital growth: To deliver long term capital 
growth for investors

1  Such relief depends on personal circumstances and is not guaranteed

PORTFOLIO STRATEGY AND DIVERSIFICATION

The Fund will aim to invest in 20+ companies 
(a minimum of 10) providing a well-diversified 
portfolio. 

Investments will be made across accelerator, 
pre-seed and seed stages, sourced through new 
applications to BGV’s accelerator and also from 
high potential companies within BGV’s existing 
portfolio.
 
At least 75% of the investment in the portfolio 
will aim to be eligible for SEIS relief with the 
remaining investments aiming to be eligible for 
EIS relief.1 
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OUR THEMATIC FOCUS

We back ventures operating in some of the world’s 
biggest social and environmental markets. Many 
of these sectors are areas of massive human need, 
coupled with large, high growth commercial 
markets and relatively low exploitation of digital 
technology. 

   A SUSTAINABLE PLANET 

Net-zero carbon transition; resource efficiency and 
circular economy; responsible consumption and 
production; sustainable agriculture, transportation 
and infrastructure.

   A BETTER SOCIETY

Education and lifelong learning; employability, 
decent work and fair pay; financial inclusion 
and independence; integrated and inclusive 
communities; civic participation and global justice.

   HEALTHY LIVES

Health and social care; mental and emotional 
health; healthy lifestyles and wellbeing; ageing 
population.

PORTFOLIO ALLOCATION

We will build a portfolio which aims to be 
well balanced across BGV’s three themes 
of a sustainable planet, a better society 
and healthy lives. We believe these sectors 
represent valuable market opportunities 
with the potential for significant social 
and/or environmental impact.

STAGE ACCELERATOR PRE-SEED SEED

Typical time from 
startup 0-6 months 12-18 months 24 months

Typical investment 
size £30,000 for 7% equity £70,000 for ~6% equity £100,000 for ~2% 

equity

Target Fund 
allocation 80% 10% 10%

Expected tax 
eligibility SEIS SEIS and/or EIS EIS
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Investment criteria
 
The detailed investment criteria we use  
is set out in Appendix 3. In summary,  
we seek investments which:

•  Have the potential to achieve our  
investment objectives

•  Pursue a social or environmental mission 
through innovative use of technology

•  Operate with a high standard of integrity  
and business ethic

•  Aim to generate substantial revenues and 
profits from their activities over time

Over our eight years of experience 
investing in tech for good we have 
identified critical success factors that we 
screen investments for, including: 

•  Skills and commitment of the  
management team

•   Deep understanding of the social or 
environmental problem and market insight

•  A user centred design approach, based on 
learning and iteration

•  The innovation of the product or service,  
and its potential to add significant value  
to users and customers at a large scale 

•   Differentiation and defensibility in light  
of competition

WE WILL NOT INVEST IN:

•  Industries or companies serving defence or 
armed conflict markets

•  Industries or companies known to cause 
damage to human health

•  Industries or companies known to cause 
environmental damage

•  Industries or companies we consider to be 
exploitative of workers

TARGET RETURNS 
 
The Fund aims to realise a return for investors 
of £2.00 for every £1.00 subscribed, prior to 
tax reliefs. For more information see the Fund 
performance scenarios on page 29. There is no 
guarantee of returns; capital is at risk (see Risk 
Warnings at Appendix 1). 
 
INVESTMENT ALONGSIDE OTHER BGV FUNDS 
 
BGV acts as Investment Advisor and Midmar 
Capital LLP as Investment Manager to BGV’s 
first fund - Bethnal Green Ventures LLP, the BGV 
Approach Fund, and the Tech For Good SEIS and 
EIS Funds 1 and 2, and they may act as such for 
further funds in the future. 
 
Where a company is selected by the Investment 
Manager for investment by the Tech For Good 
SEIS and EIS Fund 3, it shall also be offered to 
the Tech For Good SEIS and EIS Fund 2, BGV 
Approach Fund and any other BGV advised funds 
pari passu and pro-rata to the total funds advised 
by BGV, subject to their respective investment 
strategies. Vice versa where a company is 
selected for investment by other BGV advised 
funds it shall be offered to the Tech For Good SEIS 
and EIS Fund 3 on a pari passu and pro-rata basis. 
 
SEIS is seed funding and there is a limit to the 
amount of SEIS funding a company may obtain.  
Most, if not all, companies will require much 
further funding over their early and growth 
stages which this fund will not be able to provide 
as it can only invest in SEIS/EIS investments.  
Therefore there will often be co-investment 
opportunities or follow on opportunities which 
this Fund cannot take up. 
 
CONFLICTS OF INTEREST 
 
The Manager and Investment Advisor recognise 
there may be potential conflicts of interest 
arising from the operation and management 
of the Fund. The Manager and the Investment 
Advisor have each adopted a Conflicts of Interest 
policy in order to identify and govern how each 
organisation responds to potential conflicts of 
interest. A copy of these policies will be provided  
upon request. 
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Our approach

BRAND RECOGNITION

Through ongoing thought leadership and PR we 
have established a clear differentiator as the UK’s 
leading early stage tech for good investor. We are 
often quoted as sector experts, featuring in the 
likes of the FT, The Sunday Times and BBC. 

•  Named as one of the top 25 UK venture capital 
funds by FT-backed media outlet Sifted1 

•  Listed as one of the impact investors to know 
in Europe2

1  https://sifted.eu/articles/top-uk-vc-guide

2 https://sifted.eu/articles/impact-investors-europe/

•  Managing Partner Paul Miller awarded an OBE 
for services to startup investment in 2020

•  Finalists of the UKBAA Angel Investment 
Awards Accelerator of the Year 2019 

•  Awarded Best Diversity and Inclusion Team 
(SME) by Tech Alliance in 2019

COMMUNITY AND NETWORKS
 
Through both our own platforms and external 
partnerships, we have built strong and wide-
reaching networks that give us visibility and 
access to thousands of purpose-driven founders.

We have extensive access to high quality 
companies through two key strategies:  
brand recognition and our community. 

BGV’s online channels In 2019, the main BGV online channels - such as our website and social media 
-  had a combined organic reach of 1.3M. 

Tech for Good London We founded and run the London Tech for Good meetup group, which has 
grown to 9,500+ members. 

Tech for Good communities 
in the UK and Europe

We also partner with other local tech for good communities, running events 
and meetups in their cities. Groups include Tech for Good Live (Manchester), 
Tech for Good South West, Tech for Good Brighton, Tech for Good Madrid. 

Techforgood.global We run an online media platform and social media accounts with substantial 
organic reach (900k impressions in 2019) and a weekly newsletter. 

Partnerships with 
incubators and accelerators

BGV team members regularly join as mentors on incubators such as YSYS 
FoundersDoor (supported by the Mayor of London), Fast Forward, and Digital 
Catapult’s Augmentor programme.

University departments We have close relationships with enterprise hubs of universities, such as the 
Oxford Said Business School, UCL, Imperial College, INSEAD. 

Diversity and inclusion 
networks

We’re connected to and work with a network of more than 70 diversity 
and inclusion initiatives, such as Foundervine, Out in Tech, #YouEqualTech, 
Femstreet, 50 in Tech and 10x10VC.

Ecosystem groups  
and hubs We leverage the networks of ecosystem partners and tech hubs, such as Zebras 

Unite, Impact Hub, Google for Startups, Microsoft for Startups and more. 
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Investment selection

We review every proposal against our investment 
criteria and get expert input from our mentors 
and portfolio founders. The best proposals are 
taken through our comprehensive interview 
process.

We recommend investments to our Investment 
Advisory Committee, which is made up of the 
Managing Partners and two independent 
members, who scrutinise the proposals.
Lastly, investments are approved by Midmar 
Capital LLP as the Investment Manager.

•   We operate open drop-in sessions for founders 
which means they don’t need a ‘warm-intro’ to 
meet with us. 

•  We’re connected to a network of more than 
70 diversity and inclusion initiatives to ensure 
we’re visible and accessible to diverse founders. 
 

•  During our programme selection we aim for 
a range of people from the BGV team, our 
mentor and portfolio networks to review each 
application. We also ensure we have gender 
balanced interview panels. 

•  We enable founders to hire great teams 
without having to rely on their own networks by 
promoting job openings across our channels 
and dedicated tech for good jobs board. 

 
 

OUR PORTFOLIO DIVERSITY STATS IN 2019 

•  In 2019, 22p of every £1 invested went to all 
female-founder teams, and 23p to mixed-gender 
founder teams. 

•  The portfolio ventures employ 362 employees, 
of which 46.5% identify as female, exceeding the 
UK tech sector average of 19% and 0.3% identify 
as non-binary.

•  15 of our active ventures report that they collect 
additional employee diversity data beyond age 
and gender.

Our accelerator programme opens for 
applications twice a year and typically  
attracts over 200 submissions from  
early stage companies each time.

STEPS WE’RE TAKING TO INCREASE FOUNDER DIVERSITY 

In 2019, a report by the British Business Bank, BVCA, and Diversity VC highlighted some worrying 
trends in the VC industry. According to the report, less than 1p of every £1 invested went to all female-
founder teams in 2017. In addition, warm introductions to VCs are 13x more likely to lead to funding 
success, which puts founders from under-represented backgrounds without these networks at a 
significant disadvantage. We take active steps to increase founder diversity at various stages: 
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World-class  
venture support
BGV’S TECH FOR GOOD  
ACCELERATOR PROGRAMME 
 
We are well known for our accelerator 
programme, the first in Europe to focus 
exclusively on tech for good. Since 2012 we have 
run 15 cohorts of the programme which combines 
our rigorous selection process with investment, 
connections, intensive mentoring and expert 
support. One of our recent programmes  
received a Net Promoter Score of 80 - defining 
 it as ‘world-class’.

The accelerator has been designed to provide 
early stage companies with everything they need 
to rapidly develop, test and launch their business. 
It comprises of:

 
— Investment: £30,000  in exchange for 7% equity

—  Learning: a tailored programme of workshops, 
talks and reviews

—  Office hours: weekly meetings with the  
BGV team to keep teams on track

—  Peer support: from a network of 200+  
like-minded founders

—  Mentoring: regular connections with our 
community of 50+ mentors and advisors 

—    Investor and industry connections: 
introductions and one-to-one meetings

—  Coworking space: a creative and collaborative 
working environment

—  Demo Day: a public event at the end of the 
programme to celebrate progress and attract 
further support and funding.

HEAR FROM OUR PORTFOLIO FOUNDERS 

“ BGV has provided us with high quality, effective 
and timely support at every stage of our 
business’ development. There is no one else 
like BGV in London’s funding landscape.”  
- How Do I?

 

“ You all took me seriously as an entrepreneur 
and for that, I can’t thank you enough.”  
- Earwig

“ BGV have been an incredible ally from the start. 
We couldn’t recommend them more highly.”  
- Birdsong

LIFE-LONG SUPPORT 

After the accelerator programme each 
company will receive life-long venture 
support through our regular portfolio founder 
workshops and events. In addition, each 
company is assigned two BGV investment 
staff, who regularly monitor progress and 
support with further needs. They will identify 
mentors in our network to help with specific 
technical or commercial requirements, and 
make connections within our co-investor 
network to identify sources of further 
investment. 

MENTOR NETWORK 

BGV has a wide network of mentors who 
generously contribute their time to help 
our companies succeed. We have active 
mentors spanning technology, investment, 
legal, accounting, design, marketing and 
communications expertise. Our mentor 
network includes serial entrepreneurs, social 
impact specialists, industry experts and well-
networked connectors.

MONITORING AND APPRAISAL 

We review the progress of each company 
quarterly against our venture model, 
and focus our support efforts and further 
investment capital on the companies with 
strong momentum towards our investment 
objectives.
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Accelerator Pre-seed Seed Exit

Typical time 
from start-up 0-6 months 12-18 months 24 months 7-10 years

Typical 
investment size

£30,000 for  
7% equity

£70,000 for 
~6% equity

£100,000 for 
~2% equity £3m

Cohort size* 20 7-8 4-5 1-2

Scale of impact** 10s 100s 1,000s 1,000,000s

* number of companies on track at each stage of the model
**number of people positively impacted by each company

BGV’S venture model

WORKING WITH INDUSTRY LEADING 
INVESTORS

Working in collaboration with other investors 
is important not only for our success but also 
that of our portfolio companies. Whilst it is 
typical for BGV to be the only investor in our 
accelerator stage companies, thereafter we 
require companies to raise further funding from 
third parties. At pre-seed stage this is typically 
from business angel investors, including those 
introduced by BGV. At seed stage and beyond, a 
mix of business angel, venture capital funds and 
impact investment funds co-invest with us.

Recent co-investors include: Beringea, Connect 
Ventures, Longwall Ventures, Ascension 
Ventures, Triple Point, Development Bank Wales, 
Digital Science, PYMWYMIC, Doen Foundation, 
Holtzbrinck, Turner Broadcasting, SpeedInvest, 
University of Bristol, Humanity United, Ada 
Ventures, and ClearlySo Angels.

EXITS 

Early stage investing requires a patient outlook. 
We expect successful exits from our investments 
seven years to ten years after our first investment. 
Typically, our exit hypothesis will be the 
acquisition of the portfolio by an established 
incumbent in the market or established large 
business entering a new market. An exit to 
another investor in a secondary transaction may 
also be possible where the portfolio company 
continues to raise further rounds of investment.
To date we have achieved two successful exits 
with 17x and 3x returns on investment.

ENGAGEMENT AND REPORTING TO INVESTORS

We will provide investors with a six-monthly 
report on the performance of their portfolio 
covering financial, social and environmental 
impact. There will also be opportunities for 
investors in the Fund to engage with portfolio 
companies and hear more about their progress 
and plans. 

There may be opportunities for investors to 
join our mentor network and work directly 
with portfolio companies, subject to further 
application.
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Our team
Over eight years we have built a team with 
the depth of skills and experience necessary 
to enable early stage tech for good 
companies to excel.

Paul Miller OBE

Paul is a Managing Partner and CEO. He was 
previously co-founder and CEO of an education 
technology venture. He has eight years investing 
experience and has made 100+ early stage 
investments through BGV. He’s been an adviser 
to leading companies and the UK government 
on tech for good and is a regular speaker at 
technology and investment conferences. In 
January 2020 he received an OBE for services to 
startup investment.

Melanie Hayes FCA
 
Melanie is a Managing Partner and Investment 
Director. She has over twelve years of early stage 
investment experience including as Investment 
Manager at Octopus Investments and Channel 
4 where several of her investments went on to 
achieve successful exits. Melanie began her career 
as a Chartered Accountant at Deloitte.

Steven Clarke

Steven has been involved as Chairman or Board 
Member in seven growth businesses, three of 
which exited successfully. He’s spent 21 years in 
private equity and venture capital with 3i, August 
Equity and ICG. 

Trevor Hope
 
Trevor is a Partner at Mobeus Equity Partners 
where he leads its growth investment team. 
Previously he was Chief Investment Officer at 
Beringea where he developed and implemented 
its investment strategy over a twelve-year period.

INDEPENDENT INVESTMENT COMMITTEE MEMBERS 

BGV MANAGING PARTNERS
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Giles Andrews, 
Chair

Giles co-founded Europe’s largest peer-to-peer 
lending site, Zopa, consequently serving as CEO 
and Chairman. Before that he co-founded car 
business Caverdale which grew to £250 million 
in revenues. He is currently a board member of a 
number of global FinTech firms.

Fran Bennett
 
Fran is a BGV portfolio founder of Mastodon C. 
She is an analytics professional and data scientist 
who previously worked at Google and Ask. She is 
also a trustee at Datakind UK.

Amanda Feldman

Amanda is a leader in the field of impact. She 
was co-founder and Director of the Impact 
Management Project and a Director on Impact+ 
team at Bridges Fund Management. Before 
joining Bridges, Amanda led research and 
advisory at Volans.

Evita Zanuso 
(observer)

 
Evita is a senior director at Big Society Capital. She 
sits on the British Venture Capital Association’s 
Impact Investment Advisory Committee and on 
the Steering Committee of Pensions for Purpose.

BGV STAFF TEAM

Cansu Deniz Bayrak
Head of Fundraising and Investor Relations

Catherine Barker
Head of Finance

Dama Sathianathan
Communications Manager

Nelly Lavielle
Programme Manager

Yumi Tsoy
Operations and Portfolio Insights Manager

Milly Shotter
Investor Relations Associate

Will Spurr
Communications Associate

Bethany Greer
Investment Associate

Mehdi Metassi
Programme Associate

Umesh Pandya
Venture Partner 

Holly May Mahoney
Venture Partner

BGV NON-EXECUTIVE BOARD MEMBERS
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Diversity and inclusion 
at BGV
One of our core beliefs is that diverse teams 
perform better. This extends beyond our 
portfolio ventures. We actively implement 
measures to ensure that BGV itself supports 
people from all backgrounds.

68.8% of our employees identify as female 
which is more than double the London VC 
industry average.1 31.3% of our team are from 
ethnic minority backgrounds in comparison  
to 24% in the UK VC industry.2

1  Diversity VC and One Tech (2019), Venturing into Diversity & Inclusion 2019 http://www.diversity.vc/venturing-into-diversity-inclusion-2019/

2  Diversity VC and One Tech (2019), Venturing into Diversity & Inclusion 2019 http://www.diversity.vc/venturing-into-diversity-inclusion-2019/

31.3% 
men

68.8% 
women

GENDER IDENTITY

68.8% 
white

31.3% 
other

RACE / ETHNICITY
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BGV  
principles

1      UNDERSTAND THE PROBLEM

We seek to understand the big challenges faced 
by people, society and the environment, and we 
look for the same in our founders. We know that 
those who truly understand the problem they’re 
solving and their users needs are more likely to 
succeed.

2     BE IMAGINATIVE, ACT EARLY

We strive to be imaginative and to spot the 
potential in new ideas. We’re not afraid to 
experiment and learn from both our successes 
and our failures. We believe in doing,  
not pondering.

3     LEAD BY EXAMPLE

We celebrate the radical approaches generated 
by diversity. This means championing inclusion  
in both our portfolio and our own team.  
We always work hard to act with integrity, 
fairness, and respect; we try to understand our 
impact and any unintended consequences.

4     BE PART OF SOMETHING BIGGER

We believe in the power of generosity and  
actively look for ways to help others where  
we can. We’re proud to actively help grow  
the global tech for good movement.

5     TAKE THE LONG VIEW

We understand that there are no quick fixes  
for changing difficult real world problems;  
but we’re optimistic, patient and here for the long 
haul. Our commitment to our portfolio ventures 
is for life.

We have five principles that guide the way we 
interact with each other, our portfolio and the 
wider ecosystem.
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Fees
FEE TYPE FEE DETAILS

Set up and management fee
A one-off initial fee of 10% of subscription amounts up to 
and including £50,000, 5% on any amount thereafter is 
payable to the Investment Manager. This will cover the 
set up and on-going operation of the Fund.

Annual charge None

Hurdle and performance fee

Performance fees of 20% will be payable to the 
Investment Advisor on aggregate proceeds arising from 
an investment after a hurdle equating to a 1.1x return on 
gross subscriptions invested.  
 
In other words, after each Investor receives £1.10 for 
every £1 subscribed, a performance fee equal to 20% 
of any further returns (plus VAT) will be payable to the 
Investment Advisor.

Costs and expenses
None. However investor requests over and above the 
day-to-day running of the Fund, for example transfer of 
stock, will be charged to the investor on a per fee basis.

VAT All the above fees are exclusive of any applicable VAT.

PORTFOLIO COMPANIES’ FEES

BGV makes a charge for the participation of 
a company in the Bethnal Green Ventures 
accelerator programme. This may be charged in 
full or in part to the portfolio company where this 
fee is not paid by funds advised by BGV. 
 
Accelerator programme participation fees are not 
chargeable to investors in the BGV Tech For Good 
SEIS and EIS Fund 3, so will be charged in part to 
portfolio companies pro-rata to the Fund’s share 
of the total investment in the company by BGV 
advised funds. 

It is not BGV’s general practice to charge 
arrangement or legal fees to portfolio companies.  
BGV charges a one-off, modest monitoring fee 
to companies in which it invests at pre-seed and 
seed stage.
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FUND STRUCTURE 
 
The Fund is not a legal entity but instead 
comprises the combined investments under 
the management of the Investment Manager of 
the respective Investors, each having separate 
discretionary managed portfolios of beneficial 
interests in shares in Portfolio Companies. 
 
The Fund will invest in Portfolio Companies 
identified by the Investment Advisor and 
 selected by the Investment Manager. The 
Investment Manager will instruct the Custodian 
to subscribe for shares in Portfolio Companies 
on behalf of the Fund. Subscriptions in the Fund 
will be aggregated in making investments, the 
legal title to which investments will be held by 
the Nominee for and on behalf of the Investors as 
beneficial owners of the shares in the Portfolio  
 

Companies. Investments will be apportioned to 
Investors pro-rata to their commitments in the 
Fund.

The Fund is an alternative investment fund for 
the purposes of the Alternative Investment Fund 
Managers Directive 2011/61/EU and therefore the 
Markets in Financial Instruments Directive does 
not apply to the Fund. Midmar Capital LLP is the 
Alternative Investment Fund Manager.
 
CLASSIFICATION
 
The Fund will be the regulatory client of the 
Investment Manager and is categorised as a 
per se Professional Client as defined in the FCA 
Rules. The Fund does not constitute a Collective 
Investment Scheme as defined in the Financial 
Services and Markets Act 2000.

FUND PERFORMANCE SCENARIOS

The following indicative fund performance 
scenarios are based on a portfolio mix of: 

•  20 accelerator investments : 7 pre-seed 
investments : 5 seed investments 

•  75% SEIS eligible investments : 25% EIS eligible 
investments

The Base Case and Upside Case fund 
performance scenarios below each show a 
return >£2.00 (before loss relief) per £1.00 
invested. These scenarios are modelled 
using a set of assumptions derived from the 
Investment Advisor’s experience and data from 
investments made by other funds advised the 
Investment Advisor. Achievement of the Target 
Return is considered realistic however there 
is no guarantee of the Target Return being 
reached and capital is at risk.

BASE CASE UPSIDE CASE DOWNSIDE CASE

Portfolio performance
3 companies exit
29 companies fail

4 companies exit 
28 companies fail

1 company exits
31 companies fail

Subscription £1.00 £1.00 £1.00

Net invested in  portfolio  
(less setup & management fee)

£0.88 £0.88 £0.88

Income tax relief* £0.42 £0.42 £0.42

Net Investment Cost  
(after income tax relief)

£0.58 £0.58 £0.58

Proceeds from exits £2.18 £3.72 £0.43

Less performance fee  £ (0.22)  £ (0.52)  £0.00

Plus loss relief £0.19 £0.18 £0.20

Net proceeds £2.16 £3.38 £0.63

As multiple of Net Investment Cost 3.74 5.84 1.09

 * Based upon 75% SEIS and 25% EIS eligible investments
As calculated on a subscription of less than or equal to £50,000.
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How to invest
 Submit an application 

Confirm identity 
 
 
 
 
 
 
 

Transfer funds

We invest your funds 
 
 
 
 
 
 
 

Claim income tax reliefs 
 
 

Investment updates

Exits

If you wish to subscribe to the Fund you will need 
to submit an application by completing an elective 
professional client notice and the application 
form, which includes an appropriateness 
questionnaire. You can apply online via our website: 
bethnalgreenventures.com.

Once we have received your application, we will 
arrange Know Your Customer checks with you, 
which will require you to provide us with copies 
of documents to confirm your identity. These 
checks are to be completed no later than seven 
days after the Fund target close date.

Once we confirm that your application and Know 
Your Customer checks have been approved by 
the Fund Manager, we will send you an email 
with payment details. Funds should be sent by 
electronic transfer from a bank account in the 
name of the subscribing investor. Funds are to 
be transferred no later than 14 days after the 
Fund target close date. We will send you a receipt 
which confirms your investment in the services.

The Custodian will upload transaction details to 
your investor portal  within 30 working days of 
each investment. Your shares will be registered 
in the name of MNL Nominees Limited, as your 
nominee. This means you will not need a share 
certificate.

Where available the Custodian will send you a 
SEIS3 or EIS3 Certificate for each company which 
you can use to claim SEIS and EIS tax relief.

We will provide you with a six-monthly report 
on your portfolio covering financial, social and 
environmental performance.

Our target holding period is 7-10 years. Following 
each investment realisation the cash proceeds 
net of performance fees will be paid out to 
investors.*

*There is no and there can be no guarantee of returns; 
capital is at risk (see Risk Warnings at Appendix 1)

2

3

4

5

6

7

1
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Eligibility
The Fund is only available to investors who 
have certified as a ‘high net worth investor’ 
or a ‘sophisticated investor’ (or, in the case 
of Institutional Investors, a ‘high net worth 
company’) in accordance with the rules contained 
in the FCA Handbook of Rules and Guidance 
(“FCA Rules”) and which are appropriate to be 
treated as professional clients.

Investors must be able to elect to be treated 
as professional clients and complete an 
appropriateness questionnaire so that the 
Investment Manager may appraise the Investor’s 
financial circumstances, knowledge and 
experience of similar investments such that they 
may be treated as a professional client.

To qualify as an elective professional client, you 
must meet at least two of the following criteria:
 
a)  You have carried out transactions, in significant 

size, on the relevant market at an average 
frequency of 10 per quarter over the previous 
four quarters 

b)  The size of your financial instrument portfolio, 
defined as including cash deposits and 
financial instruments, exceeds EUR 500,000 

c)  You have relevant knowledge of the risks 
associated with the transactions or services 
envisaged. (This could include having been 
directly involved as a director or significant 
shareholder in a high risk startup, or having 
worked in a relevant professional position for at 
least one year.)

Investors should be aware that investing in 
unquoted and immature companies (including 
SEIS and EIS Qualifying Companies) carries with it 
a high degree of risk. Investors should seek advice 
from an independent adviser, authorised and 
regulated by the FCA, before investing and take 
appropriate independent professional advice on 
the tax aspects of their investment. 

If you are a finance professional you may need to 
seek approval from your employer or compliance 
officer in anticipation of applying to the fund.
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Glossary & Definitions
TERM DESCRIPTION

Application Form The application form to invest in the Fund completed by an 
investor and submitted to Mainspring.

Bethnal Green Ventures or BGV

Bethnal Green Ventures is formed of: Social Innovation 
Camp Ltd, a company registered in England and Wales with 
registered address at 20-30 Whitechapel Road, London, 
United Kingdom, E1 1EW Company number: 06445657, VAT 
number: 173 7595 69.

BGV Investment Management Ltd, a company registered 
in England and Wales with registered address at 20-30 
Whitechapel Road, London, United Kingdom, E1 1EW 
Company number: 10499434. BGV Investment Management 
Limited is an appointed representative of Midmar Capital 
LLP, which is authorised and regulated by the Financial 
Conduct Authority.

EIS Enterprise Investment Scheme as set out in Part 5 of the 
Income Tax Act 2007.

Exemption Free from tax liability

Fund Tech For Good SEIS and EIS Fund 3

Information Memorandum This information memorandum dated 31 July 2020

Institutional Investor

An investor who is (a) not a natural person and is not the 
Nominee or any other nominee holding SEIS or EIS shares 
on behalf of a natural person, or (b) a natural person who 
cannot or does not obtain SEIS or EIS tax reliefs, such as a 
foreign investor

Investment Management 
Agreement

The investment management agreement entered into 
between the Investment Manager and the Investors set out 
at Appendix 2

Investor An investor invested in the Fund

Nominee

MNL Nominees Limited and is registered in England and 
Wales with registration number 09512864 and registered 
address at 20-22 Bedford Row, London, WC1R 4EB. The 
Nominee is a separate legal entity and is wholly owned by 
Mainspring Nominees Limited

Performance Fee The performance fee set out on page 28

Portfolio Company A company invested in by the Fund

Qualifying Company SEIS or EIS qualifying company which satisfies HMRC 
requirement for SEIS or EIS

SEIS Seed Enterprise Investment Scheme as set out in Part 5A of 
the Income Tax Act 2007.

Setup and Management Fee The establishment and management fee set out on page 28
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The BGV Team in 2019
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Appendix 1: Risk 
Warnings
 
 
Investing in the Fund may not be suitable 
for all investors. Prospective investors 
should be aware that investing in unquoted 
and immature companies (including SEIS 
Qualifying Companies) carries with it a high 
degree of risk and Investors may lose all or 
part of their investment. 

Some principal risks relating to an 
investment in the Fund are set out below. 
The information above and below does 
not purport to be exhaustive. Additional 
risks and uncertainties, which may not 
be presently known, or which is currently 
deemed immaterial, may also have an 
adverse effect on the business of the 
Portfolio Companies.

Tech For Good SEIS & EIS Fund 3
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1. INVESTMENT RISK FACTORS

1.1. Investment in the Fund is not suitable for all 
investors. It is the responsibility of each investor to 
ensure that investment in the Fund is a suitable 
investment in the light of the information in this 
document and their personal circumstances, 
having taken appropriate independent 
professional advice. 

1.2. This investment is not open to retail investors. 
It is only available to investors who have certified 
as a ‘high net worth investor’ or a ‘sophisticated 
investor’ in accordance with the rules contained 
in the FCA Handbook of Rules and Guidance 
(“FCA Rules”) and are able to elect to be treated 
as professional clients (and are found appropriate 
to do so, having regard to your knowledge and 
experience of similar investments). 

1.3. The tax reliefs referred to in the Information 
Memorandum and the Investment Management 
Agreement are those currently available and their 
value depends on the individual circumstances 
of investors, initially, and will continue to do so 
throughout the life of the investment. Certain tax 
reliefs which are available to individuals will not 
be available to Institutional Investors.

1.4. The performance of the Fund is dependent 
on the availability of suitable and appropriate 
Portfolio Companies and the ability of such 
companies to perform in line with their respective 
business plans and to achieve anticipated 
investor returns at the time of realisation. Portfolio 
Companies may fail, investments may be realised 
for substantially less than the acquisition cost, or 
they may be impossible to realise at all. Portfolio 
Companies may accept other equity or debt 
capital which ranks higher than the Fund’s 
investments in an insolvency situation. The value 
of shares can fall as well as rise and investors may 
not recover the full (or indeed any) of the amount 
of the Funds invested. Investors should only 
consider investing if this is a risk they can afford 
to bear. 

1.5. The subscription for shares in the Portfolio 
Companies and the performance of those 
shares may not be covered by the Financial 
Services Compensation Scheme or by any other 
compensation scheme depending on whether 
the complainant is an eligible complainant under 
the FCA rules.

1.6. Although the Fund has target returns, there 
is no guarantee that these or any returns will be 
made. Neither the Investment Manager nor the 

Investment Advisor make any representation or 
warranty as to any returns which may or may not 
be made. You accept that any statements made 
in the Information Memorandum or elsewhere 
in respect of target or anticipated returns are 
aspirational and cannot be relied on. 
 
1.7. The Investment Advisor actively seeks out 
potential Portfolio Companies through a range 
of channels including events, press, social media, 
referrals, its website and direct applications. It 
publicises the range of sectors it seeks ventures 
from and designs its promotional activity to reach 
a diverse range of potential Portfolio Companies.  
It receives applications for investment from 
companies spanning a wide range of sectors 
however given the nature of the investment 
policy, the funds social aims and the criteria for 
SEIS/EIS relief, the pool of companies available for 
investments will be limited by those criteria and 
therefore although the Investment Advisor and 
Investment Manager aim to diversify the portfolio 
as much as possible, the portfolio of this type of 
fund is necessarily limited by its social purposes 
and aims in respect of tax relief. 

INTERESTS IN THE FUND 

1.8. There is no liquid market on any public 
exchange, nor is there intended to be such a 
market, for investment via the Fund. Investments 
in Portfolio Companies will not be freely tradeable 
and there may be restrictions on transfer of 
shares. Investments made through the Fund will 
not be readily realisable investments.

1.9. Early stage companies often require a 
series of investment rounds and additional 
investment may be required to maintain or 
increase the growth of the Portfolio Company. 
Failure to achieve these capital requirements 
may negatively impact the company’s ability to 
grow and realise returns for investors, whereas 
subsequent investment is likely to dilute an 
investor’s shareholding in a Portfolio Company.  

1.10. The overall level of returns from the Fund’s 
investments may be less than expected including 
but not limited to (i) where there is delay in the 
proposed timescales for investment, such that all 
or part of the net proceeds of the Fund are held in 
cash for longer than expected; or (ii) if the returns 
obtained on individual investments are lower 
than originally expected; or (iii) if investments 
cannot be realised at the expected time and 
value. There can be no guarantee that suitable 
investment opportunities will be identified in 
order to meet all of the Fund’s objectives.
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1.11. The timing of exits from Portfolio Companies 
may take longer than anticipated. An investment 
in the Fund should be considered a long-
term investment. The Fund aims to find exit 
opportunities from Portfolio Companies within 
certain time periods, but it is probable that 
investments may be held much longer.  

2. THE INVESTMENT MANAGER AND THE 
INVESTMENT ADVISOR

2.1. The past performance of each of the 
Investment Manager and the Investment Advisor 
and their respective management teams from 
time to time, or of any investments invested in or 
managed by them, is not necessarily a guide to 
the future performance of the Fund.

2.2. Changes or disruptions to the Investment 
Advisor including but not limited to change of 
control of the Investment Advisor, the solvency 
of the Investment Advisor, the resignation or 
departure of the Investment Advisor can have an 
adverse effect on the Fund’s performance. Similar 
change or disruptions to the Investment Manager 
may likewise have an adverse effect on the Fund.

2.3. The departure or health of any of the key 
employees of the Investment Advisor or the 
Investment Manager could have an adverse effect 
on the Fund’s performance. 

3. PORTFOLIO COMPANIES

3.1. Investment into early stage, unquoted 
companies, by its nature, involves a high degree 
of risk. Proper information for determining the 
value of such investments or the risks to which 
such investments are exposed may not be 
available. Investment in such companies can 
offer good potential investment returns but the 
markets for their shares are often illiquid and 
uncertain. Consequently, investment in smaller 
and unquoted companies is likely to involve a 
higher degree of risk than investment in larger or 
quoted companies.  Realisation of investments 
in unquoted companies can be difficult and may 
take considerable time. Further, technology or 
scientific research – related risks may be greater 
in unquoted companies.

3.2. There is no guarantee the Investment Advisor 
and Investment Manager will be able to invest all 
Subscriptions by March 2022. 

 

3.3. Smaller companies may generally have 
limited product lines, markets or financial 
resources and may be more dependent on their 
management or key individuals than larger 
companies. Although the Fund will seek to 
receive conventional investor rights in connection 
with its investments, as a minority investor it 
may not always be in a position to fully protect its 
interests and the interest of its investors.

3.4. There is no guarantee that the valuation of a 
portfolio company will fully reflect the underlying 
net asset value or the ability to buy and sell the 
investment at that valuation.  

3.5. There can be no guarantee that the 
development plan can be achieved or that the 
business will have commercial value.

3.6. The Fund will in most cases take minority 
holdings for ordinary shares in Portfolio 
Companies and only basic investor protections 
will be sought at the time of investment, 
although the Fund will ordinarily seek relatively 
strong information rights. The Fund will where 
possible reserve observer board rights on the 
boards of Portfolio Companies, but such board 
positions may be held by a representative of 
the Fund or Investment Advisor. The Fund may 
choose not to nominate an observer to the board 
of Portfolio Companies from time to time. As 
such there can be no guarantee that the Fund 
will be able to influence the strategy and decision 
making of the Portfolio Companies if other 
shareholders holding a larger stake take different 
views on the future direction of the business.

3.7. Small businesses are highly dependent on the 
skills of their management teams. The departure 
of any of a Portfolio Company’s directors or key 
employees could have a material adverse effect 
on the business of that Portfolio Company. 

3.8. While any valuations will be conducted in line 
with the International Private Equity and Venture 
Capital Guidelines from time to time, no warranty 
is given on any valuations provided to investors 
that any such valuation is capable of being 
attained on a realisation of the investment.

3.9. Deal flow will be primarily identified from the 
Investment Advisor’s accelerator programme 
which could be advantageous in ensuring the 
Investment Advisor will have a steady stream of 
potential investments; however this also limits the 
pool from which investments may be identified. 
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3.10. Seed investments identified within the 
accelerator programme are likely to be very 
early stage and may not be proven and/or fully 
developed. 

4. FUTURE STATEMENTS AND CHANGES

4.1. This document includes statements that 
are (or may be deemed to be) “forward looking 
statements“, which may be identified by the use 
of forward-looking terminology including the 
terms “believes”, “continues”, “expects”, “intends”, 
“may”, “will”, “would”, “should” or, in each case, 
their negative or other variations or comparable 
terminology. Investors should not place reliance 
on forward-looking statements. These forward-
looking statements include all matters that are 
not historical facts. Forward-looking statements 
involve risk and uncertainty because they relate 
to future events and circumstances. Forward-
looking statements contained in this document, 
based on past trends or activities, should not be 
taken as a representation that such trends or 
activities will continue in the future.

4.2. Legal and regulatory changes could occur 
during the life of the Fund that may adversely 
affect the Fund or its investors. These may 
include tax, environmental, safety, labour and 
other regulatory and political authorities, or force 
majeure acts, terrorist events, or other operating 
risks.  

4.3. Legal and regulatory changes, changes in 
government policies, effects on international 
trade, market volubility and/or fluctuations and 
other factors including during and following 
Brexit may have a significant effect on  the Fund. 
 
4.4. It is noted that on 3 March 2020 the World 
Health Organisation declared COVID-19, otherwise 
known as the Coronavirus, to be a pandemic. As 
a result of the effects of the Coronavirus there 
may be a prolonged period of uncertainty and 
a potential economic downturn or recession. 
Any uncertainty and downturn/recession in the 
economy may have an adverse impact upon 
the prospects of the Portfolio Companies and 
therefore negatively impact the Investments 
made by the Investors.  

5. TAXATION RISK FACTORS 

5.1. Certain tax reliefs which are available to 
individuals will not be available to Institutional 
Investors.

5.2. Rates of tax, tax benefits and allowances 
referred to throughout this Information 
Memorandum are based on current legislation 
and HMRC practice. These may change from time 
to time and are not guaranteed. Changes can be 
retrospective.

5.3. Changes in rules, regulations and legislation 
relating to the SEIS and EIS legislation may affect 
the ability of this product to meet its objective 
and/or reduce the level of returns that might have 
otherwise been achievable. 

5.4. Any tax reliefs referred to in the Information 
Memorandum are those currently available 
and their value depends on the individual 
circumstances of investors, initially, and will 
continue to do so throughout the life of the 
investment. 

5.5. The Fund will be invested in unquoted 
companies which the Investment Advisor 
reasonably believes are Qualifying Companies at 
the time of investment. Investors should note that 
there is no guarantee that such companies are 
or will remain Qualifying Companies at all times 
thereafter and that the continued availability of 
SEIS/EIS qualification depends on compliance 
with the requirements of the SEIS/EIS legislation 
by both the Investor and the Portfolio Company 
and is further dependent upon consistency in 
such legislation and consistent interpretation and 
guidance in relation to such legislation. 

5.6. Until a realisation in any Portfolio Company 
is achieved, the Investment Advisor will where 
practicable seek to ensure that the company 
complies with the SEIS and/or EIS rules but only 
to the extent that (i) it is a condition precedent 
to the investment that the company obtains 
advance assurance as a Qualifying Company 
(but will not necessarily conduct any review of 
the application for SEIS/EIS advance assurance 
or review of the SEIS/EIS advance assurance 
itself) and (ii) the Investment Advisor shall seek 
to ensure that the terms of the investment 
includes undertakings by the company (and if 
appropriate, its managers) to remain a Qualifying 
Company so long as it is reasonably practicable 
to do so and/or warranties from the Portfolio 
Company and/or managers that the company 
is a Qualifying Company and that the shares are 
capable of attracting SEIS/EIS reliefs. However, 
tax relief may be reduced or withdrawn in certain 
circumstances and none of the Investment 
Manager, the Investment Advisor, their Associates 
(as defined in the Investment Management 
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Agreement), or any of their respective directors, 
employees, agents or shareholders will have any 
liability for any loss or damage suffered by you or 
any other person in consequence of such relief 
being withdrawn or reduced.

5.7. Where an Investor or a Portfolio Company 
ceases to maintain SEIS/EIS status in relation 
to any individual investment, it could result in 
reduction or withdrawal of some or all of the 
available reliefs and the requirement to repay any 
rebated tax. 

5.8. The Investment Manager and Investment 
Advisor retain complete discretion to realise 
a SEIS/EIS investment at any time, including 
within the three-year qualifying period. In such 
circumstances, some or all of the SEIS/EIS reliefs 
relating to that particular investment will be 
reduced or lost. In making such a disposal, the 
Investment Manager is not obliged to take into 
account the tax position of Investors, individually 
or generally.  

5.9. No assurance can be given that SEIS/EIS 
status will be maintained or granted for the three-
year period that the investment needs to be held 
for it to benefit from SEIS/EIS reliefs. 

5.10. It is not the intention of this Fund to 
regularly look for, or make, EIS investments, 
however to the extent there is any excess in 
the Fund which cannot be applied to SEIS 
investments (for instance where insufficient 
quality SEIS investments are available or the 
company requires top-up funding in addition 
to SEIS investment which the Investment 
Advisor recommends that the Fund provides) 
the intention is that this will be applied to EIS. 
Although the Fund allows for EIS investment, 
this is solely at the discretion of the Investment 
Advisor and Investment Manager.  
 
6. POOLING 

6.1. SEIS/EIS Funds utilise custodians to hold client 
money and assets. As such Investor funds and 
assets may be pooled with the assets of others 
which means that in the event of the failure of the 
Investment Manager or the Custodian, if there are 
insufficient investments to meet the claims of all 
persons with assets so pooled you could share in 
the shortfall. For so long as  Mainspring Nominees 
Limited is Custodian:

6.1.1. the assets of each portfolio will not 

be pooled with funds and assets of the 
Custodian;

6.1.2. any cash held will be held in accordance 
with the client  money rules;

6.1.3. has an acknowledgement of trust with 
the bank which means that the bank has no 
recourse or right against any cash held in the 
client bank accounts.

Therefore so long as Mainspring Nominees 
Limited is Custodian, the failure of the Custodian 
should not impact the investor’s assets as they  
are segregated from the Custodian’s own assets 
(as set out in 8.2.2 of the Investment Management 
agreement below together with the terms and 
conditions of the Custodial Agreement).
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Appendix 2: Investment 
Management Agreement

Tech For Good SEIS & EIS Fund 3
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1.  DEFINITIONS, CONSTRUCTION AND 
INT DEFINITIONS, CONSTRUCTION AND 
INTERPRETATION

1.1. In this Investment Management Agreement 
unless otherwise indicated the following 
definitions shall apply:

AIM the Alternative Investment Market of the London Stock Exchange;

Business Day
a day on which banks are open for business in England other than a 
Saturday or Sunday or bank holiday;

Advisory Services

the services provided by the Investment Advisor to the Investment 
Manager in respect of the Fund as set out in the Collaboration 
Agreement including but not limited to recommending and advising 
on investments and arranging deals in investments;

Application Form
the application form to invest in the Fund, completed by the Investor 
and submitted to the Investment Manager;

Associate

any person or entity which (whether directly or indirectly) controls or 
is controlled by the relevant person. For the purpose of this definition 
‘control’ shall refer to the ability to exercise significant influence over the 
operating or financial policies of any person or entity;

Autumn Tranche the Subscriptions and Portfolios of the Autumn Tranche Investors;

Autumn Tranche 
Investors

the Investors who invest in the Fund at the First Closing Date;

Cause has the meaning given to that term in clause 16.1.4;

Closing Date
the date when your relevant Application Form is accepted by the 
Investment Manager and your relevant Subscription is received in 
cleared funds by the Custodian;

Collaboration 
Agreement

the agreement between the Investment Manager and the Investment 
Advisor containing inter alia the terms on which the Investment Advisor 
will provide advisory services to the Fund;

Connected has the meaning set out in sections 166 to 170 ITA;

Consent
the consent in writing of the Investor Majority and the Investment 
Advisor;

Control
means control of the Portfolio Company as set out in section 995 as 
applied by section 1021 (2) (but subject to sections 257 (3) and 257 HJ (3) 
of the Income Taxes Act 2007);
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Custodial Agreement

The Custody Agreement entered into between the Investment Manager 
(acting as agent on behalf of the Investor) and the Custodian set out at 
https://systems.mainspringfs.com/documents/bethnal-green/custody-
agreement/8fa

Custodian

Mainspring Nominees Limited (registered in England and Wales with 
registration number 08255713 and with its registered address at 20-22 
Bedford Row, London, WC1R 4EB), authorised and regulated by the 
Financial Conduct Authority (FRN: 591814); or such other entity (which 
may be an Associate of Mainspring Nominees Limited  or a third party) 
as the Investment Manager may appoint to provide safe custody and 
administration (and related) services in relation to investments in the Fund;

Custodian Fees the fees referred to in clause 10.5; 

Deal flow Services
means the service provided to the Fund by the Investment Advisor in 
identifying potential Investments;

EIS the Enterprise Investment Scheme as set out in Part 5 of ITA;

EIS Provisions
the provisions of Part 5 ITA and sections 150 and 150 A, B and C and 
Schedule 5B of the Taxation and Chargeable Gains Act 1992 (in each case 
as inserted and/or amended from time to time);

EIS Reliefs
the reliefs in respect of income tax and capital gains tax available to 
certain subscribers of shares pursuant to the EIS Provisions;

EIS Shares
shares in a Portfolio Company on which the Investor hopes to obtain EIS 
Reliefs;

FCA
the Financial Conduct Authority of 12 Endeavour Square, London, E20 
1JN;

FCA Rules
the rules and regulations contained in the FCA’s Handbook of Rules and 
Guidance as amended from time to time;

First Closing Date
30 September 2020 when the Autumn Tranche Investors’ relevant 
Application Forms are accepted by the Investment Manager and their 
relevant Subscriptions are received in cleared funds by the Custodian;

FSMA the Financial Services and Markets Act 2000;

Fund

the Tech For Good SEIS and EIS Fund 3 constituting the investments 
made on behalf of all of the respective Investors, each of whom retain 
beneficial interests in the shares in Portfolio Companies allocated to 
them, the legal title to which interests are held by the Nominee, but 
which the Investment Manager manages on behalf of all of the Investors 
on a collective basis;

Information 
Memorandum

In relation to the Fund, the Information Memorandum dated 31 July 
2020 or, if later, the unapproved marketing brochure, applicable to 
you at the time of your delivery of your signed Application Form to the 
Investment Manager;
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Initial Fee the fee referred to in clause 10.2.1;

Initial Subscription
in relation to you, the initial amount accepted by the Investment 
Manager to be subscribed by you in the Fund;

Institutional Investor

an Investor who is (a) not a natural person and is not the Nominee or any 
other nominee holding SEIS Shares or EIS Shares on behalf on a natural 
person or (b) a natural person who cannot or does not obtain Reliefs, 
such as a foreign investor;

Investment
the investment by the Fund of Subscriptions into Portfolio Companies 
on behalf of Investors and “Investments” shall be construed accordingly;

Investment Advisor
BGV Investment Management Ltd, registered in England with company 
number 10499434 and with a registered office at 20-30 Whitechapel 
Road, London, United Kingdom, E1 1EW;

Investment Manager

Midmar Capital LLP, a limited liability partnership registered in Scotland 
with its registered address at Hudson House, 8 Albany Street, Edinburgh, 
EH1 3QB and registered number SO302073 and registered with the 
FCA under number FRN 519772, or such other suitably regulated fund 
manager as may be appointed under the terms of this Investment 
Management Agreement; 

Investment Policy
the Investment Policy set out at Appendix 3 of the Information 
Memorandum;

Investor
a person whose application form is accepted by the Investment Manager, 
becoming a party to this Investment Management Agreement and an 
investor in the Fund;

Investor Majority
the Investors having subscribed 75% or more of the Subscriptions from 
time to time

ITA Income Tax Act 2007;

Maximum Fund Size
a maximum aggregate of Subscriptions which the Investment Advisor 
from time to time notifies to the Investment Manager that the Fund can 
reasonably invest;

Minimum Fund Size

in respect of the Autumn Tranche a minimum total subscription amount 
of £250,000 and in respect of the Spring Tranche a minimum total 
subscription amount of £1,000,000 (subject to the discretion of the 
Investment Manager and the Investment Advisor in respect of each 
tranche);

Nominee

MNL Nominees Limited and is registered in England and Wales with 
registration number 09512864 and registered address at 20-22 Bedford 
Row, London, WC1R 4EB or such other nominee as may be appointed by 
the Investment Manager (which may be an Associate of MNL Nominees 
Limited) from time to time to be the registered holder of your Portfolio;

Performance Fee the fee referred to in clause 10.3.1;

 42 



Portfolio
investments in any Portfolio Companies from time to time made through 
the Fund (including any un-invested cash) managed by the Investment 
Manager together with all income and capital profits arising thereon;

Portfolio Company
any company invested in by the Fund pursuant to this Investment 
Management Agreement from time to time;

Qualifying Company
a company which is a qualifying company for the purposes of SEIS Reliefs 
and/or EIS Reliefs as the case may be;

Qualifying Investments
investments by an individual into shares of a Qualifying Company, which 
are eligible for SEIS Reliefs and/or EIS Reliefs as applicable;

Relevant Laws
all relevant laws, regulations and rules, binding on the management of 
the Fund and the Investments including those of the FCA;

Reliefs the EIS Reliefs and/or the SEIS Reliefs

Risk Warnings
the risk warnings set out at Appendix 1 of the Information 
Memorandum;

SEIS the Seed Enterprise Investment Scheme as set out in Part 5A of ITA;

SEIS Provisions
the provisions of Part 5A ITA and sections 150 E, F and G and Schedule 
5BB of the Taxation of Chargeable Gains Act 1992 
(in each case as inserted and/or amended from time to time);

SEIS Reliefs
the reliefs in respect of income tax and capital gains tax available to 
certain subscribers of shares pursuant to the SEIS Provisions;

SEIS Shares
shares in a Portfolio Company on which the Investor hopes to obtain 
SEIS Reliefs;

Shares shares in the capital of a Portfolio Company;

Spring Tranche the Subscriptions and Portfolios of the Spring Tranche Investors;

Spring Tranche 
Closing Date

the first date when the Spring Tranche Investors’ relevant Application 
Forms are accepted by the Investment Manager and their relevant 
Subscription is received in cleared funds by the Custodian;

Spring Tranche 
Investors

the Investors who invest after the Autumn Tranche Investors at one or 
more further Closings;

Subscription

subscription to the Fund accepted by the Investment Manager pursuant 
to this Investment Management Agreement and “Subscriptions” 
includes all subscriptions accepted from all relevant Investors at all 
times;

Target Closing Date

In relation to the Fund, means such target date as is specified in 
the relevant Information Memorandum and thereafter (if and to the 
extent the Investment Manager accepts any further Subscriptions) 
such closing date as the Investment Manager notifies you is the 
target closing date for such Subscription pursuant to this Investment 
Management Agreement; and

Termination Date
the date determined by the Investment Manager (acting reasonably in 
accordance with this Investment Management Agreement) on which 
the Fund will terminate.
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1.2. Words and expressions defined in the FCA 
Rules which are not otherwise defined in this 
Investment Management Agreement shall, 
unless the context otherwise requires, have the 
same meaning in this Investment Management 
Agreement.

1.3. Any reference to a statute, statutory 
instrument or to rules or regulations shall be 
references to such statute, statutory instrument 
or rules and regulations as from time to time 
amended, re-enacted or replaced and to any 
codification, consolidation, re-enactment or 
substitution thereof as from time to time in force.

1.4. Words importing the singular include the 
plural and vice versa and words importing a 
gender include every gender and references 
to persons include bodies corporate or un-
incorporate.

1.5. References to “you” refer to you being the 
person who has completed an Application Form 
which is accepted by the Investment Manager 
and so becomes a party to this Investment 
Management Agreement and an Investor in the 
Fund.

1.6. Unless otherwise indicated, references to 
clauses shall be to clauses in this Investment 
Management Agreement and references 
to Appendices shall be to appendices of the 
Information Memorandum.

1.7. Headings to clauses in the Investment 
Management Agreement or paragraphs of the 
Appendices are for convenience only and shall 
not affect the interpretation of this Investment 
Management Agreement

2. INVESTMENT MANAGEMENT AGREEMENT 

2.1. This Investment Management Agreement 
together with the Application Form will constitute 
a legally binding agreement between you and 
the Investment Manager to constitute and 
manage your investments collectively with the 
other investments in the Portfolio in accordance 
with the terms set out in therein. 

2.2. You hereby appoint the Investment Manager 
as discretionary investment manager of your 
Portfolio and you hereby appoint the Investment 
Advisor to provide the Deal flow Services to the 

Fund. You acknowledge that the Investment 
Manager as your agent shall appoint the 
Investment Advisor to provide the Advisory 
Services to the Investment Manager in respect of 
the Fund.

2.3. You acknowledge that the Investment 
Manager as your agent shall appoint: 

2.3.1. the Custodian to act as custodian and 
administrator of your Portfolio to hold client 
assets and money; and

2.3.2. the Nominee to act as your trustee 
to hold legal title to your Investments on 
your behalf as beneficiary;on the terms and 
conditions of the Custodial Agreement.

2.4. Your investment in the Fund will be operated 
on the terms and conditions of the Investment 
Policy and this Investment Management 
Agreement.

2.5. This Investment Management Agreement 
shall supersede, replace and operate to the 
entire exclusion of any previous or other terms 
and conditions in relation to the formation and/
or management of the Fund or your other 
investments in the Fund. For the avoidance of 
doubt where you have invested in the Fund at 
more than one Closing Date, the Investment 
Management Agreement in force at the time 
of your most recent investment in the Fund 
shall supersede, replace and operate to the 
entire exclusion of any previous Investment 
Management Agreement in relation to the 
formation and/or management of the Fund or 
your other investments in the Fund. 

2.6. This Investment Management Agreement will 
come into force (and therefore the Investment 
Manager will, at its discretion, start managing 
your Portfolio) on your first Closing Date. 

3. APPLICATIONS AND SUBSCRIPTIONS 

3.1. Your Subscription to the Fund will be made in 
accordance with this Investment Management 
Agreement and your Application Form. 

3.2. The Investment Manager may reject any 
Application Form at its reasonable discretion. In 
the event your Application Form is rejected, you 
will be notified immediately.  In the event your 
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Application Form is rejected, your Subscription 
shall be returned to you without interest as soon 
as reasonably practicable.

3.3. Your Initial Subscription amount must be at 
least £20,000 unless otherwise approved by the 
Investment Manager.  In the event that aggregate 
Subscriptions in the Fund exceed the Maximum 
Fund Size, the Investment Manager may in its 
sole discretion accept your application for only 
part of the amount so subscribed.  

3.4. Any amount subscribed by you in excess of 
your Subscription (ie the amount accepted by 
the Investment Manager as your subscription 
pursuant to clause 3.1) together with any portion 
of your Initial Fee attributable to such excess 
subscription shall be returned to you without 
interest as soon as reasonably practicable.

3.5. If the Minimum Fund Size is not reached by 
the Target Closing Date, the Investment Manager 
reserves the right to make no Investments and to 
return the Subscriptions, without interest, to the 
Investors.

3.6. Although under no obligation to do so, 
you may from time to time make further 
Subscriptions in the Fund by further Application 
Form with the agreement of the Investment 
Advisor and Investment Manager. 

3.7. You may cancel your Subscription pursuant to 
clause 4 below, and you may make a withdrawal 
from the Fund, or terminate this Investment 
Management Agreement, pursuant to clause 17 
below.

4. CANCELLATION RIGHTS

4.1. You have the right to cancel your Subscription 
in writing to the Investment Manager within 14 
days of the relevant Closing Date in respect of 
your Subscription, provided that such right does 
not give you the right to cancel or terminate or 
reverse any Investment transaction executed on 
your behalf prior to such cancellation.  You do not 
have any right to cancel, terminate or reverse any 
transaction executed on your behalf.

4.2. On cancellation the Investment Manager 
will as soon as possible (but no later than 30 
days from cancellation) refund your Subscription 
provided that the Investment Manager reserves 

the right to retain such portion of your Initial Fee 
on account of reasonable costs incurred by the 
Investment Manager or Investment Advisor or in 
respect of any other costs or expenses incurred in 
relation to the Fund.

4.3. If you do not exercise your cancellation right 
pursuant to this clause 4, clause 17 shall apply 
in respect of any termination of this Investment 
Management Agreement by Investors.

5. CLIENT CATEGORISATION AND FUND 
STRUCTURE

5.1. The Fund will be the client of the Investment 
Manager. The Fund is a per se professional client 
as defined in the FCA Rules. As a professional 
client, the Fund will not have the protections 
applicable exclusively to retail clients under 
the FCA Rules. Certain of the FCA Rules will 
automatically be limited or modified in their 
application to the Fund. Certain of the FCA Rules 
will be capable of modification in their application 
to the Fund in relation to any business carried out 
by the Investment Manager under the terms of 
this Investment Management Agreement.

5.2. The Investment Manager will act in the 
interests of the Fund as a whole and the 
Investment Manager’s role will be to manage the 
Fund collectively, acting in the best interests of 
the underlying Investors as a whole.

5.3. Investment in the Fund comprises a 
designated investment which offers exposure to 
underlying financial assets in a packaged form 
which modifies that exposure when compared 
with a more direct holding in the underlying 
financial assets.

5.4. The Fund is a collective investment 
undertaking and an Alternative Investment Fund 
for the purposes of the Alternative Investment 
Fund Managers’ Directive (2011/61/EU), but not an 
unregulated collective investment scheme for 
the purposes of FSMA. Midmar Capital LLP is the 
Alternative Investment Fund Manager.

6. INVESTMENT MANAGEMENT SERVICES 

6.1. The Fund is a discretionary investment 
management service.  By entering into this 
Investment Management Agreement, you grant 
to the Investment Manager the right to select 
and manage, at its discretion, investments which 
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correspond with the objectives and principles 
for the Fund as identified by the Investment 
Advisor and as set out in the Investment Policy. 
The Investment Manager will, normally acting 
as your agent, have complete discretion to buy, 
sell, retain, convert, exchange or otherwise deal 
in investments and other assets of your Portfolio, 
make and withdraw deposits, exercise voting and 
consent and other rights, apply for issues and 
offers for sale and accept placings, underwritings 
and sub-underwritings of any investments, 
effect transactions on any markets or exchanges, 
negotiate and execute counterparty and account 
opening documentation, take all routine or 
day to day decisions and otherwise act as the 
Investment Manager thinks appropriate in 
relation to the management of the Portfolio, 
but subject always to the provisions of this 
Investment Management Agreement. You 
acknowledge receipt and understanding of the 
Investment Policy and the Risk Warnings and 
acknowledge that the Investment Manager has 
not provided you with advice about this product.  

6.2. You hereby authorise the Investment 
Manager to act on your behalf and in your name 
or via the Nominee to negotiate, agree and do 
all such acts, transactions, agreements and 
deeds as the Investment Manager may deem 
necessary or desirable for the purposes of making 
and managing your Portfolio and this authority 
shall be irrevocable and shall survive, and shall 
not be affected by, your subsequent death, 
disability, incapacity, incompetence, termination, 
bankruptcy, insolvency or dissolution. This 
authority (subject to clause 17.6) will terminate 
upon your complete withdrawal from the Fund 
pursuant to clause 17. If determined necessary 
by the Investment Manager you undertake to 
execute a power of attorney in favour of the 
Investment Manager appointing the Investment 
Manager your attorney to carry out any action 
which the Investment Manager would otherwise 
have authority to carry out under this clause 6.2.

6.3. It is your responsibility (on the advice of your 
professional financial adviser if appropriate) to 
keep your financial circumstances, objectives 
and appetite for risk under review and to assess 
whether the specific investment selected by you 
remains suitable for your needs. The Investment 
Manager shall not be liable for any losses you 
suffer or incur as a result of your investment in the 
Fund (whether or not you have received advice 
from a professional financial adviser) and cannot 
and does not make any representation that such 

investment is suitable or appropriate for your 
specific needs and requirements.  

6.4. Where you indicate your intention to 
subscribe for SEIS and/or EIS shares via the Fund, 
the Investment Manager will acquire Investments 
for your Portfolio which are identified by the 
Investment Advisor and which the Investment 
Manager reasonably believes to be Qualifying 
Investments at the time of acquisition (see 
paragraph 5 of the Investment Policy); however, 
the Investment Manager gives no commitment 
that: (i) you are a qualifying investor for SEIS or 
EIS purposes, or that (ii) any such Investment 
will remain a Qualifying Investment at all times 
thereafter. Subject thereto, there shall be no 
restriction on the amount invested in any one 
Investment, or on the proportion of your Portfolio 
in any one Investment, or any particular type 
of Investment, or on the markets on which 
transactions are effected, unless specified in this 
Investment Management Agreement. You should 
take independent professional advice in relation 
to the likely tax consequences in the event 
Investment Manager sells Qualifying Investments 
on your behalf.

6.5. You should be aware that investments in 
your Portfolio are likely to be classified under FCA 
Rules as ‘not readily realisable’. It may well be 
difficult or impossible to deal in such investments 
on a regular basis, for example because there 
is only a very limited market in which dealing is 
possible and the spread between the buying and 
selling price may be wide or because the Portfolio 
Company is unquoted. 

6.6. By entering into this Investment 
Management Agreement each Investor warrants 
that it is not prevented from investing in the Fund 
by the rules of any professional body. 

6.7. Except as expressly provided in this 
Investment Management Agreement or 
otherwise authorised, neither the Investment 
Manager nor the Custodian nor the Nominee nor 
the Investment Advisor shall have any authority to 
act on your behalf or as your agent.

7. ADVISORY SERVICES AND DEAL FLOW 
SERVICES 

7.1. Neither the Investment Manager nor the 
Investment Advisor will give you investment, 
financial or tax advice. This does not mean 
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that you will not be provided with information 
on investments held within your Portfolio 
from time to time. If the Investment Manager, 
the Investment Advisor or Custodian gives 
you information on investments or markets 
such as market trends, investment analysis or 
commentary on the performance of selected 
companies this is for information purposes 
only and should not be viewed as a personal 
recommendation or advice.  Information so 
prepared and provided to you is likely to be 
prepared by the Investment Advisor and/or the 
Custodian.

7.2. The function of the Investment Advisor is 
to identify potential investments for the Fund 
and recommend potential Investments for the 
Fund to the Investment Manager and so far as is 
lawful to assist in fundraising for the Fund. The 
Investment Advisor shall not give you investment 
or tax advice.

8. CUSTODY AND NOMINEE SERVICES 

8.1. Nominee’s role

8.1.1. The role of the Nominee is solely to act 
as the nominee holder, and in doing so, to 
safeguard the assets of the Investor.

8.1.2. The Investor will be the beneficial holder 
of the Investments but the investments 
will be held and registered in the name 
of the Nominee and this will be recorded 
in any documents evidencing title to the 
investments. The title to Investments shall 
indicate that the Investments do not belong 
to the Nominee.

8.2. Custodian’s role

8.2.1. The Custodian will be instructed by the 
Investment Manager to hold the Investor’s 
money using an omnibus client bank account 
pending investment, payment of charges or 
being returned to the Investor. 

8.2.2. The client bank account will have client 
trust status therefore the assets being held by 
the Custodian on behalf of the Fund will be 
segregated from the Custodian’s own assets. 
Therefore, there is no risk to those assets in 
the event of insolvency of the Custodian. 
 

8.2.3. Cash and securities held in respect 
of the Fund will be held in the Custodian’s 
omnibus account together with cash and 
securities held by the Custodian for its 
other customers. As a result, where any 
distributions or other entitlements or benefits 
arise in respect of cash which is held by the 
Custodian for the Fund together with cash 
held by the Custodian for other customers 
such distributions entitlement or benefits 
shall be allocated amongst the Investment 
Manager and such customers pro rata in 
proportion of the amount of such pooled cash 
which are held for each customer and the 
Investment Manager.

8.3. The details of the bank with whom the client 
bank account has been set up will be provided by 
the Custodian to the Investment Manager on a 
case by case basis.

8.4. The Custodian has elected to hold cash as 
client money (as defined in the FCA Handbook) 
in accordance with the FCA rules on client money 
(CASS), and accordingly Investors are afforded the 
highest level of protection over their cash.

8.5. Any certificates or documents of title with 
respect to the Investments will be physically held 
by the Custodian.

8.6. Investor acknowledgements and 
confirmations. By subscribing to the Fund and 
entering into this Investment  Management 
Agreement, the Investor:

8.6.1. confirms it has accessed the Custodial 
Agreement via https://systems.mainspringfs.
com/documents/bethnal-green/custody-
agreement/8fa  and has read and understood 
the terms and confirms its acceptance to the 
terms of the Custodial Agreement; 

8.6.2. consents to the Investment Manager 
entering into the Custodial Agreement with 
the Custodian, on behalf of the Investor, 
acting as its agent;

8.6.3. acknowledges that its investments will 
be registered in the name of the Nominee but 
it will be held on trust by the Nominee and 
the Investor will remain beneficial owner of 
the Investments;
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8.6.4. acknowledges that: 
(a) the Investment Manager has delegated 
the provision of  administration, nominee and 
safe custody services to the Custodian; 
(b) the Custodian has elected to hold the 
Investor’s cash as client money (as defined 
in the FCA Handbook) in accordance with 
the FCA rules on client money (CASS), and 
accordingly Investors are afforded the highest 
level of protection over their cash; 
(c) the Custodian will hold the Investors 
money pending investment using an 
omnibus account which will have trust status 
and will be kept separate from any money 
belonging to the Custodian; and 
(d) the Custodian may debit from any monies 
held on behalf of the Investor, any fees and 
charges due to the Custodian as and when 
such charges become payable. 
 

9. REPORTS AND VALUATIONS

9.1. You will receive email confirmation of 
the completion of each investment from the 
Custodian and contract notes will be provided 
by the Custodian for each transaction for your 
Portfolio.

9.2. The Custodian will provide you with a report 
update at least every six months, giving the 
valuation of the Portfolio and an update from 
the Investment Manager on the progress of each 
Portfolio Company. Investments will be valued in 
accordance with appropriate International Private 
Equity and Venture Capital Guidelines from time 
to time prevailing.  Statements detailing any 
dividends received in respect of the Investments 
will be provided annually.

9.3. Details of dividends which are received in 
respect of the Investments will be provided 
in respect of each tax year ending 5 April and 
appropriate statements sent to the Investor 
within sections 1105(1), (2) and (3) of the 
Corporation Taxes Act 2010.

9.4.The Investment Manager and the Custodian 
will supply such further information which is in its 
respective possession or under its control as you 
may reasonably request as soon as reasonably 
practicable after receipt of such request.

9.5. Any contract notes, statements, reports 
or information so provided by the Investment 
Manager to you will state the basis of any 
valuations of Investments provided. 

10. FEES AND EXPENSES 

10.1. Fund Fees

10.1.1. The Investment Manager and the 
Investment Advisor may agree in writing such 
changes to the Fees of the Investors as they  
see fit.

10.2. Set up and management fees

10.2.1. The Investment Manager will charge 
a one-off initial and management fee 
equating to 10% of subscription amounts 
up to and including £50,000, 5% on any 
amount thereafter, which will be taken 
from your Subscription (“Initial Fee (plus 
VAT, if applicable)”) to cover the set up and 
operation of the Fund.

10.3. Performance Fee

10.3.1. In consideration for the Deal flow 
Services the Investment Advisor will charge 
you a Performance Fee (“Performance 
Fee”) equalling 20% of the returns on your 
gross Subscriptions after a 110% hurdle. For 
clarification, once you have received £1.10 per 
£1.00 subscribed (gross of any tax relief) the 
Investment Advisor will deduct 20% (plus VAT, 
if applicable) of any additional distributable 
returns by way of the Performance Fee and 
only the net balance will be distributed to you. 

10.3.2. In the event that the investments in 
your Portfolio are transferred into your name 
(or as you may otherwise direct) pursuant 
to clause 17.2, 17.3 or 17.5, you agree that 
forthwith on any subsequent realisation of 
such Investments (whether by you or by 
your nominee and whether in cash or other 
consideration) you will pay the Investment 
Advisor a performance fee which equals 5% 
for every 365 days the Investment Advisor 
advised the Fund up to a maximum of 
20% of the amount of cumulative cash (or 
other consideration) returned to you from 
Investments which is in value in excess of the 
amount of 1.1x your Subscriptions. 

10.4. Additional costs

10.4.1. No other costs of establishing or 
running the Fund will be charged to the 
Fund, but note other costs, including taxes, 
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related to transactions in connection with 
the designated investment or the designated 
investment business may arise for an Investor 
that are not paid via the Fund or imposed by it.

10.5. Custodian Fees

10.5.1. The Custodian may charge the Investment 
Manager on its standard terms a re-registration 
fee where you or the Investment Manager 
request your Investment be transferred from 
the Nominee’s name to any other person 
(“Custodian Fees”), which fee will be passed on 
to you.

10.5.2. The Custodian may debit from any monies 
held on behalf of you, any fees and charges due 
to the Custodian as and when such charges 
become payable. 

10.6. VAT

10.6.1. All the above fees are exclusive of any 
applicable VAT.

10.7. Abort fees

10.7.1. The Investment Advisor will bear any legal, 
accounting and other fees incurred by the Fund in 
connection with potential Investments which do not 
proceed to completion.

10.8. Creation and Advisory Fees

10.8.1. The Investment Manager shall be responsible 
for any fees payable to the Investment Advisor in 
respect of the creation of the Fund and the Advisory 
Services and such costs or fees shall be borne from 
the Initial Fee.

10.9. Portfolio company fees

10.9.1. The Investment Advisor will charge to the 
Portfolio Companies and may retain for its own 
benefit fees in relation to participation in the 
Investment Advisors’ accelerator programme and 
may additionally charge and retain for its own 
benefit any iintroduction fees, completion fees 
and directors’ or monitoring fees which it receives 
in connection with introducing or monitoring 
Investments.  

10.9.2. No other fees for services relating to fund 
raising, corporate advisory services, accounts, 
company secretary, legal advice and assistance in 

maintaining SEIS and/or EIS status shall be charged 
by either the Investment Manager or the Investment 
Advisor.     
 
11. OBLIGATIONS OF THE INVESTOR 

11.1. Your Portfolio to be established by this 
Investment Management Agreement is set up on 
the basis that:

11.1.1. you confirm that the information stated in your 
Application Form and otherwise provided to the 
Investment Manager, Investment Advisor, and/or 
Custodian in relation to you and your investment in 
the Fund is true and accurate as at the date of your 
Application Form;

11.1.2. you will 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 your Application Form or 
in this Investment Management Agreement; and

11.1.3. you will provide the Investment Manager with 
any information which it reasonably requests for the 
purposes of managing your Investments pursuant 
to the terms of this Investment Management 
Agreement, 

11.1.4. where you are an individual and have so 
indicated that you wish to seek SEIS and/or EIS 
relief on your Investments, you:  (a) will notify the 
Investment Manager if any Investment is in any 
Portfolio Company with which you are Connected; 
(b) will notify the Investment Manager if, within 
three years of the date of issue of shares by a 
Qualifying Company, you become Connected with 
the company or receive value from such company; 
or

11.1.5. where you are an Institutional Investor, that 
you will notify the Investment Manager if any 
Investment is in any Portfolio Company over whom 
you exercise Control or could exercise Control, 
whether directly or together with any person 
Connected with you.   
 
12. DELEGATION AND USE OF AGENTS 

12.1. The Investment Manager may delegate 
any regulatory or administrative services to the 
Custodian as is agreed between them from time to 
time with the consent of the Investment Advisor.  

12.2. The Investment Manager shall delegate any 
deal flow sourcing, due diligence, monitoring or 
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administrative function to the Investment Advisor 
as is set out in the Collaboration Agreement from 
time to time.

12.3. Agents and subcontractors (including 
Associates) may be employed by the Investment 
Manager and/or the Investment Advisor where 
reasonable to perform its services under this 
Investment Management Agreement, in which 
case it will act in good faith and with due 
diligence in the selection, use and monitoring of 
agents.  

12.4. Any employment of agents shall not affect 
the liability of the principal under the terms of this 
Investment Management Agreement (and/or the 
Custodial Agreement as the case may be).

13. BEST EXECUTION 

13.1. The Investment Manager will take reasonable 
steps in accordance with this Investment 
Management Agreement in order to obtain the 
best execution results for its customers.  

13.2. Notwithstanding the generality of clauses 
6.1 and 13.1, and also to clause 14 below, all 
transactions for your Portfolio will be undertaken 
in accordance with the overriding principle 
of ‘Best Execution’ under the FCA Rules.  In 
formulating the Investment Policy, the 
Investment Advisor and Investment Manager 
have taken into account the following criteria 
for determining the relative importance of the 
following execution factors: price, costs, speed, 
likelihood of execution and settlement, size, 
nature or any other consideration relevant to 
making an Investment:

13.2.1. the Fund’s categorisation as a 
professional client, the characteristics and 
investment objectives of the Fund (including 
any co-investment by the Fund alongside 
other funds or EIS investors);

13.2.2. the characteristics of the SEIS and/
or EIS provisions (if applicable) and the 
characteristics of the normal commercial 
practice of the counterparties with which, 
and the markets in which, the Portfolio 
Companies will do business; and

13.2.3. that Institutional Investors ineligible for 

Reliefs or other Investors ineligible for SEIS 
Reliefs and/or EIS Reliefs may invest via the 
Fund.Therefore the Investment Manager and 
Investment Adviser consider (and  you accept 
and confirm) in applying the investment 
criteria specified at paragraph 5 of the 
Investment Policy, the Investment Manager 
has taken all reasonable steps to obtain, when 
making investments, the best possible result 
for the Investors in the Fund. 

13.3. The Fund will execute trades outside a 
regulated exchange or multi-lateral trading 
facility. You authorise the Investment Manager to 
execute such trades on your behalf.

14. DEALING, COUNTERPARTIES AND 
AGGREGATION 

14.1. In effecting transactions for the Fund, each 
of the Investment Manager and the Investment 
Advisor will act in accordance with the FCA Rules.

14.2. Where relevant, it is agreed that all 
transactions will be effected in accordance 
with the rules and regulations of the relevant 
market, exchange or clearing house and the 
Investment Manager shall take all such steps 
as may be required or permitted by such rules 
and regulations and/or by good market practice.  
All transactions in Investments will be subject 
to the rules and customs of the exchange or 
market and/or clearing house through which 
the transactions are executed and to all Relevant 
Laws so that:

14.2.1. if there is any conflict between the 
provisions of this Investment Management 
Agreement and any such rules, customs or 
Relevant Laws, the latter shall prevail; and

14.2.2. action may be taken as thought fit in 
order to ensure compliance to any such rules, 
customs or Relevant Laws. Investments will 
consist of a range of unlisted securities and 
although some may in the course be traded 
on AIM, there is generally no relevant market 
or exchange and consequent rules and 
customs and there will be varying practices 
for different securities. Transactions in shares 
of such securities will be effected on the best 
commercial terms which can reasonably be 
secured.
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14.3. All transactions will be effected in 
accordance with the rules and regulations of the 
relevant market, exchange or trading facility, and 
the Investment Manager may take all such steps 
as may be required or permitted by such rules 
and regulations and/or by appropriate market 
practice.

14.4. The Investment Manager may aggregate 
your 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 your 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. 

14.5. 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 Investment 
Management Agreement.

15. CONFLICTS OF INTEREST

15.1 Both the Investment Manager and the 
Investment Advisor have implemented and shall 
continue to implement a conflicts of interest 
policy that identifies, prevents, manages and/
or mitigates any circumstances that constitute, 
or may give rise to, conflicts of interest that pose 
a material risk of damage to its customers. This 
policy also addresses the effective organisational 
and administrative arrangements that each 
of the Investment Manager and Investment 
Advisor maintains and operates to manage 
those conflicts. A copy of the Investment 
Manager and the Investment Advisor’s conflicts 
policy is available on request. In the event of 
an unforeseen material conflict of interest 
(not covered by this Investment Management 
Agreement or the conflicts of interest policies) 
arising, the Investment Manager shall consult 
with the Investment Advisor in the first instance 
with a view to ensuring fair treatment of the 
Investors and proposing mitigation strategies in 
respect of the conflicts.

15.2 The Investment Manager shall not in any 
circumstances be required to account to you for 

any profits earned in connection with any such 
services. However, the Investment Manager 
will use all reasonable endeavours to ensure 
fair treatment as between you and its other 
customers in accordance with the FCA Rules and 
its own conflicts policy. 

15.3 The Investment Manager and any of its 
Associates may, subject to FCA Rules, and without 
prior reference to you, recommend transactions 
in which it or an Associate has, directly or 
indirectly, a material interest or a relationship 
of any description with another party, which 
may involve a potential conflict with its duty to 
you. Neither the Investment Manager nor any 
Associate shall be liable to account to you for any 
profit, commission or remuneration made or 
received from or by reason of such transactions 
or any connected transactions. For example, such 
potential conflicting interests or duties may arise 
in circumstances including but not limited to:

15.3.1. the Investment Manager or Associate 
may receive remuneration or other benefits 
by reason of acting in corporate finance or 
similar transactions involving the Portfolio 
Companies;

15.3.2. the Investment Manager may take an 
equity stake in a Portfolio Company (at a price 
not below the issue price available to you) 
(subject to clause 15.3.3 below);

15.3.3. the Investment Manager’s or 
Investment Advisor’s entitlement to Fees 
under this Investment Management 
Agreement or otherwise may be satisfied 
by subscriptions for shares by or on behalf of 
the such person and its directors, members, 
partners, employees, Associates and others 
with whom such may share its entitlement. 
Those shares may be subscribed at a price 
below the issue price available to you and 
may dilute the returns to you but only to 
the extent of the value of the performance 
incentive and subject to the Investment 
Policy; 

15.3.4. the Investment Manager or an 
Associate provides investment services for 
other customers;

15.3.5. any of the Investment Manager’s or 
Investment Advisor’s directors, members, 
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partners, employees or Associates, or those of 
an Associate, is or may become a director of, 
holds or deals in securities of, or is otherwise 
interested in any Portfolio Company. 

16. LIABILITY 

16.1. Each of the Investment Manager and the 
Investment Advisor agrees that it will act in 
good faith and with due skill and diligence in 
managing your Portfolio in accordance with this 
Investment Management Agreement.  Each of 
the Investment Manager and the Investment 
Advisor accepts responsibility for loss finally and 
judicially determined by a competent court to be 
primarily attributable to its own:

16.1.1. material breach of this Investment 
Management Agreement which (where 
capable of remedy) has not been immediately 
remedied; or

16.1.2. negligence; or

16.1.3. wilful default; or

16.1.4. fraud (each a “Cause”) or the action of 
any of its Associates which constitutes Cause. 

16.2. Where the Investment Manager or the 
Investment Advisor has delegated any of its 
functions to an agent or subcontractor pursuant 
to clause 12, such delegator accepts responsibility 
for the acts and omissions of such delegate as if 
they were its own.

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

16.4. Subject to clauses 12.3 and 14.3, the 
Investment Manager shall not be liable for the 
defaults of any person other than an Associate 
who holds cash, securities, legal title to assets 
and/or documents on your behalf including but 
not limited to agents, bankers, nominees and 
counterparties other than in relation to its duty 
to act in good faith with due skill and diligence in 

selecting and taking reasonable steps to monitor 
the same.  

16.5. In the event of any failure, interruption or 
delay in the performance of the Investment 
Manager’s or Investment Advisor’s or Custodian’s 
or Nominee’s obligations resulting from acts, 
events or circumstances not reasonably within 
its 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; disruption to stock 
market dealings; and acts of war, terrorism or 
civil unrest) neither the Investment Manager nor 
the Investment Advisory shall be liable to you 
for consequent loss in the value of, or failure to 
perform investment transactions for the account 
of, your Portfolio. 

16.6. Nothing in this clause 16 shall exclude or limit 
any duty or liability:

16.6.1. the Investment Manager and/or the 
Investment Advisor may have to you under the 
regulatory regime and/or for its own fraud; or

16.6.2. the Investment Manager may have to the 
Investment Advisor under the Collaboration 
Agreement.

16.7. Neither the Investment Manager nor the 
Investment Advisor shall be liable for any loss or 
damage of any direct or indirect nature caused by 
the failure to achieve or retraction by HM Revenue 
& Customs of the SEIS and/or EIS status of any 
holdings within your Portfolio, or for any other 
changes in legislation.  

16.8. None of the Investment Manager or the 
Investment Advisor is responsible for loss of 
goodwill, profit, reputation, opportunity or any 
special or indirect losses whether or not the 
Investment Manager or the Investment Advisor of 
the Custodian or the Nominee has been advised 
of the possibility of such loss and howsoever it 
occurred. 

16.9. Neither the Investment Manager nor the 
Investment Advisor gives any representations 
or warranty as to the performance of the Fund. 
Investments are high risk investments, being 
non-readily realisable investments. There is a 
restricted market for such investments and it may 
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therefore be difficult to sell the investments or to 
obtain reliable information about their value.

16.10. There shall be no direct contractual 
relationship between you and the Investment 
Advisor in relation to the Fund and your 
recourse in relation to breach of this Investment 
Management Agreement shall be as against 
the Investment Manager, provided that the 
Investment Advisor may rely on and shall have 
the benefit of any right, obligation or protection 
accruing to it pursuant to this Investment 
Management Agreement including but not 
limited to the payment of Performance Fees.

17.  TERMINATION AND WITHDRAWAL

17.1. The Fund will terminate and this Investment 
Management Agreement will terminate on the 
Termination Date. The Custodial Agreement will 
terminate subject to the terms of the Custodial 
Agreement. The Investment Manager will notify 
you of the proposed Termination Date at least 
three months in advance.  

17.2. On the Termination Date all investments 
remaining in your Portfolio will either be realised 
and the net cash proceeds after fees and charges 
transferred to you and/or transferred into your 
name or as you may otherwise direct, subject 
in each case to the Investment Manager’s and 
Investment Advisor’s respective entitlement 
to the Fees and subject to the Custodian’s 
entitlement to the Custodian Fees. 

17.3. If the Investment Manager:

17.3.1. gives you not less than two months 
written notice of its intention to terminate 
its role as Investment Manager under this 
Investment Management Agreement, having 
found a suitable replacement manager who 
has committed to take over management of 
the Fund; or

17.3.2. ceases to be appropriately authorised 
by the FCA or becomes insolvent; or

17.3.3. is required to step down by an 
Investor Majority with the agreement of 
the Investment Advisor it shall endeavour 
to make arrangements to transfer your 
Investments to another fund manager in 
which case the replacement fund manager 

shall assume the role of the Investment 
Manager under this Investment Management 
Agreement, failing which this Investment 
Management Agreement shall terminate 
forthwith and, subject to clause 10.3.2, 
the investments in your Portfolio shall be 
transferred into your name or as you may 
otherwise direct. For the avoidance of doubt 
where the Investment Manager is replaced 
pursuant to this clause the new  Investment 
Manager, having entered into a deed of 
adherence to this Investment Management 
Agreement shall be deemed to be a party to 
this Investment Management Agreement in 
the place of the exiting Investment Manager. 

17.4. Provided clause 17.3 does not apply, this 
Investment Management Agreement shall 
terminate in respect of you upon the payment 
to you of all sums due to you in accordance with 
clause 17.2.

17.5. Subject to clause 10.3.2, you are entitled to (i) 
withdraw Shares in your Portfolio at any time after 
the end of the period of seven years beginning 
with the date on which such Shares were issued 
and (ii) withdraw cash in your Portfolio at any 
time. You are not otherwise entitled, without the 
consent of the Investment Manager, to make 
withdrawals from the Fund save in the event 
that this Investment Management Agreement is 
terminated.

17.6. In addition to the rights set out at clause 
10.3.2, each of the Investment Manager and the 
Investment Advisor will have a lien on all assets 
being withdrawn or distributed from the Fund 
and shall be entitled to dispose of some or all of 
the same and apply the proceeds in discharging 
your liabilities to the Investment Manager or 
Investment Advisor (as the case may be) in 
respect of damages or accrued but unpaid Fees 
together with such person’s charges (if any) in 
connection with transferring your Investments 
into your name or as you may direct. The balance 
of any sale proceeds and control of any remaining 
Investments will then be passed to you.  

17.7. On termination pursuant to this clause 17, 
the Investment Manager will use reasonable 
endeavours to complete all transactions in 
progress at termination expeditiously on the 
basis set out in this Investment Management 
Agreement.
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17.8. Termination will not affect accrued rights, 
existing commitments or any contractual 
provision intended to survive termination and 
will be without penalty or other additional 
payments save that you will pay the Fees and 
expenses incurred up to and including the date of 
termination and payable under the terms of this 
Investment Management Agreement.
17.9. The following clauses shall survive 
termination: 10, 16, 18, 21 and 22.

18. CONFIDENTIALITY AND DATA PROTECTION

18.1. Subject to clause 18.5, each of the Investment 
Manager and the Investment Advisor will at all 
times keep confidential all information acquired 
pursuant to this Investment Management 
Agreement, except for information which:

18.1.1.  in the public knowledge; or

18.1.2. it may be entitled or bound to disclose 
under compulsion of law;  or

18.1.3. is requested by regulatory agencies; or

18.1.4. is given to their professional advisers 
where reasonably necessary for the 
performance of their professional services; or

18.1.5.is authorised to be disclosed by 
the relevant party; and each shall use all 
reasonable endeavours to prevent any breach 
of this clause 

18.2. None of the Investment Manager, the 
Investment Advisor, or you shall disclose to third 
parties or take into consideration information 
either:

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

18.2.2. which comes to the notice of an employee, 
officer or agent of the Investment Manager or 
the Investment Advisor or of any Associate of the 
same but properly does not come to the actual 
notice of that party providing services under this 
Investment Management Agreement.

18.3. The Investment Manager and the Custodian 
may verify your identity and assess your financial 

standing and may use any information it collects 
in respect of you for those purposes and for the 
purposes of meeting their respective obligations 
under all Relevant Laws, managing the Fund, 
administering the Investors’ accounts and for 
service quality, product analysis and market 
research purposes.  Any such information may be 
shared with the Investment Advisor. 

18.4 All data which you provide to the Investment 
Manager and/or the Custodian is held by that 
party subject to the General Data Protection 
Regulation ((EU) 2016/679). 

18.5 Certain information may be shared by 
the Investment Manager, Custodian and/or 
Investment Advisor with their Associates for 
administrative reasons. Each of them may share 
such information with credit reference agencies 
and UK and overseas law enforcement agencies 
or regulatory authorities and other relevant 
bodies as is necessary to carry out the services 
under this Investment Management Agreement. 
Your information is confidential and will not be 
used for any purpose other than in connection 
with the provision of services to Investors, unless it 
is information that is already publicly  available.

18.6 You have the right, on request, to receive 
a copy of the information that the Investment 
Manager or the Investment Advisor holds about 
you to the extent that it constitutes personal 
information. 

19. RISK WARNINGS

19.1. You acknowledge and accept the Risk 
Warnings set out at Appendix 1 of the Information 
Memorandum. You acknowledge that this 
Investment Management Agreement cannot 
disclose all risks and other significant aspects of 
investments.

20. BORROWINGS

20.1. The Investment Manager will not borrow 
money for the Portfolio, nor lend securities or 
enter into stock lending or similar transactions. 

21. COMPLAINTS PROCEDURE AND 
COMPENSATION 

21.1. If you have a complaint, in the first instance 
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contact the Investment Manager. The Investment 
Manager has established procedures in 
accordance with the FCA Rules for handling 
complaints. As a Professional Investor investing in 
an AIFM scheme, you will not be eligible to refer 
your case to the Financial Ombudsman Service 
(FOS). 

21.2. If you qualify as an eligible claimant as 
defined in the FCA Rules you may be eligible 
for compensation from the Financial Services 
Compensation Scheme (FSCS) in cases of loss. 
For more details of how the FSCS investment 
protection scheme works, please see https://www.
fscs.org.uk/what-we-cover/products/investments/.

22. GENERAL 

22.1. This Investment Management Agreement 
and your Application Form comprise the entire 
agreement between you and the Investment 
Manager relating to the Fund. 

22.2. If any term, condition or provision of this 
Investment Management Agreement shall be 
held to be invalid, unlawful or unenforceable to 
any extent, such term, condition or provision shall 
not affect the validity, legality or enforceability of 
the remainder of this Investment Management 
Agreement.

22.3. The Investment Manager may with Consent 
assign this Investment Management Agreement 
to any appropriately authorised and regulated 
person, such assignment being effective upon 
written notice to you; provided that no such 
Consent or assignment is required in respect of a 
termination and replacement of the Investment 
Manager’s appointment pursuant to clause 17.3. 
This Investment Management Agreement is 
personal to you and you may not assign it. 

22.4. The Investment Manager may with Consent 
amend this Investment Management Agreement 
by giving you not less than 10 Business Days’ 
written notice. The Investment Manager may 
amend this Investment Management Agreement 
with immediate effect on notice to you in writing 
in circumstances where it is required to do so 
in accordance with Relevant Laws or to reflect 
changes in regulation including but not limited 
to amendments required by the FCA Rules, in 
order to comply with HMRC requirements and/or 
where reasonable in order to maintain the Reliefs 

available to the relevant individual SEIS and/or EIS 
Investors. 

22.5. The Investment Manager may not terminate 
and replace the appointment of the Investment 
Advisor without the Consent of the Investors and 
the consent of the Investment Advisor.

22.6. Except that each of the Custodian and the 
Investment Advisor shall have a right to enforce 
any right, benefit or protection accruing to it 
under this Investment Management Agreement, 
it is not intended that any term contained in this 
Investment Management Agreement shall be 
enforceable, whether by virtue of the Contracts 
(Rights of Third Parties) Act 1998, or otherwise, by 
any third party.

22.7. The Investment Manager will ordinarily 
communicate with you by email.  The Investment 
Manager may send any communication to you 
at the postal address and/or email address in 
set out in your Application Form or any other 
postal address or email address you provide to 
it by written notice. You may communicate with 
the Investment Manager at the postal or email 
address set out in this Investment Management 
Agreement or as notified to you by the 
Investment Manager from time to time.

22.8. Notice sent by first class post is deemed to 
have arrived on the second Business Day after 
posting. Notice sent by email or hand-delivered 
is deemed to be delivered immediately if arriving 
prior to 5pm on a Business Day or on the next 
Business Day if sent or delivered on or after 5pm 
or if not sent on a Business Day). 

22.9. This Investment Management Agreement 
and your Application Form are governed by 
English Law and the parties shall submit to the 
exclusive jurisdiction of the courts of England in 
respect of all claims whether contractual or non-
contractual.

22.10. This Investment Management Agreement 
and your Application Form are supplied in 
English, and the Investment Manager and 
Custodian will only communicate in English 
during the course of their respective relationships 
with you.
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1. INVESTMENT CRITERIA

1.1. The Fund will only invest in companies which:

1.1.1. have a social or environmental mission 
and a plan for activities which pursue this 
mission;

1.1.2. intend to trade profitably in pursuit of 
their mission;

1.1.3. operate with high standards of business 
ethics (e.g. by adopting Responsible Business 
Principles).

1.2. The Fund will require its Portfolio Companies 
to comply with the following: 

1.2.1. specify and provide evidence of their 
performance in affecting one or more positive 
changes for society and / or the environment, 
in line with their social / environmental 
mission;

1.2.2. specify the group of people they 
intend to benefit in line with their social / 
environmental mission and provide evidence 
of the scale at which they are reaching this 
group (where benefits are for the general 
public, it will be the intention that the general 
public may benefit without restrictions of 
access or affordability);

1.2.3. demonstrate to the Fund’s satisfaction 
that the remuneration of its officers and 
employees, including salaries, benefits and all 
forms of distribution or other participation is 
reasonable and proportionate;

1.2.4. make best efforts to preserve their social 
or environmental mission in the event of a 
change of ownership or control;

1.2.5. ensure that operating profits are applied 
in advancement of its social or environmental 
mission; and

1.2.6. provide all support necessary to any 
independent auditors of social, environmental 
or financial performance appointed by the 
Fund.

1.3. The Fund will require those companies into 

which it makes investments post accelerator 
programme to adopt articles of association that 
contain an objects clause, which expresses a 
social or environmental mission.

1.4. The Fund will include in its contractual 
agreements with portfolio companies the means 
through which the Fund may forcibly divest of its 
investment should, in the opinion of the Manager, 
retention of the investment be inconsistent with 
the Investment Objective and/or the Investment 
Policy.

1.5. Portfolio Companies shall be recommended 
for investment by the Fund by the Investment 
Advisor to the Investment Manager.

1.6. Nothing shall prevent the Investment 
Manager from investing the Fund into EIS 
Qualifying Investments in later stage Portfolio 
Companies.

1.7. Nothing shall prevent the Investment 
Manager from making EIS qualifying follow-on 
investments into existing Portfolio Companies or 
any other Portfolio Company of any other fund of 
which the Investment Advisor provides advisory 
services. 

2. INVESTMENT TIMING

2.1. The Investment Manager will aim to invest 
Subscriptions within 18 months of the relevant 
Closing Date. 

2.2. The Fund will where reasonably practicable 
hold Investments for a period of at least three 
years. 

3. INVESTMENT SIZE AND SCALING

3.1. The Fund will invest in at least ten companies 
at accelerator, pre-seed or seed stages by March 
2022.

3.2. At least 75% of Investments will aim to be 
eligible for SEIS relief; with the balance to be EIS 
eligible, but the Fund may invest outside these 
perimeters at the discretion of the Investment 
Manager on the recommendation of the 
Investment Advisor. 
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4. CO-INVESTMENT AND FOLLOW-ON 
INVESTMENT

4.1. The Fund may invest on its own or alongside 
other investors being business angels, investment 
funds, angel syndicates or corporate investors.

5. PERFORMANCE OF MANAGEMENT SERVICES

5.1. In performing the management services set 
out in the Investment Management Agreement 
(“the Services”), the Investment Manager shall at 
all times have regard to:

5.1.1. the Investment Criteria (above) and the 
Investment Restrictions (below).

5.1.2. the desire for the Shares invested in by 
any Investors seeking SEIS reliefs to attract 
the various tax advantages, including (but not 
limited to) Reliefs arising from subscriptions 
for shares in Qualifying Companies) (“Tax 
Advantages”); and

5.1.3. all Relevant Laws.

5.2. The Investment Manager shall manage the 
Fund in the best interests of the Investors in the 
Fund as if all of the Investors in the Fund were 
SEIS Investors.

5.3. The Investment Manager will use its 
reasonable endeavours to ensure that a Portfolio 
Company is a Qualifying Company.  For the 
avoidance of doubt, such reasonable endeavours 
will be limited to:

5.3.1. taking any reasonably appropriate action 
arising from a notification expressly made 
pursuant to any notifiable circumstance  
under the Application Forms and/or clause 
11.1.4 or 11.1.5 of the Investment Management 
Agreement (noting that the timing of such 
notification may be such that the Portfolio 
Company may have already lost its status as 
a Qualifying Company and the Investment 
Manager shall not be liable for the loss of such 
status); and 

5.3.2. it (unless the Investment Manager 
acting reasonably deems it impracticable to 
obtain the same in the time period required 
for the Investment) being a condition 
precedent of the investment that the 
Portfolio Company has obtained an advance 

assurance from HMRC that it is a Qualifying 
Company (but will not include any review 
of the application for advance assurance or 
review of the advance assurance itself); and/or

5.3.3. the terms of the investment including 
undertakings by the Portfolio Company 
(and if appropriate, its managers) to 
remain a Qualifying Company so long as it 
is reasonably practicable to do so and/ or 
warranties from the Portfolio Company and/
or managers of that Portfolio Company that 
the Portfolio Company is Qualifying Company 
and that the relevant Shares are capable of 
attracting the relevant SEIS Relief or EIS Relief. 

6. INVESTMENT RESTRICTIONS

6.1. Investments by the Fund are subject to the 
following restrictions (“Investment Restrictions”):

6.1.1. Investments will only be made after the 
First Closing Date;

6.1.2. the Fund will not invest in warrants, units 
in collective investment schemes or in any 
other derivatives of any sort;

6.1.3. the Fund shall not invest, guarantee or 
otherwise provide financial or other support, 
directly or indirectly, to proposed portfolio 
companies whose business activity consists of 
an illegal economic activity (ie any production, 
trade or other activity which is illegal under 
the laws or regulations applicable to the 
Fund).

6.2. The Fund may not invest in:

6.2.1. defence or other industries involved in 
the pursuit or facilitation of armed conflict;
6.2.2. tobacco or other industries known to 
cause damage to  human health;

6.2.3. extractive mining or other industries 
known to cause  environmental damage;

6.2.4. sectors, industries or companies whose 
operations are considered by BGV to be 
exploitative of workers;

6.2.5. businesses undertaking Excluded 
Activities as defined under section 192 ITA.
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For further information please contact:

Bethnal Green Ventures 
20-30 Whitechapel Road
London 
E1 1EW

invest@bethnalgreenventures.com
bethnalgreenventures.com


